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Byrnes Reports on

| - Peace Conference
1" Secretary of State, in radio address, says much was accomplished
despite disagreements.  ‘Says proposed treaties with Axis statelites

were compromises, - In dealings

with Russia, upholds a firm but

/ patient attitude and decries criticism we have been too soft or too
 tough. - Strenuously denies Russia’s charge we were enriched by
-~ war and that we desire to make “hand-outs” to European’ peoples.
- in order to enslave them. ~Asserts we are firmly and irrevocably
. committed to principle of right of every people to organize their
- ‘economy and will defend freedom everywhere. ' Concludes: that re-
gardless of Russia’s attitude war is not inevitable, ~

Secretary of State James F. Byrnes, on Oct. 18 spoke to the peo-

ple over the radio, explaining theAproblems of the Paris Peace Con-

ference and
outlining in 7
considerable "
detail our
foreign policy
and our firm
but patient at-
titude toward
- Russia, The
text of the
complete ad -
dress follows:
‘It is now
fifteen months
since a de-..
cision was .
‘reached at
<# Ppotsdam. to.
set up the
Council ‘of Foreign Ministers to
start: preparatory . work on the
peace’ treaty for: Italy, Bulgaria,
Rumania, Hungary: and: Finland.
Those . months’ have been hard,
difficult. months. S el
: At the Council of Foreign Min-

. James F. Byrnes

isters and at the Paris Peace Con-
ference your representatives were
a united and harmonious: delga-
tion acting under the guidance and
instructions ‘of .the President of
the United States.

The  difficult: tasks ‘were un-
measurably - ‘lightened = by ' the
splendid work and cooperation of
my associates, Senator Connally,

| Democratic' chairman :of the For-

eign * Relations . Committee, =~ and
Senator Vandenberg, spokesman
for. the Republican: party in for-
eign affairs.

In the conference we have rep-

resented no political: parties.” We:

have been united in representing
the United States. :

After every: great war' the vic-
torious Allies have found it dif-
ficult to’ adjust their differences
in the making of peace. Even be-

(Continued on page 2140)

By PHILIP. D. REED*

~ The Outlook for World Trade

Chairman of -Board, General Electric Company

- Prominent industrialist stresses importance of foreign trade to our

* expanding economy, and asserts elimination of obstacles and bar-
 riers would enlarge our trading area, our employment and our liv-

- ing standards. = Points out: foreign trade is two-way street and
- favors reduced tariffs for larger imports. : Expresses strong oppo-
" sition to foreign state monopolies, in view of our need for im-
" ported raw materials. / Says we should advertise advantages of
American economic system abroad and keep the Nation strong,
economically and militarily, while standing firm against Russian

" communistic propaganda.

" Not long ago, I was discussing-the foreign situation and the out-
TJook for -world.trade with a group‘\of my business friends.  Some of

the questions. .
and comments
~.ran about-as: §
follows:- :

.~ “What can
the rest of the .
world offer- to. -
us, the great- -
€5t economic
power-on
earth? Are-
there real
honest ~ to ~
goodness prof-

it opportuni~"
ties in foreign
trade?  Or is

“our ‘concern
about peace
treaties, reciprocal trade agree-
ments and the United Nations es-

“#*An address by Mr. Reed be-
fore the 280th -Meeting of the
National Industrial Conference’
?;;\gd, New. York City, Sept. 26

Philip D, Reed

sehﬁally negative, essentially de-

| fensive, in that we fear'another
| war may. be in the making if we

fail to help out’ with loans'and
food and by sending a few astule
chaps like Jimmie Byrnes to Paris

1 to see that the other big countries

don’t run off with the show?”
_“And continuing, they said:

“It certainly is clear that Rus-
sia “wants a lot of countries to
adopt her single party totalitarian
system. : So ~what, provided we
hold on to ours? 'And it’s clear,
too, that even in c¢ountries where
the Communists aren’t in control,
like Britain and Western Europe,
many - important - industries have
been nationalized since V-J Day
and will be operated by their gov-
ernments without competition. We
think that’s very foolish and ‘is
bound to result in backsliding in=-
dustries with poorer products and,
unless they are subsidized in cne

~(Continued on-page 2139). ;

|Profit Motive for

Workers Can Correct
Production Lag

By J. F. LINCOLN
President, Lincoln Electric Co.

Mr. Lincoln asserts present labor
situation _represents . “glorified
leaf-raking” — that is, full em-
ployment  without adequate pro-
duction. Holds shortages can be
eliminated by providing working-
man with profit motive.: States
the benefits of incentive ' plan
_technique, with the removal of
ceilings on workers’ earnings, are’
shared by 'stockholder, 'worker,
and customer through’ reduced
prices. : . .
The country has high-level em-

ployment. “Wage rates are high in
dollars.: The Golden -Age for ‘the

working man has arrived — and |

nobodyis ;
very. happy:
about .it, least
of . all. - the
workingman.
‘What the
country is ex-
periencing - is
glorified leaf-
raking; . sim-
ilar .to the re-
lief  employ-
ment provided
during WP A
days.  We
have employ-
ment, but we
are 'not’' 'pro-
ducing the ;
things we must have for a l}lgh
standard of living. = This time,
however, there are few who ques-
tion that it takes productive em-
ployment, not just leaf-raking, to
create real wealth, Even the lead-
ers of ihe labor unions are coming
to' agree, but ' they insist. upon
having their own way before urg-
(Continued on page 2141)

J. F. Lincoln
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As We See It

Accelerated Decontrol ‘

: The authorities in Washington have at length seen a
political light, and have accordingly begun what is described
‘as an accelerated program of decontrol. They have obviously
come to the conclusion that a great many voters in this coun-
try ‘have had enough.” It might be interesting to trace the
course of the economic reasoning by which the conclusion
‘was reached only a short time.ago that all this multitude
of price controls were absolutely essential ‘but by which
‘it is now found that they are unessential and in the way of
_progress. At least it would be interesting if any really
'serious attempt had been made or was being made to
\“‘explain” such an about face or even to rationalize ‘it.:'But
little or nothing of this sort has been attempted, and it is
|about as well that it has not, since no amount of sophistry
‘could even half conceal the fact that all this is “politics,”
‘pure and simple. ‘ ; :

It would likewise be interesting to learn how it comes
about that a President and an'Administration which, accord-
iing to their own repeated testimony, on one:day had been
‘robked by Congress of any power to do anything about.
‘the OPA and its works, finds on the next day ample power:
‘to do anything they desire. But this, too, is not regarded
by the authorities to be of any great importance. They do
not even make any mention of it at all now—and it is'about
‘as well since it was largely a sham in any event.; The -
really important fact about this aspect of the matter,is that .
the President, for all practical purposes, has the power to
turn.the OPA-on or. off at will—as his recent action: fully
demonstrates.  And since this is true.we have here an.in-
stance when it is quite proper and quite wise to look a gift
horse carefully in the mouth. o

" YContinued on page 2133)

o From Washington
Ahead of the News

By CARLISLE BARGERON

1t is significant of what is apparently going to happen on Nov. 5
that the so-called Liberals are already singing their Swan Song and
planning for the' future. They figure: they are through, temporarily;
indeed, with Truman’s throwing over of controls. It.is'a fact, too,
that the historians looking back over these times, will record that
at least something was due to Mr. Truman: That reluctantly or not,
he bungled ®

the 'country
back into the
Free Enter-
prise system.

So many. of
us have for so:
long been cry-
ing for this,
that it is
amazing - ‘we
are not sing-
ing Mr.: Tru-
man’s - praises
instead 'of
condemning
him = for . his ' ~ :
bungling,~ Carlisle' Bargeron
There was - :
never a greater :bungler :than
Roosevelt the Great. The differ-
ence is that he bungled us into
the wrong way. WG e

But' getting back to the “Lib-
erals,” without controls' they are
sunk and they have come to be
quite prepared for Nov. 5. That

they’ believe they iare to be ‘out

but temporarily, though, is with-
out doubt, and of: some impor-
tance 'to our future. They do not
intend to remain out. They: figure
we are in’ for a boom and bust,
that they will return in the latter
period and remain forevermore.
What' they want ' to come about,
they most surely will try to bring
about, : :

They are looking for history to
repeat itself,” this - time  more
quickly. : : :

After World War I, we had: a
boom, then a depression and then
came the roaring 20’s. There was
a’ tremendous political - reaction
after the war, they recall; But co-
incident with the economic: up-
iurn, there came to Congress in
1922, some 22 members who were
to become known as the Sons of
the Wild Jackass, and who down
over. the years, raised delightful
political cain. In the heydey of our
prosperity, they enjoyed ouite a

(Continued on page 2137)
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Let Us Not Forget'

““We never did have enough tungsten, manganese, -
...chromium, bauxite and many other essential metals
and minerals for our needs. Today we haven't even

got enough copper, lead, zinc, high grade iron ore.

We are

compelled to import these

and many other-items in large

quantities.

phasis.

Heretofore the  em-
in ‘our foreign trade has

been on exports; the time is prob-

ably not far distant when'the em-

phasis will be on imports. . .
“Before the war we produced

about

50,000,000 to - 60,000,000 -

tons of steel. Now.it’s about 80,-
000,000. ' That means we must.

‘import more chrome, more man-
ganese,
high-grade iron ore.

more: tungsten, more
We need

-~-motre-of all these things. We are
‘no longer anywhere near. self-"

William L Clayton i
We

. _cause our aluminum production has gone up. Take
.- copper. Today we must import it in large quantities

sufficient.

need more bauxite be-

©to meet our domestic needs. We will be importing

it from this time on out.

Copper people tell us our -

_reserves are good only for the next 25 to 30 years.
‘We're 1n a bad fix with zinc and. lead also.”

—WILLIAM L. CLAYTON,

" There have been times

..when it appeared that Washington officials had not

of late—many of them—

the slightest acquaintance with such facts as these.
.-..2 Obviously we must in justice to ourselves cease
~to regard ourselves as Santa Claus for: the remam— ;

. der of the world.

' We must likewise bear in mind upon all occa- ey
sions that we must always “have access” to many
‘:raw materials of foreign origin. F i

Induslnal Activily to Septemher I5

Reported by Federal Reserve Board

““Production and employment

at factories continued to expand

in August,” accordmg to the summary of general business and finan-
cial conditions in the. United States, based upon statistics for: August
;-and the: first half of September, issued on Sept. 28 by the Board of
Governors of the Federal Reserve System. :

“The value of retail trade reached new record levels, reflecting
partly further advances in prices®

for goods,” said the Board, which
ddded :that “in’ the early part'of

.. September prices of agricultural

“commodities were : reduced  con-
siderably by Federal action.” 'The

_-Board’s announcement of Sept, 28
+ continued:

Industrial Production
“Industrial produetion rose fur-

< ther in August to a new peacefime
““'peak and, according to the Board’s

seasonally adjusted ' index,  the
“level of output was 176% of the
- 1935-39 average as compared with
172 in July. ;

" “Production of durable manu-

" factures continued to gain, reflect-
.-ing further advances in_output of

metals -and metal ‘products.
tivity at steel mills averaged 88%

.. of capacity in August as compared

with 85% .in July and operations
in  September' have been main-
tained ‘at ‘about the August rate.
Qutput of copper continued to: ad-
vance in August and exceeded the

- pre-strike rate in January. - Activ-

.. gust.

" ity in the machinery and automo-

bile industries - increased in Au-
Qutput’ of  passenger cars
rose -10% - and trucks, 13%; pro-
. duction. of . trucks ‘totaled 105,500
units, which - was  the ' highest

.-monthly rate on record.
..~ “Produetion of nondurable goods

as a group advanced in August to
~the same:level as in June, 162%
of the‘1935 -39. average, after a

- large decline in July, due chiefly

i

to vacations in the textile, leather,
paper and tobacco products indus-
ries. . Output of paperboard rose
m August to a level slightly above
" the previous. peak and continued
at about this rate during the first

gitized for FRASER

Ac-|

three weeks of September. Fed-

-erally inspected meat production

in' August, after allowance for
seasonal changes, was 16% below
the high July rate: and a sharp
further ' curtailment occurred in
September,  Output of flour and
bakery. products showed  further

“|large gains in.August, reflecting

improved : wheat supplies, = Pro-
duction of most other nondurable
goods increased slightly from July
to  August. . - .

“Minerals production declined
2% in August, reflecting slight de-
creases in output of coal.and crude
petroleum.  Output of = metals
showed little change.

Construction

awarded, as reported by the F.'W.
Dodge Corp declined - somewhat
further - in August reflecting  a
drop ‘of one-fourth in nonresiden-
tial building: awards. Residential
building awards increased slightly
in August following . large .de-
creases® in June and July. Value

of new construction, activity con~
tinued to rise in August, but pre-
liminary figures mdlcate that ac-
tivity showed llttle change in Sep~
tember. ;
EmDIOyment

“Nonagricultural employment in-
creased by -about 550,000 .from
July to August to " a'level more
than'1%% million aboveAugust 1945,
Over 300,000 ‘workers. were added
in manufacturing, and employment
in most other industries’ continued
to increase. - The’ number ‘of per-
sons unemployed declined by 230,

000 in August

« I seasonal changes,

““Value of construction contracts|

Dlstrlbutlon

" “Department store sales’in" Au-
gust reached a new high of, 289%

of the 11935-39 average as:com= |

pared- with. 273 imr July and an

average level of 254 in the first| :

half of the year; according to the

.| Board’s seasonally adjusted jndex.

Sales during the first three weeks

of September continued at a high|

level. ‘Value of department store
inventories,
increased from
222% of the 1935-39 average at the
end-of July to 225% at the end of
August.

. “Freight ‘carloadings contmued

to rise in August and, after allow- !

ing for :seasonal changes, were' at

the  highest level since’the early|

part of 1945. Increased shipments
of coal, coke, forest products.and

i miscellaneous freight -more’ than
.| offset declines in other classes. ; .|

' Commodity Prices:
' ““Prices of ‘livestock and meats

were reduced sharply. at the be- |

ginning of September by the re-
establishment  of ' Federal price
ceilings over these - commodities.

‘| Reflecting mainly that action; the

general index of wholesale prices |:
declined 4% from the middle of|i
August to the latter part of Sep-
tember, following an advance 'of
13% in the preceding six weeks
after the lapse of Federal price
control.  Prices of dairy products
and some other agricultural and

lindustrial .commodities have ad-
| vanced further in recent weeks

i Agriculture i

- “Crop  production” this  year. 'is
expected to be slightly larger-than|
the previous record reached in
1942 despite the small cotton crop

and reduced output of oil-béaring |

crops.. This is the second sedson
of a small cotton crop and stocks
have ' been reduced- considerably
from the high levels existing from
'1938 to 1945, but the carryover on
Aug.
larger than the average levels pre-
vailing in-earlier years. - The feed
supply situation’is expected to: be
improved: this. season ‘because of
the larger- feed crops as well as
the reduced number of livestock
on farms. 'Total output of fruits
and vegetables is indicated'to be
substantially = greater than - last
season and larger than i in any: pre-
vious ‘year, . '

‘Bank Credit

“Treasury withdrawals from its
deposits at banks to: retire public
debt, together with an increase in
currency in cn:cu]atxon in August
and early September,,resulted in
moderate - pressure on ‘'member
bank = reserves and banks  sold
short-term 'government securities
to the Reserve Banks. Inthe first
half . of ' September deposits " of
businesses . and . individuals

reserves rose by about $200,000,-
000." There was some. «dechne in.
the’ followmg week, largely the

result of income tax payments::
“industrial)

“Commerial «'and
loans- at: member: banks- in 101

leadmg cities showed' ‘a further

sharp’ increase during August and

the first three weeks of Septem—;

ber and have risen by about ‘$1.5
billion  since . June. . Real - estate

and consumer. loans. also continued

to increase. Loans for purchasing |

and carrying ' securities declmed
by -over $500,000,000. .- Holdings of-
Treasury certificates: declined’ by
about - $2 bllhon reflecting . pri-
marlly Treasury debt retlrement

ernment bonds mcreased shghtly
‘further e
; " 'Security Prices

"'“Pnces of . common stocks™ de-
clined : -sharply * durmg ‘the" first
three ‘weeks of September.. .Bond
yields - rose somewhat in: August
and September _while short-term

...change,”

interest rates s ho wed: httle

1 'was  still ~substantially

in- |
creased considerably and requu‘ed ;

 In Coffee Futures -

the floor,

“Whereas on- Oct. 17, 1946, by
order of the ‘Office of Puce Ad—
ministration, ‘restrictions limiting
‘the free trading in coffee were
lifted, -~

“Be It -Resolved;that- trading
in- Coffee Contract A (basis 4)
and Coffee Contract'D (described
‘Santos No. 4 Contract) beginning
with’ December 1946 delivery:-be
resumed at:10:30 a.m. on Monday,
:Oct;~21;71946.”

iincident, ‘to- the ‘reopening of the
Exchange Mr Gardner said’ in
‘part:

‘For 64 years (except for tem-
{porary- closing in: periods  of ‘ na-
‘tional ‘emergency) this:Exchange
‘has performed an important and
:useful. economic: role in- the pro-
‘duction, processing’and marketing
‘of coffee; and for ‘more than 32
‘years it has proved its worth to
‘the "producers: and.* consumers " of
sugar.. We:have come: to regard
our, quotations as:symbols of a
free “market,  which ‘means  free
enterprise, and free men acting
according to the dictates of their
‘own: judgment in a free :society;
for in no other kind of society do
| free markets exist.

to preserve the free market. = It
‘istall too easy to feed upon. the
pap:offered by bureaucracy and
the: paternalistic ‘do-gooders’ who!
offer. what may. at. times appear
to' be the easy way, the 'pleasant
way.  But if we yield to the: temp-
tation. of. subsuiles, fixed prices,
guaranteed. margins, divided mar-
kets; and’ all the other bait in
whatever: guise presented, we will
ultimately find our muscles flabby
-and-without the strength to resist
the. ,enslavement  which must be
mev1tably follow.

" “Our sugar ring is still silent, We

‘hope that the recent marked trend
.of public sentiment and especially
the events of the past few days
‘have hastened :the time when su-
gar trading .can.be resumed. We
are ‘working toward that end.
However; let that silent ring be
2 constant réminder ‘that ‘the bat-|
tle for free markets is not yet
‘fully won; and that there are still
grandlose plans afoot for extend-
ing- indefinitely on ' an interna~
‘tional scale many of the agricul-
itural - controls foisted upon :us
‘during’ ‘recent ' years under the
iguise of wartime necessity.-

“The members of this Exchange,
then; can best serve their own in-:
iterests. and the' interests of their
fellow citizens by continuing the
‘fight for. the complete restoration
‘'of afree market in-both coffee

‘smoothly and’ without . external
hindrance - in :the. movement  of |
'millions of tons of sugar and mil-
:lions ‘of bags of coffee Irom pro-:
ducer: to consumer,”. = [ ¢

Mr. Gardner added:"
©1“I consider: it a happv comcx-
dence that on'the day we reopen
the ' Exchange the' members will
electas ‘its. President, to fill the
office left vacant by the resigna-
tion: of Mr. Silence, & man who
has served them well in the past
and has: done much to make this
reopening p0551b1e Chandler A,
Mackey e

Mr. Mackey followed vuth the

; remark that:

““The  coffee mdustry of the
United States is now in the hands
of coffee men. The charter of the
New York .Coffee and Sugar Ex-
change,.Inc. states that one of its
purposes is to provide a market
place “for the purchase.andsale

of coffee, 'When you hear . thé]

.2 sound of this gavel-the Exchange

Goﬁee & Sugar Exeh Reopened for Trading
— OPR Removes (lurbs L

After a period- of enforced mactlwty, Vice-President John' C.
‘Gardner (acting President) of the New York Coffee and Sugar Ex-.
change, ‘formally reopened the Exchange on Oct; 21 for trading in-
coffee futures, sxgnahzmg this by welcoming the members back to

At a special meetlng of the Board of Managers of the Exchange

‘on. Oct. 17,.a resolution was adopted stating that:
‘after allowing ' for|:

In his: remarks to the members.

“Let us therefore be ¢n guard.

| poration. -

‘and sugar=our market; operating:
ini a free  economy; functlomng

will' once again be serving the

coffee industry. It gives me’ a
greal deal of pleasure to sound

this gavel.”

-~ As a step towards the ‘resump-

tion of coffee trading on the New-
York Coffee and Sugar Exchange,

In¢. the Board of Managers at a“

meeting on Sept. 4 mstructed its

Coffee Committee to explore with

the ‘Office of Price Administra+

of securing an amendment which
‘would provide prospective buyers
and- sellers-on the Exchange with
benefits equivalent to those”
granted the Trade under Amend-
ment:No. 16, The  necessity for
Jthis, said advices from’ the Ex=
change on: Sept. 4, was occasioned
by the fact" that the Office of
Price Administration when issuing
Amendment No. 16 - failed to
amend that portion of the original
order which: governed Exchange
cperations, ; R -

Wallace Deputy Gov.
Home Loan Bank System -

The appointment of Frederick.
Earl Wallace;  Commissioner. of
Banks of Massachusetts as Deputy .
Governor of the Federal Home:
Loan Bank System, was announced’
on Oct. 7 by Harold Lee, Governor.
:of the System, In his new post’
Mr. Wallace will direct the super-’
visory and examination: functions:
of the Federal Home Loan Bank'.
System, in connectxon with the 1,-
473 Federal savings ‘and loan as-’
sociations ‘now. in operation and-
the 1,018 State-chartered associa-:
tions = whose. investors’ accounts’
are sinsured - through the Federal’
Savings and Loan Insurance Cor-'
Mr, Wallace is a resi--
dent of Wakefxeld Mass. Born in,
Easton, Pa,; he began his career
as a bankmg .and home financing’
executive by service with finan-
cial institutions in Boston, includ=~"
ing the First National Bank. ‘For
a year he represented that bank
in Buenos Aires.' During the early
’20s - he .. was. successively: -Chief
Bank Examiner and special as=-
slstant to the Massachusetts Com-=
missioner of Banks, Later he be-
came Vice-President of the Web-
ster and Atlas National Bank, of
Boston. In 1944 he accepted ap-
pointment as State Commissioner
of Banks, with the task of effect-
|ing a reorgamzatlom of the: De-
partment of Banking 3

H. H. Pease Presldent
Mach. Tool Builders’ Assn.

Herbert H. Pease, Presxdent ot
"the New Britain- -Gridley Machine.
Division; the” New: Britain: Ma~-
‘chine Co New Britain,” Conn:,
was on Oct 9 elected President.
of “the -Nationali Machine ‘Tool}- :
‘Builders’: “‘Association  at. the ‘As~ -

| sociation’s. -Annual Meeting helcl

at the Chateau Frontenac, Quebec :
Alexander G. Bryant Vice Presi~
dent of the Cleereman Machine,
Tool Co., Chlcago, ‘was. elected;
first Vice-President and L.D. Mc~
Denald, Vice-President * of 'the.
Warner & Swasey Co Cleveland
Second Vice-Pres1dent Louis
Polk, President’ of the Shefﬂeld
Corporation; Dayton, was elected
Treasurer, H: L. Tigges, V1ce-Pres~
ident and Sales Manager of Baker:
Brothers, ' Inc., Toledo, -Mr.: Me~"
Donald, and Mr. Polk were elected”
directors of the Association. Tell-
Berna coniinues as General Man-.
ager.of the.Association and Mrs..
| Frida F..Selbert as Secretary.

tion, Washmgton, the possibility * *
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 Unregimented

; ,Exchanges,;_ asks Congress to study World foed situation with: view
to preventing displacement of American free markels in commodi-

of agriculture en Soviet model. |

‘ties by international controls. |Sees drift towards: eollectivization

i Yl

With food supplies: lower than during Wartimé and the future

< of American agriculture. threatened by “world pools,” the National.

'~ .Association of - Commodity  Ex-®—

changes ‘and Allied Trades,: Inc.,
through .its executive.vice-presi-

: dent, J. A. Higgons, Jr,,.on Oct.
- 13 urged.a thorough Congressional

. study  of . international . proposals
involving . regimentation . .of .our

.- agriculture on.a ,world-wide scale
-‘and allocation of -food :supplies on

‘an_international -minimum-stand-
¢ ard basis. R R ke el
Mr,. Higgons’ action was taken

2 in the form.of a letter to John W..

_Flannagan, Jr,,.Chairman -of the
- House Committee on.Agriculture.
. The committee ig making a. study
of the world food situation and
. its implications on-American. ag-
< riculture, !
“Concerted ' efforts are - being
- made by persons in high Govern-
ment circles to supplant our time~
tested American methods of agri-
. cultural distribution by a world-
wide totalitarian . system, having
for its: goal the collectivization of
. agriculture .on the Soviet.model,”
the letter. declared. ‘The ‘activi~
ties of these proponents of a com-
munistic : economy for America
- have: progressed -from  insidious,
" behind-the-scenes  furtherance of
their schemes-to open, official ad~
* vocacy—whether = authorized = or
. unauthorized—of their concepts.
“The goal of this effort seems
to be. to displace American free
~markets in commodities with Gov-
ernment controls on an - interna-
_-tional scope. This would require
controls ‘even more ‘drastic than
- those imposed by our Government
“during’ wartime and now extend-
“ing ‘into the postwar period. 1t
~syvould mean an end to free mar-
: kets in this country. It would ob-
viously involve a material low-
ering  of the American postwar
- standard of living, It would also
‘dnvolve more ‘drastic ‘regimenta-
tion of the American farmer than
ever before envisioned.”
The letter cited utterances by
Fiorello H. LaGuardia,: Director
General of UNRRA, Henry A.
‘Wallace, former Secretary of
Commerce, and Howard R. Tol-
“dey, Director of the Division of
Economics and - Statistics of the
United 'Nations Food and- Agri-
cultural Organization, as  pro-
<laiming American support of the
plan. It declared that 'if they
spoke with ‘authority, “Ameru_:ar’}
-institutions are in imminent peril,
“and if they did not speak with
“authority, “their. pronouncements
-should be  promptly - and  vigor-

. ously repudiated.”

.. Mr. Higgons, in making publie
*the letter to Mr: Flannagan, point-
“ed out that.the threat to our do-

“1estic agriculture is being

"heightened by a situation wifh

““international ramifications in

“other commodity trades. “Interna-
.ﬁtglnal controlsyand behind-the-
scene agreements with regard to
“warious commodities . moving in
_4international :trade are having a
disastrous effect not only in trade
“in those commodities but on ag-
riculture as a whole,” he said.
#There is no doubt that, if ‘con-
-#inued, they will cause 1rrsparab1e
jnjury - to our agriculture.”

i “The great dangers of these in-
ternational controls were empha-~
isized by the House Committee on
“Postwar - Economic -Policy and
“Planning, -in" a report last spring,
“which said in-its conclusions: In
general, the solution fo'r restoring
and expanding international trade
should be found, not in perpetu-
ation or adaptation of ‘wartime
«<cantrols, but in the elimination or
reduction: of governmental bar-:
LI AR 3
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riers to private.international trade
throughout the world,.” . " .
HWartime :controls,” - the' Asso-
ciation’s - letter “to-the. committee
chairman- . said, -“were ~aceepted
on-the ;basis of. patriotism; while:
the new:controls:are-being urged
on:.the basis' of+humanitarianism.
“They.are:being urged,” he added,

1in the face:of-the failure of the
.Government’s - methods,: employed

since: the .war’s.end;:to rachieve

 their - ostensible ' objective’ of ‘re=~

lieving : the 'world: food shortage.
This matter must ultimately ‘and
inevitably . come before the:Con-
gress if the advocates of those
plans.are to obtain final authority
for their consummation. It is vital
to our whole ~economy that the
plans be: thoroughly exposed ‘and
understood - before any . such at-
tempt is made on -the -plea 'of
emergency.” o0 ;

Mr. Higgons said that his asso-
ciation ‘'not only spoke for:leading
commodity exchanges ‘and repre-

'sentatives of the‘commodity

trades but also represented the
views of “the -vast majority- of
farmers, - processors, 'distributors,
bankers, brokers, commission mer-
chants, warehousemen, insurance
men- and others who would suffer
directly by the elimination of our
free markets and the substitution
of a-totalitarian eéconomy.” '

The letter .said that ‘the FAO

program was being ‘developed

“with' little’ open discussion  or
public knowledge of its implica-
tions.
people have been told little ‘about
it and, apparently, no official ap-
proval has been given by the
United States Government, vari-
ous’ individuals in high official
places have presumed to 'speak
for' this country-in proclaiming
American ‘support,” it added.
An address by Mr. LaGuardia
before the FAO 'in° Copenhagen
on Sept. 5 was cited. In this ad-
dress, Mr. LaGuardia was quoted
as Jlaying bare. what he alleged
were “the failures of the present
system -of distributing ‘food” and
pleading with FAO “to ‘discard a
system in which one country has
abundance - and another is- in
need,” Mr. LaGuardia 'was’ also

quoted as' declaring that “it is no

use saying we are not going to
interfere with free exchange  and
free sales” and as suggesting a

plan of national and world health

standards  fixing 'the surplus as
the quantities. needed for: mini-
mum: health,
.« The.letter also quoted from an
article by Mr.:Tolley in a De-
partment  of Commerce publica-
tion, outlining the FAO plans for
a “world machinery” to “ensure
that sufficient food is produced
and distributed to bring the con-
sumption” of all people 'up to a
health standard.” Under this plan,
nutritional “targets” for the va-
rious countries are set up, and a
comparison ‘is ‘shown of prewar
consumption of food supplies ‘in
the various countries and the ad-
ditional amounts that ‘would: be
provided :for -deficit countries.
““Underlying" all of these utter-
ances is an obvious manifestation
of wide bureaucratic- opposition
to free enterprise ‘and an' effort
not only to continue but to extend
totalitarian- methods adopted
under the guise of wartime emer-
gencjes,” said Mr. Higgons. “Under
this plan the judgment of persons
who are experienced in commodity
fields is supplanted by that of the
bureaucrats. The -machinery
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Although = the ''American

| whereby the. prices of commodi-
“:|tles . have been established  for
i | many‘years would be scrapped for

a system of remote control.

:|:: :#The commodity exchanges and
; ; : i v|trades  are prepared and eager to
Execulive of National Association of Commodity

play their full part in the humani-
tarian, efforts of .this country to
relieve ‘hunger ‘abroad. But they;
in eommon: with all‘lovers of free-
dom; #-and’ demoeraey; ' maintain
that. this :aim: can best be accom=,
plished in the American way.” |

Death of Mrs. . G. Dana

The ‘death: occurred on Oct.: 14
of . Mrs.. Arnold Guyot Dana,
whose husband was formerly for
many’ years associated ‘with the
“Commercial - and- ‘Financial

'Chronicle” in an official and- edi-

torial capacity. Mrs. Dana died at
her: home: in  New: Haven; Conn.
where Mr. Dana has resided- for
some 25 ‘years. As. noted in the
Brooklyn “Eagle” of Oct. 15; Mrs.
Dana; [Grace Newton Dana] the
daughter "of the late Albro J,
Newton, was born in Brooklyn
and lived ‘for 50 years on Brook=
lyn Heights. She attended Packer
Collegiate ~ Institute ' ‘and  Mrs.
Platt’s School in Utica, later
studying in' Dresden.. She was a
mugician’ and for many ‘years the
Schumann Club of Brooklyn met
weekly at her home. Other clubs
in Brooklyn in which she was in-
terested included Mrs. Field’s Lit-
erary  Club -and the Twentieth
Century Club,

“In iocating in New Haven, Mrs.
Dana became a member of the
Connecticut Society of the Colon-
ial Dames, the: Fortnightly Club,
the Musi¢ Club-and Our Society.
" Besides her husband, who was
a son of the late Professor James
Dwight ‘Dana’ of Yale, said the
“Eagle,” Mrs. Dana is survived by
two daughters,” Mrs. Thomas D.
Hewitt ' of Greenwich ‘and ™ Mrs.
Philip H, English of New Haven;
a son, Albro N. Dana of Prov-
idence; a brother,  William L.
Newton - of Greenwich; a sister
Mrsi Eugene’S. Graves of Prov-
idence; six' grandchildren and one
great-granddaughter,

Mr, Arnoid G. Dana was also a
nephew of the late William B.
Dana, founder, editor and pub-
lisher of the “Chronicle.”

Fletcher Leaves CED

‘The resignation - of C. Scott
Fletcher as Executive Director of
the Committee for Economic De-
velopment was announced on Oct.
21 by its Chairman, Paul G. Hoff-
man. Mr, Fletcher has been elected
President of Encyclopaedia Britan-
nica Films, Inc., with offices in
Chicago,  and  assumed his new
duties at once. ‘He will he usso~

ciated with CED as a trustee and
as a member of its Research and
Policy Committee,” Mr. ‘Hoffman
said. /

Under Mr, Fletcher’s leadership, .
the CED report of Oct. 21, added,
more than 2,900 local CEDs were
formed in the three years prior. to
V-J Day. -After serving first as
director of the CED field develop-
ment program,; Mr, Fletcher later
became . executive director and
continued in .that capacity until

»he :esigned.

.In his new position, Mr. Fletcher
plans a large. scale program of ex-
pansion..and intensification: of all
of - the visual educational activi-
ties. of Encyclopaedia” Britannica

*|Films. He succeeds E. H. Powell

as President, the latter, who olso
is - President - of = Encyclopaedia
Britannica, becoming Chairman of
the board of the films corporation.
Prior to World War IT Mr. Fletchen
was general Sales Manager of the
Studebaker Corporation, He went
with CED in 1942 as a_ wartime
service and has now returned- ta
private business,
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| The State of Trade

. -Total industrial production continued to hold close to the peace~
time peaks the past week. Such important weeklv business barom-
eters as steel ingot output, electric power production and coal and
crude oil output.all reflected a: sligntly higher trend, and thus in
effect, partly offset modest declinas in other industries... Production
as in’ past months, was frequently. limited by the available supply. of

raw materials - and ' componen.
pgrts‘ and- by shortages of skilled'
Jabar. 48 : .0
. For the the third straight week
continued claims for unemploy-
ment compensation veered down-
ward, being ‘1.4% lower in the
week ended Oct. 5, while the up-
ward  trend in initial unemploy-
ment claims which jumped 20% |
was largely the result of the sharp
increase reported in Pennsylvania,

In the automotive industry pro-
duction of cars and trucks in the
United ' States 'and Canada last
week totaled 89,687 units, making
{or a slight gain over the previous
week’s revised. figure of 86.330
units, according to Ward’s Auto-
motive Reports, In reviewing the'|
materials situation with respect to’
car output, reports in some quar-~
lers state' that steel continues to.
be the main obstacle to increased
production and in refutation, “The’
Iron Age,” in its summary of the:

-steel trade for last week had the~I

following to say:

“The Jare statements from. De-
troit last week that automotive!
plants .were being shut down be—‘l
cause of the steel shortage fell far
short of presenting the total pic-
ture.. While certain types of steel
have ' not' “been reaching = many-
automobile ' companies in’ the:
gualities. desired to maintain an
exceptionally high rate of auto-
mobile ' production, - Detroit has
admitted that shortages other than
steel have been just as serious—

these include copper, lead, fabrics

and other items.” : i

The stock market last  week
altered its downward: course fol-
lowing the President’s decontrol
speech.and registered the largest
single day’s: gains since the out-
break .of war in September; 1939,
The  cotton market  in the same
week, following a three day break |
which started ‘on Wednesday and
ended on Friday, saw cotton de-
cline: approximately $30 a :bale,
with - losses = attributed to. one
operator  ‘estimated  'at  about
$5,000,000. It was reported that
it was this same speculator whose
distress selling on the New York
and New . Orleans Cotton' Ex-
changes broke those markets and
forced all cotton exchanges in the
country to close on Saturday f{o
permit time for lifting the load
of distress cotton off the market.
It was likewise reported that hun-
dreds of small and large specula=«
tors who had paid up to 39 cents
a pound for cotton were wiped
out in the break.

With the lifting of meat controls,
both ‘wholesale' and ‘retail, meat
prices dropped.sharply as growing
consumer resistance to. inflated
meat prices made itself felt. Steer
beef was down  as. much as $10
per hundied -pounds and cow beef
as much as $14 from Friday's
wholesale prices in packer branch
houses: C. F. House, market news
analyst for the United States De-
partment of Agriculture, reported
that trading on Monday at the
whelesale level was very slow be-
cause consumer resistance to high
brices last. week resulted in many
retailers carrying over- supplies,
For the first time in many weeks,
House said, there was a “normal
to liberalsupply” of all meat ex-
cept beef and ‘pork in the whole-
sale market. ! Last Friday wit~
nessed -the- heaviest shipment of
livestock to move this year into
the " stockyards .of 'Chicago with
additional meat promised for the
current’ week. il 7

“Demand for bank credit con-
tinues phenomenal,” states “Busi-
ness Week’” -magazine in its cur-
rent jssue, adding, “there is more

|

than a suspicion that a big hunk

of the money is going. into in-

ventories. . The latest ‘report on
Federal  Reserve members’  com-
mercial -loans shows an' unprece-
dented jump of $217,000,000 in the
week ended Oct. 9. The headlong
rise that started in the last week
of June has raised loans by $1,-
750,000,000. . The total, which long
since outdistanced all :past. rec-
ords, now stands at $9,381,000,000.””
Consumer. borrowing' should be
watched, along with bank loans,
ﬂ}e magazine warns, for any in-
dication that' too. much of our
prosperity “might ‘be " based  on .
credit, : . v ’
The increase in retail volume
dqring the’ week .was : moderate
with total volume'at a level well
above that of the corresponding
week a year ago. The supply of

,many goods rose fractionally: with

some of the. largest increases re-
ported in the durable goods line.
A rising interest 'in ' home fur-:
nishings was' reflected in' much
of the current demand for, furni-
ture, appliances, curtains and bed-
ding. : Sy

Wholesale volume: rose for the
sixth successive week ending last
Wednesday and it continued to be
well above that of the ‘correspond-
ing" week ‘ayear ‘ago.‘Increased
supplies of durable goods:attracted
many: buyers. Order .volume re-
mained high, but deliveries gen-
erally, were unimproved. .

Steel, Industry—Although price
controls in the metalworking in-
dustry . and ‘ particularly. in_the
steel groups may remain in'effect
during the immediate. future for
those items' which are still con-

'sidered. short, it was apparent last
[week " that

the Administration
would eliminate price -controls as
rapidly - as possible, according: te -
“The Iron Age,” national’ metal-
working paper, '

The 'steel industry 'was  pro-
ceeding last week.on its price ad- -
justment request on the basis that
OPA controls ‘will remain"in ef-
fect. It is significant that'the price
request now before the OPA is in
the form of higher prices for spe-
cific products on which the re-
turn is low and not on a horizontal
or across-the-board basis.

Should controls on basi¢ mater-
ials, be rapidly removed it can be
expected that price ‘increases will
multiply, but on the other’ hand
an adequate check to such moves
may present itself in a 'stiffening
in customer resistance, “The Iron
Age” states. That steel consumers
have already become- cautious in
their buying habits in the midst of
serious steel shortage rumors has
been apparent for 'some 'weeks
as manufacturers * eye: their. in-
ventories. and scale down . their
1947 ‘manufacturing patterns inte -
better alignment with available
steel supplies. : i

The probability that price con=
trols will be removed at an ac-
celerated rate plus the substantial
production of steel expected: over
the  next three months is ex-
pected ' to ' cause more : serious
thought in the metalworking in-
dustry than has been-the case for
some time. Major steel producers
are well aware of the higher costs
encountered by manufacturers of
durable and nondurable goods and
for this reason, the magazine
points out, pricing policies of in-
dividual steel. companies in 'the
event of a rapid lifting of controls
are expected to reflect a conserva-
tive attitude. .

It was disclosed the past week
that many large building projects
have been dropped because of.the
high cost of materials. .One. rail-

(Continued on page 2142)
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As We See It

¢ (Contmued from first page)

: Pre-Elcctmn, Post Eleetion

“‘Tt-has' ‘happened more than
] once m our history, it hap-
pened more than once during
the Roosevelt Administration,
that broad concessions were
made, to public demand prior
to 1mport‘ant elections and re-
pealed or.in some other way
- rendered-hull and void almost
as:soon as the vote had been
counted.’ It “could. happen
again:'We still have a gov-
~ernment by men—perhaps we
* should:ay by a man—and not
by *law:: So long-as this is
true weare dependent upon
the -turn of mind of a single
: mdlwdual ‘or -at the very
10 very few individuals,
conditions = under
¥(ed We must live and earn
~ our bread.” Such a state of af-
fau‘s 1s : partxcularly burden-
0 :the businessman—
and in-one sense at least all
of ‘us'‘are businessmen—who
. must “daily plan for the fu-
ture; ‘often for months and
even years ahead.

It 'has  been repeatedly
noted that-a substantial part
of the vagaries of the markets
durmg the interlude last sum-
mer when there was no OPA

- is to;be attributed to uncer-
: tamty 45 the whether, when
and in what form the OPA or
some"equivalent of it would
return, to - plague us. It is
probably true that the same
degree of ‘uncertainty  does
not ‘exist today, but certainly
“he would. be.naive who ac-
cepteckas:a foregone conclu-
sionsthé fiotion that the pres-
~ently ‘proclaimed “decontrol”
movement will continue una-
bated after the elections until
e rgency I'controls are
: Ieft <, We venture the opinion
thatswhat happens in these
particulars after the voting
will’turn’in large part upon
what . appears to be the trend
of hopiilaropinion or political
-expediency, — and  that, of
"COUTrSE; s’ & dlfflcult thmg to
foreseev i

it A Return to Government

#i What we need, and what
we must have in th1s country
is'not-‘merely a “voluntary”
: program ‘of ‘decontrol by the
Presidenf subject to reversal
“by: him at his own discretion.
- It is nothing 'short of an end
10 the power of the President |
40 'do any.of.this controlling
‘ot other interfering with bus-
ifiess’and:“ with the personal
lives ‘of ‘us-all. :We must, in
fine, end this government by
emérgency, which  President
Roosevelt brought into being
~and."to ‘which he clung so
tenaciously “as long as 'he
lived; \-and: ‘which = his _suc-
“‘cessor ‘apparently is as deter-
mined to prolong to the ut-
“most.” Until some such con-
summation’ is. reached we
shall always be harried either
. with undue, perhaps wholly
: unexpected and certainly un-
warranted control -measures,

or threats 'of them. We are
now' promlsed a “decontrol
program i— somethmg ‘we
have been on ‘occasion prom-

did not long endure. That is
definitely not enough ‘

There are several types of
arrangements by which the
Chief Executive holds on to
all these vast war and emer-
gency powers. The rank: and
file of the people of this coun-
try must see to it at the com-
ing election. that: both the
President~and the mew Con-
gress are put on notice' that
an end must be put to each
and every one of them. The
President by simple procla-
mation could, of course, yield
up many, of these powers ir-
revocably. Such authority by
statue ceases when this, or
that “emergency”’ is past as
determined by Congressional
action’ or by  Presidential
proclamation. .The fact of the
matter is that these “‘emer-
gencies”—so far as they ever
actually existed — have long
ago passed into history. The
President - should| long ago
have recognized this fact with
a formal proclamation.  He
has not done so, and the fact
that he has not, and apparent-
ly has no intention of doing so
now despite recent changes in
attitude, . strongly indicates
that the voters must take a
hand in the proceedlngs next
month,

Another Procedure

There is another class of
special powers held by the
President which in part at
least could -be shed by the
Chief Executive irrevocably
at his own discretion. They
are powers which have been’
vested in him ‘“for the dura-
tion of hostilities,” for . the
“duration -of the war,” or
some other similar designa-
tion. Precisely what is nec-
essary to terminate some of

ject about which the lawyers
could argue endlessly, but,

see the President issue a proc-
as such powers are concerned,

war come to an end. For all
practical purposes, this should

Whether or not it would ‘be
technically poss1ble for the
President to resuscitate these

we should expect him to find
it difficult as a practlcal mat-
ter to do so.: u

But Congress.is not without
its own respon51b111ty in all

utes had, conferted a number
of important powers upon the
President to expire on June
30 last otat some other date

which arrived during the past
year or:two. In very nearly
all these'cases Congress quiet-
ly, without any serious effort

to call ‘the attention of the
), 8

these powers.may be a sub-|

for our part, we should like to|
lamation asserting that so far

hostilities had ceased and the

suffice, we should suppose.’

powers ‘at some later date,;

this. War ‘or émergency stat-

it publlc to’ what was bemg

done, ‘continued these powers|
in effect for some other stated |
period —sometimes, although

‘not always, subject to prior
 termination by Presidential

proclamation or joint resolu-

ised in‘the past, but whi ch| tion of Congress. ‘Now is the |y

time for the voters: to make

'it: crystal clear that they ex-

pect their representatives ‘in

| Washington to bring a prompt |
lend to this kind of business:. |

Not one of these laws ought
to -be renewed ‘again— and
the voters can see to it that
they are not.

Only by such thorough
steps as these can a situation
be created in which business
can go: forward :with its:task
of making it possible for us
ftlfl to live a more abundant
ife.

Treman Names
Research Board

President Truman on Oct, 17
established a new board to corre-
late government activities in the
tield of science. Known as the
Presidential Research Board, the
group will be in effect an admin-
istrative substitute for the Na-
tional Science Foundation upon
which the last Congress failed to
take action. Named by the Presi-
dent to: head the new board is
Reconversion . Director. John ‘- R.
Steelman. Besides Mr. Steelman,
according to Associated Press
Washington advices, the 12 mem-
bers include:

The Secretary of Agriculture,
Secretary of Commerce, Secretary
of the Interior, Secretary of Navy,
Secretary of War Federal Loan
Administrator, Federal Security
Administrator, Federal Works Ad-
ministrator, Chairman of the Fed-

| eral Communications Commission;

Chairman of the Tennessee Valley
Authority, Chairman of the ‘Na-
tional 'Advisory : Committee for
Aeronautics and director of the
Office of Scientific Research and
Development.” -

Mr. Truman specified that the

work; of‘the new Board would be? |

*“To insure that the scientific per-
sonnel,'training and reaerch facil-
ities of the nation are used most
effectively in ‘the national inter-
est” In his Executive Order the
President added:

“National security and the de-
velopment of the domestic econ-
omy depend upon the extension
of fundamental scientific knowl-
edge and the application of basic

principles to the development of:

new techniques and processes,
[“The nation has a vast reservoir
of war accelerated technonogical
development which must be ap-
plied :speedily and effectively to
the problems of peace—stepping
up productivity in both industry
and agriculture, creation of new
farm and factory products and ad-
vancement of medical science.”

Prague to Resume Interest

The [City of Greater Prague
has. made an offer to resume in-
terest payments. on $482,000 out-
standing dollar bonds of its 7% %
mortgage loan  of 1922, which
have not been serviced since be-
fore the war. The Foreign Bond-
holders Protective Council, Inc., is-
prepared to'recommend the plan,
which calls for the payment of
interest arrears in full over a
-period of nine years, ending Nov.
1, 1955. Under the Plan, the cur-
rent interest rate will be reduced
to 6% and the maturity will be
extended to :Nov. 1, 1960. Kuhn,

Loeb & Co. are paying agents.]

On Oct. 1 of this year the Czech-
oslovak Government made similar
arrangements for the resumption
of interest payments on $1,723,300

of . its first series and series B
dollar bonds. . .

‘1to
| agenda ‘which ‘would :include ex-

0. S. Asks Russla fo Settle Lend: Lease Account

Russia’ has been requested by the United States'to send a finan-
cxal mission ' to -Washington -as- soon as possible for the’ purpose of
winding up its $11,000,000,000 lend-lease ‘account, according to state-
ments of mformed government officials in this country on Oct. 12,
the Associated Press stated in a dispatch from Washington. No reply
‘has been received by the United States as yet toa note stated to have

‘been sent several weeks ago per- s~
taining to _the $11,141,000,000 in
lend-lease which it had furnished
\to’ the Soviet as_of Dec. 31, 1945,
in .which period’ Russia’s’ reverse
lénd-lease contnbutlons totaled
$2,213,000. "

The' Amerlcan OfflCIaIS, who
 cannot.be’ quoted ' but who are
thoroughly familiar | with = eco-
noémic pohcy says the Associated

L Press ‘in. dlsclosmg the lend-lease
 note,’ said” the dec1s1on had been

reached . because' of "a desire "to
speed settlement of 'such accounts
as . requested’ by Congress. ' The
note  divorces 'the lend-lease dis-
cussions from the suggested nego-
tiations: for'a $1, 000 000,000  loan
6 "Ruissia, it was’ reported The
Assoc1ated Press ‘advices as given
m the New York “Times” added:

: Russia requested the loan near-
lyx a year ago but has not agreed
American . suggestions = for

emination of ‘economic' conditions
in eastern Europe.

Further negotiations are stalled
because ‘of Soviet failure. to
answer a third American note on
the : subject = sent about three
months ago.

Britain. and France, the only
other ‘of the Big Five nations to
settle their accounts, both re-

ceived . American = dollar ' credits
needed ' to - purchase ' surplus
American property in the negotia~
tions.. No: attempts were.made. to
balance the. direct. and reverse

‘lend-lease -accounts on a dollar—

for-dollar basis.

The - officials- did not -know
whether any sale of surplus goods
to the Russians = was- contem-
plated. They indicated, however;
that some deal by which the So-—
viet government would furn over
real estate: in. Moscow to. the '

'United States for use by the em=
‘bassy, as several other countries

have done in their capitals, might
be welcomed as part of the settle—
ment.

Like most other lend-lease re+
cipients, Russia received a credit
to enable her to purchase: stocks
ordered but not yet delivered at

the time the United States shut y

off lend-lease in September, 1945,
It amounted to between $300, 000-
000 and $400,000,000.

‘Russia got approximately one-
fourth of the $45,000,000,000 total
lend-lease that the United States
shipped to its allies during:the
war, ' Britain- was the principal
recipient with about $30,000,000,-
000. ;

English Gold and
Silver Markels

We reprint_below the quarterly
bullion letter of Samuel Montagu
& Co., London, written under date
of Oct 1;

“ < Gold

The amount of gold held in the
Issue Department. of the Bank “of
England ! during * the’ months of
July,’ ‘August®-and ' September,
1946, was unaltéred at £ 247,833.

The Bank of England’s buying
price : for ' gold' remained un-
changed at 172s 3d per fine ounce
at-which figure the above amount
was calculated.

The Transvaal gold output for
the months of June, July and

F August 1946 is shown below, fo-

gether with the figures for the
corresponding months of 1945,

1946 1945
.7 Fine ounces Fine ounces
June .. 1,018,543 1,024,796
July ... 1,047,599 1,032,717
Aug.:-. 1,014,081 978,097

‘The Indian Budget of Feb. 28,

1946, provided, for a duty on the
nnport of gold into India of Rs, .25
per tola;  equivalent to £5 per

! ounce; it was announced on Aug.

12 that the 'duty was now re-
duced by 50% to Rs. 12.8.0 per
tola, equal to £2.10.0 per ounce

Snlver

The offxclal price of silver in|en

the - London’:Market! was ad-
vanced on Aug. 6 from 44d to
54%d per ounce .999 fine. ' The
previous ' rise ' 'was on Sept. 24,
1945 ‘when there was an advance
from 25%d to 44d—an increase of
1815d as compared with 11%d in
the present instance,

The raising of the London price
was not unexpected, following as

l'it did the adjustment of the dif-

ferences between the U. S. Senate
and the House of Representatlves
over the price for ‘the purchase
and sale of domestlc silver by the
U. 8. Treasury. On July 20 news
was received of the passing by
both Houses of a compromise Sil-
ver Bill which fixed the Treas-
ury’s buying and selling price for
domestic silver. at 90% cents per
fine ouncé; the measure received

the Presidential signature on July
-31, The sterling equivalent -of

901 cents is approximately 54d
per ounce.

In August, the London Market
received official intimation of a
relaxation of restrictions on' the
export of silver from the United
Kingdom to India. Licenses are
now being granted to export to

‘| India :silver ‘originally imported

‘|'from - certain ‘approved quarters.
Sales have been made .to India
and  some substantial shipments

cffected. Although eligible; sup-

plies are, at present, rather lim—
ited, the development was  wel-
comed as a step towards a return
to more normal conditions. ;

An announcement was made by
the Chancellor of the Exchequer
on Sept. 26 that “in view of the
high price and world shortage of
silver the Government mtend to
introduce legislation as soon as
Parliament reassembles to provgde
{for the gradual substitution ~ of
cupro-nickel comage for the ex-
isting silver coinage.”

A bill passed in 1920 reduced
the fineness of United Kingdom
silver - coins - from  925/1000. " to
500/1000 and now, under a new
act, silver is to disappear from the
coinage altogether.. The 'with—
drawal of silver coins from' ¢ir-
culation will provide the Govern-

ment with supplies for the repay—
ment to the U. S. A. of a large -
portion of the silver obtained un—
der lend-lease . agreements and
which: is returnable. within" five
years from the end of the emerg—

ney. §
:In 'the Bombay Market prices
ranged between Rs. 152 per 100
tolas in July and Rs. 171.12.0 im
September; - the ' sterling equiva-
lents are about 73d and 82 7/16d
per ounce respectively (without
allowing for import duty and ex-
penses). Weakness shown in July
was attributed to the uncertainty
then prevailing as to the outcome
of U. S. silver legislation and an-
other factor was the approval’of
the American loan to Britain. A
firmer. tendency set in' during
August, following the raising: of
the silver price in New York and
London.

The Indian Budget of Feb. 28,
1946, increased the import  duty
on silver to Rs. 18.12.0 per 100
tolas, equal to=9d per ounce; it
was announced in New Delhi on
Aug. 12 that.the duty was ‘rex
duced to Rs. 9.6.0 per 100 tolas
which is equlvalent to 41/zd per

ounce.

jgitizéd for FRASER
R/ |
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‘Small Reporls on Produehon and .
cid it e e g es Longer Work Week

John D, Small, Civilian Productxon Admlmstrator, presentmg his )

monthly report on civilian production at a news ' conference on
Sept. 27, declared that a longer work week would be necéssitated for

many industries if a “substantial increase in over-all production” is |

to be achieved.  Mr, Small asserted, according to-advices to the New.
* York “Times” from Washington, that the present rate of productlon

maintained to the end. of .the
year, would eliminate most of the
problems. -of ' ‘reconversion, @ “If
things continue the way they have
been: - running - the  last few
months,” Mr, ‘Small : continued,
“we are going to be very short
. of manpower by the end of the
year.” The advices to the “Tunes”
added:

+ “The number of persons em-
ployed last month stood at 58,-
000,000 while -unemployment de-
clined by 230,000 -to stand: at 2,-
000,000, the -lowest  figure' since
December, 1945, -Mr. - Small re-
ported.

. “He regarded thxs decline coin-

cident . with  virtual - demobiliza-
tion of the armed forces, as an in-
dication. of 'the rapid exhaustion
by industry of the labor resources
released by the ending of the war.
" “Pointing ' out that the jobless
total included unemployables, the
administrator felt that reinforce-
ment of the country’s labor force
could come only from women and
retired individuals who had been
temporary war workers and that
*it was not easy to get back mar-
ried women and retired people,”

“With many industrial ‘plants
already operating at capacity, the
report stated ‘increased produc-
tivity of currently employed labor
is needed now to bring about
higher levels of production and
thus combat inflation.”

“This was interpreted by Mr,

Small to mean “more production
per- hour: .and more -hours  per

‘week.” He emphasized that this
suggestion included overtime pay |

for.the additional working time,
. “The CPA’s monthly report
showed that with the production
of basic materials at close. to ca-
pac1ty, industrial - output - climbed
in August to a new postwar peak.

“Building . materlals made
“spectacular gains,” with increases
of from 20 to 35% in one month
in - the ‘output. of . plumbing ' fix-
tures and other- critical ‘construc-
tion products, - The production: of
nails, a- reconversion bottleneck;
climbed 18% to the hlghest levels
so far this- year.

“Almost all kinds of consumer
goods' “showed production '‘ad-
vances over the previous month,
with! the leading categories being
passenger tires, up 18%. Refriger-
ators and sewing machines fell
short of prewar production rates.

“In’ the textile field, the report
said that cotton broad - woven
goods hit their highest point of
the year in August, with a’pro-

duction rate of 183,000, 000 yards af

week.

““Mr. Small mdlcated that he
anticipated a decline in shoe pro=
duction during the coming months

as a consequence of the decline in

cattle slaughter, which deprives i

tanners of hides and leather,”

OPA I.|ﬂs Meat Price Controls—
‘ Government Saves Millions in Subsldles

©* Price controls were officially ended on livestock, meat and food
and feed products made from them, effective at 1:01.a.m. Oct.. 15, by
the ‘Office of Price Administration, acting under orders.from Presi-
dent Truman. = Slaughter controls too were revoked, with ‘consequent

ending of quota restrictions.

In addition to. the lifting of "
dction included abolition of gov-
ernment subsidy payments'to the
meat industry, which, according
to a statement of an official of the
Reconstruction Finance Corpora-
tion, as reported  in. Washington.
advices of the Associated. Press,
will “result in a. saving' to the
Treasury . of . about; . $380,000,000,
The BFC official said that of the
$400,000,000 . which ' Congress. au-
thorized' for ‘subsidies on meats
only ' about .$20,000,000 - may: be
used for the purpose. . :

OPA :economists- have pointed
out that ending of meat subsidies
can be expected to result in pro-
portionate price increases for the
consumer, . The Assocxated Press
advices stated:

~“Last .year, the RFC offlc1a1
sald meat subsidies averaged be-

i tween $50,000,000 and $60,000,000
monthly He added however, that
since the payments resumed when
price controls on meat were reim-
posed Sept. 1; subsidy claims from
packers have averaged only about
20% of last year’s, -+~

cgntrols on meat, the President’s
were paid out by the RFC on the
basis of statements received from
slaughterers and packers, usually
monthly.”

1In announcing the end of meat
price controls OPA 'Administra-
tor Paul Porter according to.the
same advices said that his agency
“will announce as'soon as prac-
ticable  the :specific list: of com-
modities on which ceilings will be
retained.” He:added ‘that . com-
modities. not: on- that list: will -be
decontrolled, His' announcement
noted that “price ceilings must be
retained on 1mportant commodi=
ties and services wWhere ‘demand is
still in excess of supply.”. As an
example of items'remaining ‘un-
der control were listed ' automo-
biles, farm equipment, hausehold
apphances furniture, basic-cloth-
mg items and building: matenals

Markl:am Resigns
‘It. was ‘announced ‘on, Oct: 14
that James "E. :Markham, ‘Alien

. “The Government subsxdy Pro- ,Property Custodian, had submit-
gram’ became-a part of. the price§ ted. his ‘resignation .to . President

ceiling . effort .when' prices. were

- rolledback during the early days
of . control. . The Treasury pa1d
packers . and . slaughterers.- a - few

-cents a pound; with the idea of al-

- lowing them to raise  prices “to

livestoek producers without cor-

respondmg increases' at the butch-
er’s block. '

_The subsuiles went out. when |
price contrdls lapsed ‘on June- 30,
but were reinstated at the former

" levels when. puce lids were relm-
posed. -

. “Under -the submdy program

" * the detual allocation: of funds.was.

- directed fromr the'White House by
‘John R. Steelman, President Tru=|
o man’s Economlc Stabilizer.and Re= |
conversmn Director.

’

Truman,x to return forprivate: law
practice..  Operations: ‘of: the of=
fice, the Associated Pressreported
from ‘Washington,. -are.. being
transferred to. the: Department ‘of
Justlce under Executive order

ltalv' Offers Statue to. N. :Y

. New-York Clty has been-offered

a statue entitled, “Radio, Carrying

the. Heart of the World ” by ‘he
Italian Government: “as. a “token

of fnendshlp toward “the Ameri-

can people,” special adviees' from
Washmgton tp ! the . New . York.
“Times’: stated on Oct, :11. . The
statue, which is now in New* York

The ‘funds ''F

ernment: at the -New-York World'
axr HRLY e

Ju. s. Military
Occupation Expenses
In Germany '

The Amencan Military Govern-
‘ment in - occupied Germany has
cost’ the United States more than

m1lhons more for food and other
supplies, ‘the' monthly report of
Gen: Joseph T. McNarney showed
on Oct. 9, it-was stated in Asso-
cidted Press accounts from Berlin
on. that day, whlch further -re-
ported: "

“The Amencan Commander said
that $23,349,000 had been dis-
persed in salaries to maintain mil-
itary personnel and.$5,138,000. to
American civilians and allied na-
tionals' working for the govern-
ment.

- “The "dollar value of supphes
shipped: into ‘Germany ' to': sup-
port German ' civilians, displaced
persons and civilian mternees was
not available, = *

- “The. following. tonnages, how=
ever, were issued to German civil-
ians- to date:’ 1,283,865. tons .of
grain and food, 59,219 tons of agri-
cultural  supplies.'.and . fertilizer,
118,855 tons of 'petroleum : ard
petroleum  products,. 9,418 .tons of
textiles, 8,500 vehicles and trail-
ers and 12 complete hospitals with
related supplies.

'“Displaced persons have re-
ceived 53,475 tons of food and ci-
-vilian internees 602 tons:of food.

“In addition, approximately
1,000,000 blankets and large
quantities 'of 'clothing, footwear,
.soap, brooms and mops have been
issued to displaced persons.”
Truman Asks Prayers

In a. letter to  Wallace C.
Speers, chairman of the Laymen’s
Movement for a Christian World,
made public' by Mr. Speers on
Oct.' 16, President - Truman re-
peated the appeal first made to
his -fellow .countrymen- when he
became - Chief - Executive ' that
they.. pray . for him. The letter,
which was occasioned, according
to- advices ~to ‘the: New  York
“Times,” by the President’s en-
dorsement of “Laymens Sunday”
on-Oct. 20, read in part:

renew .the appeal for a share in
the prayers of my.: countrymen
which..I made -when I was called
upon ' to: ‘assume . the * office of
President.- The needs- of this hour
find -eloquent . expression in ine
prayer of Solomon:

“‘Give therefore thy servant an
understanding heart to judge thy

tween ‘good and- bad;: for-who.is
able.to judge: thls thy 'so -great a
people.”” =

Bank of Manhattan

Quarter Century Club

The fifth annual dinner of the
Quarter © Century - Club of the
Bank of the Manhattan Company
of . New *York . was  held " at- the

Waldorf-Astoria Hotel on Oct. 17.

"-| Of the 216 members who attended,

37:had: completed: their. 25 years

the . past - year. = Frederick . J;
s:_ded J. Stewart Baker,' Chair-
man ; of ;the Board of the Bark,

and 'gold: badges.to the new mem-
bers: - Charles B.' Hall, ‘who ‘has
just completed 25. years: wrth the

bers,. Arthur:. Wilbert for the 30~
yeaJ: members;. Philip’ C.. Mon=
agham for ‘the_35-year. members;
Wnlham F. Hauser for the 40-year
'members, ‘and< William ‘H: Reyn-
olds: for - the - 45-year me.mbers.

‘'was exhibxted by the Italian. Gov-j HLouis Waechter, Ir; of the’ bank‘s.

Parkr “Avenye: otﬁce, ‘Was s elected
. President for:the coming year. oy

$28,000,000 in wages “so' far, plus|

‘T should Iike 'at. this .time to i

people, . that /I may  discern be=: !

bf service with the ‘Bank during |:

Freese President of:the club, pre=,

presented membershxp certxﬁcateS'

bank spoke. for the: new ‘mem- |

assing busifiess quite profitable.
Looking back, this writer  thinks
we enjoyed, tolerated ‘even’ en-
couraged them as a luxury just
as we supported Texas Guinan,
the speakea51es, and_ the million |
dollar’ prize ' fights, 'They were
good clean fun, .

These fellows were the “fore-
runners of the New Deal. They
paved the way" for it. Then the

the time of the Great Roosevelt's
passing, every single one of them
had come to despise him. A single
exception was old George Norris,
who died- before the Great Man

The “Liberals” are now looking
to: the 'vogue these fellows en-
joyed for their own comfort. Bui
just-as Woodrow Wilson failed in’
his great global ambition; and the
globaloners ‘went into eclipse, to
win ultimately with Roosevelt, sc
they feel they will get'a new and
permanent lease on life,: They be-
lieve: this" is inevitable progress.
They contemplate nothing of the
long period’ between Wilson and

D. They believe their -tempor-
ary echpse will be only a few
years, maybe two or four,

Your correspondent finds many
faults in the analogy. After Nov.
5, there will be little of their ilk
1eft in Congress Pepper ' and
Wayne Morse in the- Senate, and
scarcely an audible voice in the
House. They :won’t have any
“Progressives” in Congress around
whom to rally. Pepper is the most
thoroughly disliked man -in the
Senate, by both his colleagues and
the . newspaper ' corps. . Wayne
Morse is fastly moving to that
unenviable estate.

There will, of course, be Henry
Wallace, ' the editor, and Harold
Ickes, the columnist. It is a com-
mentary on’ Editor Wallace that
he  must take his ghost writer
along with him to the ‘“New Re-
public.”. Their journalistic:enter-
prises will be'nothing like having
a formidable - array of - talent in
Congress such: as the Leftlsts did
in the 20’s.

Another thing, and it 1s quite
important: The Leftists will leave
us quite imbued  with Fear. They
have:been selling us. Fear for 14
years, Every time we've gotten a

ilittle- confidence 'they’ve recalled

the Depression and it has come to

1 be something which ' influences

our children who have come along |

lafter ‘it,- who ‘never went:through

it, but who ‘have heard horrlb,le
tales aboutit.- i

'So’ havmg this fear, having thls
deep consciousness. of something

likely to have a consciousness
also of the Sons of the Wild Jack~
ass, what an absurdity they were.
how " “utterly irresponsible they
were and what ‘quacks they were
and what they led to, We aren’t
likely to’ be so’ tolerant of their
offspring, as: we were of ‘them. If
‘we have learned our lesson of the
depression, might ‘we- not have
also -learned. it: of the : fantasies.
that come. before? | .

In their’day, we had no way of
knowing how: far:they would go
if «they, -came. 'to. power- or: how:
dangerous .they . could spawn. We |,
remember very- well . a' favorite
expression of those days, thateven

to the Presidency:he would: sober
up..and. realize his. great. respon-

ibility and turn ‘out.to be-a good
fnan It ‘was.- ineoncewable to.us
that - a- politician, . regardless: of,
how: ‘radical -he--talked--en -the|;
lower rungs, “would:.ga o the

orgamze every.gang in the. coun-
try; political and_ otherwise, into
a’ super-gang- of -the-totalitarian
State; . But_ _we've: learnéd.: That
is,.if we've le-amed-anything from-

the “depression; . we must have
learned from-this. ™

New Deal ‘absorbed:them and by |

that happened years ago, we are|.

if < Al: Capone‘were to:be ‘elected

hite-. House -and- there -seek; te’

. There must be a. shlmng star

E‘rom Washmgton o
~Ahead of the News

; (Contmued from first page)
vogue and found their, wild jack-

over us that we-are bemg bungled
back into a Free Economy, . To
hold onto it we had better not
again laugh at the offside “move:
ments”. in Congress +We Know
they can become serious, ..; 1

ABA Issues Manual =
On Loans o Veleransu

To provide banks with informa=
tion about all phases of the. pro-
cedures involved in making guar-
anteed or-insured loans’to veter=
ans, the Committee “on'* Service
for War Veterans of the American
Barnkers . Association has .. .pub+
lished ' an -operating manual en-
titled- “Loans -to 'War* Veterans;”
which - will 'be. available “to all
ABA member ‘banks. “While ‘the
new ‘manual has -been - published
to.guide banks in complying with
the many requirements of the law
and  the' regulations ~governing
veterans’ ' loans,” -says.; the -an+
nouncement ‘in " the: matter. we
believe - that. it 'is | essential” to
sound credit ‘that the interests’ of
the veterans ,be protected.: ‘The
test of a good loan to a-veteran'is
whether or not- it helps.him . to
establish' himself in. civilian life,”
asserted Chester ‘R. Davis, Chair-
man of the ABA Committee;
who 'is also : Vice-President -and
Trust Officer of the Chicago Txtle
& ‘Trust: Co., Chicago, IIl. < -

The manual descnbes in’ deta11
each of the eight 1mportant steps
that must be taken.in making a
guaranteed or insured loan to'a
war veteran, It sets forth™tha' re-
sponsxblhtles carried by the-tender
in servicing such loansj.; i 4, .~

The new manual,it’is added is
a complete treatment of thie many
legislative and regulatory rediiire-
ments’ pertammg to veterans’
loans. It is organized with, a topi-
cal index which ‘makes ,It @, prac-
tical ‘handbook for rapid <across-
the-desk’ reference;” which ‘will be
useful in dlscussmg azloam with
the veteran, “While. the; manual
appears to be -written primarily
for . the protectlon of “the' bank,”
Mr. Davis said, “its chieffaim’ is
to be of ‘service:both to the, ;bank
and to the veteran. The,constant
emphasis it lays on sound olicies
and procedures is for tné urpose

foundation on -which ‘the: veteran
rmght rebuild his civilian llfe =

Murdoch Heads Penn ’
| Water Works Assh.

At the Golden . Anniversary
Meeting of the Pennsylvania Wa-
ter Works . Association,:John: H.
Murdoch, . Jr.; Seniof Counsel of
‘the Amerlcan Water Works . and
Electric Company; Inc, on‘Oct. 16
was’ re-elected Presxdent Hforthe
ensuing year. Mr:.Murdoch- has
held this post since 1928, Nathan |
B. Jacobs of thtsburgh ‘who - is
associated with Morris. ‘Kheowles,
4nc., was re-elected: First: Vice-
President,; and W. .F! Q. Roseh=
miller".of . the - York. Water- .Co.,:
York, Pa.. was re~eleetEd Secon
ViceqPremdent ‘Alan*Ki" Taylor-
who is’ “associated +iwithii; the:
Brownsvxlle Water Cosj: Browns:
ville, Pa., was elected Third Vieer
President, -succeeding Maj. Gem.;
‘Edward C. Shannon; deceased. E. -
R.Hannum of the Richldnd Towm

shlp Water Co., Windber, Pa.iwas. ..

elected Secretary and.Treasyrer::

! D, E.-McWilliams, James F. Mc—‘
Clure, ‘Rulison -Evans;. W» McK
Reber--and -Ted, A« Kam were
elected members of the. Executwe
Committee -for- a permd oi three.
y-ears. fGeorge Williams- was made ¥
a“member of the’ Executive Com--
mittee to-fill the unexpired term:

‘of J.N. Chester who has resxgned

of - assuring: ~a ' firm'‘ifinancial -

pitized for ERASER: .5 o
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'NYSE Program for Foreign Share Lislings

The New York stock Fxchange
made public new requirements
for the development, under proper
safeguards, of American public
investment ' in . foreign equity
securities, ;

“In. substance,” says John Has-
kell, Vice-President of the Ex-
change, in a letter to the Board
of -Governors, - “these " revisions
represent an ' endeavor .to .clear
the decks of any requirements: of
this Exchange which may restrict
the development of the listing of
leading foreign stocks, "without
sacrificing any basi¢ principle of
the Exchange’s established listing
policies in the interest of the gen~
eral ‘public.” He recommended
that they be adopted by the Board
“as one step in the development
of foreign listings”. and the ‘pro-
visional requirements. were = ac-
cepted by the Board on Oct. 3. °
* Mr. Haskell furnishes the fol-
lowing summary of ‘the principal
items of a policy mnature; con=
tained in the new requirements
‘as contrasted with the old ones: °

“l. The old requirement that
the currency of the country where
the company is organized be ‘on a
gold .basis is eliminated. E
¢ "2, The old requirement is con=
tinued that the Exchange would
not list foreign shares where for-=
eign' government exchange re-

- strictions“prevent the free trans-
ferability : into ‘dollars of either
dividends or the proceeds of sale
for the account of American hold-
ers in the foreign market.

“-“3. While retaining the Ameri-
¢an Depositary Receipt technique
as the most effective mechanical
means. of bridging the ‘gap be-
tween the form and technical set-
up of. foreign  share -certificates
and regular New York Stock Ex-.
change .protective standards, ne-'
gotiability and transferability, the
new requirements do not close the.
door completely to listing foreign:
shares in the form of original cer-’
tificates, ‘provided  arrangements
in ‘the 'particular ' case provide,
equivalent facilities to those pro-.
vided .through use of American
Depositary Receipts. .
- ‘4, While retaining the require-
ment. that the foreign company
must .be a growing concern -and.
that the shares of small foreign
companies will not be listed, the
new . requirements indicate - that.
- smaller “ companies . than ‘usually,
considered eligible may be ac-
cepted where their operations are.
of an'international character: or
where they ‘are .associated ~with-
established Unlted States compa-
nies. .. The basic consideration in.
the listing of - shares having a
broad foreign market is free in-
terchangeability. However; many
_foreign' governments, including
Great Britain and the Argentine,
have laws and regulations in ef-"
fect similar to those of the United:
States  Government applying -to’
the ‘securities of American com-:
munication companies which limit’
the tetal number of shares of cer--
tain industries that may be owned
_or voted by aliens, . The proposed’
new requirements “do not -close’
the door to listing ‘important is--
sues' which ‘'may have such -limi-

tations on_a percentage of -their:

stock,” but “instead indicate’ that

each-"case- will- be -considered -in

the light of the particular circum-="

stances. “This Tecognizes the post--
war pattern ‘of American invest-!

ment abroad on a basis of part- advices' from Washington to the

nership in local industries, rather
than on’ thé basis of 100% control.
. “5. The new requirements con-
tinue as'a standard for disclosure
of financial statements that which
“i§ normally  disclosed in listing
applications and reports to stock-
holders ‘of American companies.
This standard would not call for
the extreme -amount of detail.filed
under the Securities Act of 1933
_ but even-so it would represent a
substantial hurdle for most for-
eign companies to overcome. Un-
less ‘a foreign ‘company- has -a
pressing need for raising capital‘
-in dollars rather than in their lo-

igitized for FRASER ,
:ifraser-stlovisted.orgl. .

cal ‘currency, it appears quite
clear that we cannot expect many
listings of the most desirable type
of foreign companies until certain
provisions' of the Securities ‘Acts
anc(ii ’{egulations ‘have been modi-
fied. : &

Savings in lil, & Wis.
Loan Associations

A net gain of $30,324,100 in the
savings invested in  Illinois: and
Wisconsin savings, building and
loan associations for the second
quarter of this year was reported
on. Sept, 3 by. A.. R, Gardner,
President of the Federal Home
Loan Bank of Chicago, The re-
port is based on returns from 305
associations whose - accounts are
insured by the Federal Savings
and Loan Insurance Corporation;
the FHLB’s report issued Sept; 4
added:

“The Associations’ ratio of new
money ~to ‘money 'withdrawn

during the quarter, Mr. Gardner
said, In April savers put in $1.52
tor every $1.00 withdrawn, where-

-|as by June there was an inflow of

$2.45 for every $1.00 withdrawn.
Out of ‘the total new money in-
vested in insured savings and loan
Jassociations’ throughout ‘the coun=
try during the second quarter, I1-
linois “and . Wisconsin ' institutions
accounted for 15%.”

Cost of ‘Paris Conference

Peace-making is expensive busi-
ness, the Foreign Office ‘decided
on Oct, 12 after toting ‘up  its
ledgers, which showed that the
Paris conference has cost the gov-
ernment $1,305,085. This is learned
from  United Press advices from
Paris on that day. As given in the
Brooklyn-“Eagle” the advices also
had the following to say: i
“Every-day the delegates have
met at Luxembourg Palace for the
past two and a half months the
bill to the Foreign Office has been
$10,170. ; *
“That is on top of the $177,966
which the French spent in giving
the Luxembourg Palace a house
cleaning last Spring to remove the
marks left by the Germans who
used . the palace as Luftwaffe
headquarters during the occupa-
tion. :
“Some of the money has gone

| for entertainment. Early in.the

session before the need for speed
in deliberations ‘became -pressing;
the Government spent $76,270 .on,
extravagant shows and receptions
at the famous opera house.

“But the big expenses have been
for the actual conference delibera-
tions. The' cost of the secretariat,
gendarmerie, drivers and attend-
ants was $241,271 up to.the end of
September. The staff numbered
2,041.”

Army to Release ’45
Draftees and Misfits

A War Department announce-
orders ‘would be put into ‘effect
for the -release ‘of all remaining

1945 draftees before ' the end of
the -year; and the: weeding out of

“unfit” officers and enlisted men, |
to an extent o reduce the Army’s|

present strength of 1,745,000 by
about 435,000 men, according ‘to

“Wall Street Journal.” In thus.cut-
ting the Army’s strength approxi-
mately one-fourth, the demobili-

zation is expected tol save the gov-
ernment about $50,000,000. " Al-
though economy has been reported
by some sources to be the reason
for the order; the War Department
stated the reason to be that the
large numbers of volunteers have
made it likely. that the 1,300,000

men set as a li_rnit by Congress
last summer woyld‘o_thery\(ise be
exceeded. i

climbed ‘from' month to month|:

ment ‘on Oct. ‘17 indicated that

President Raises . .
Flood Control Quota

The demands of influential Con-
gressional Democrats displeased at
retrenchments affecting their
projects, resulted in President
Truman’s changing his economy
program to the extent of granting
an -increase * of | $35,000,000 for
flood-control works; on Oct. 17,
according to Washington advices
from the Associated Press,  In-
stead of the - $95,000,000 limit set
on flood control expenditures in
ihe -current "fiscal ‘yedr ~ending
June 30, $130,000,000 will be per-
mitted, ‘an  announcement’ by
James E. Webb, Budget Director,
stated. ; e A g

However, it is stated, the Ad-
ministration’s economy plans may
not thus be materially 'affected
since 'the abandonment: of ‘meat
price -controls have resulted in a
gaving to the 'government of ap-
proximately $380,000,000 in meat
subsidies. The Associated - Press
added: #r
“But Mr. Webb indicated that'a
further increasé in flood control
sllotments will be made. He, also
said that he and Reconversion Dis
rector John R. Steelman: would
act soon on proposals to increase
the ceiling ‘on reclamation’ proj-
ects. /

Fred. Benvhel__lﬂelsv o
Gomm. & Indus. Post

Appointment of Fred. Bennett;

Vice-President of M. . J. Corbett|

& Co., Inc.; 8 Bridge: Street, as
Chairman of the Customs Service
and-Administration Committee of
the Commerce and Industry Asso-
ciation- of New York ‘was-an-
nounced on Oct. 7 by Thomas Jef-
ferson Miley, - Secretary ' of - the

Association. - Actively ‘lengaged. in |’

foreign trade for more than.20
years. primarly in the field of
shipping and customs procedure,
Mr. Bennett is at present Chair-
man of a joint committee of for-
eign freight forwarders and’cus-
tom" house .brokers for:the study
of relations with the Maritime
Commission. ' He is a past. Presi-
dent. of .the New York Foreign
Freight Forwarders and Brokers
Association.  Mr. = Bennett ' suec=
ceeds Benjamin A. Levett,. cus-
toms atorney, who recently re-
signed after serving 27 years as
head of the committee.

Name Investment Chairmen
For USO Fund Campaign

Five war. veterans have been
named as Chairmen in the in-
vestment field for the USO’s cur-

rent campaign. to raise $2,750,000 |

in New York, it was announced
recently by Charles E. Saltzman,
Vice-President and Secretary of
the New York Stock Exchange,
and Co-Chairman of the Finance
and Carriers and Utilities Division
of ‘the: USQ’s 'Campaign, : The
Chairman of, the Investments Sec-
tion of the campaign is Frederick
M. Warburg of Kuhn, Loeb & Co.;
52 William Street. = Serving with
Mr. Warburg, -are :the following
heads of their respective: groups
in'the campaign: : &
R. Parker Kuhn, of the First
Boston  Corporation, 100 ' Broad-
way, Chairman, Investment Bank-
ers Group; Hugh Bullock;, of Cal-
vin ' Bullock, ‘One . Wall Street,
Chairman . Investment Trust
Groups; Dwight - Rose, of - Brun-
dage, Story & Rose, 90 Broad
Street, Chairman Investment Ad-
visers and Management Consult-
ants Group; Oliver J. Troster, of
Troster,” Currie - & - Summers, 74
Trinity Place, Chairman Unlisted
Securities Group.

“The $2,750,000 New York USO.

campaign goal is part of the na-
tional goal of $19,000,000. This is
the sum needed to carry. USO
through 1947, as - requested by
General Eisenhower and Admiral

Nimitz. The budget has been

sharply ' reduced from’ the: .war [may :soften’ while’ men’
p . ... prices’ will. gain further..'Some'

years.

United States Suspends Gzech Credits: = 1
‘ President Truman Hails Republic

. The State Department on Oct.

16 halted payment of the remain=

ing $40,000,000 of a $50,000,000 credit to Czechoslovakia extended last
spring to enable her to purchase surplus American Army and-Navy,
war property in Europe; and asked the Export-Import Bank to sus~
pend indefinitely negotiations with the Czech Government for an

additional $50,000,000 loan. This

action, according to Associated Press

Washington advices: on Oct. 18,¢

came as a 'result of Czechoslo-
vakia ‘angering the United States
by supporting charges that Amer-
ica. was trying to “enslave” Eu-
rope -economically: |

The Czech Charge d’Affaires
in ‘Washington was informed of
the United States’ . action in a
memorandum. sent Sept. 28.  From

.| the  Oct. 16 Washington accounts

we quote: :
“Uppermost among the variety
of reasons given for the action
was. the statenient that the objec-
tives ‘and policies of the United
States in granting - such' credits
were . misunderstood by the
Czechoslovakian ‘Government,
. “This statement tied in with
Czechoslovakia’s ' record - at -~ the
Paris Peace Conference,  There
her -representatives ; agreed 'with
Soviet' Foreign Minister Molotov
and Deputy Foreign Minister
Vishinsky, ‘who Tre peatedly
charged  the. United' States -was
attempting ‘to enslave’ Euro pe
economically, G b :
..“American. diplomats: vigorous=
1y .denied these accusations, - as

| well ‘as others to the effect. that
_| the United 'States profited while

others suffered during the war, -
“Another of the reasons speci-

fied by the State Department was

that Czechoslovakia had negotiat-

ed with. Rumania -for resale of.

$10,000,000 'in ‘American: surplus

property at terms which indic.?ted ;
the: Czech ~Government mlght‘

profit by the deal.

“State Department officials told
reporters. the United States had
turned thumbs down on this sale’
when the  Czech ' Government

| asked for approval after having

already negotiated the pact.”

The ‘day aftéer announcement of
the State Department’s action a’
Foreign ' Office spokesman ' in
Prague, according to United Press
advices from there, denied that-
his government ever had charged
that United States loans to Europe’
were intended . for “imperialistic”
purposes. Vs

The same day President Tru=

.man’ was reported; to ‘have:sent &

message to the people of Czecho=~.
slovakia and their President; Ed-

‘uard Benes, on the occasion of the’

28th anniversary of the founding-
of ‘their - Republic, ' which‘ ‘the’
President “said,"" to
Washington advices” to the New.
York: “Times,” ‘brought' to mind
“the close ties'of friendship which‘"
have bound the Czechoslovak and.

-American peoples in their com<

mon- struggles. against the foes of
democracy and freedom.” g

iSQPIGMBer?-Helail‘-Prices’:ﬂbnlinu'e?Sléady P,

Retail

 Upward Trend Says Fairchild Report

prices. in September showed the seventh consecutive

monthly increase according to the Fairchild Publications’ Retail Price
Index.  “This is the first time since the upturn following the depres-
sion that retail prices have gained for seven consecutive months,”.
'said the Fairchild report:of Oct. 17, which stated that ‘“‘the Index at

:116.7 (Jan. 2,°1931=100) shows a

increase of 2.8% as compared with
the corresponding period. a year
ago.”

. The Fairchild Report added:
“Every group showed gains dur-
ing.the: month as well as over a
year ago. This is the second. time
since’the ‘war ‘that all groups ad-
vanced  at' the same time. The
greatest (gains were recorded by
men’s apparel and-infants’ wear.
As compared - with a year ago
men’s apparel, ' women’s apparel,
and ‘home: furnishings showed the
largest increases. 3
“Retail prices:based. on the In-
dex, have advanced 31.3% as com-
pared  with the:1939-40 low, or
before the outbreak of hostilities.
If it were 'possible o measure
quality changes in:.many of the
items -included in the Index, the
advance - would ' be still greater;
probably coming closer to 45%.
“Very few individual items in-
cluded in the Index remained un=
changed during.the month. There
are a great number of items which

showed marked increases during]|:

the month, ‘including : sheets and

1 billowcases, corsets and brassieres,

women’s ‘shoes, “men’s hats and
shoes, and infants’ shoes. As com-
pared “with a year ago, greatest
increases were recorded in sheets,
corsets and brassieres, furs, men’s
underwear, shirts and neckwear,
hats and caps ‘and ‘shoes, and " in-
fants’ shoes. - g )
r “Further’. gains  in-retail “prices
are-expected for the rest of the
year ‘and possibly for ‘the. first
quarter of next year-according to
A.-W. Zelomek, economist,” undgr
whose . supervision ‘-_the‘ Index is
compiled: “These'“advances - will
oceur even :with: continuation of
OPA. The sharpest: gains .will: be
récorded: in "cotton and ', leather
items. < Women’s - apparel - prices

‘may + soften " while’ men’s apparel

gain of .6%, a new high in the life
of the Index. Prices also show: an, @ ; -

further advances in consume'rs"'
durable goods items are also: in<
dicated.” Ta

Sets UN Education Day

President Truman called on all
schools and colleges in the United
States “to give special consider-"
ation to the problems, plans and
policies of the {Jnited Nations” on .
Oct, 23, the day on which,the UN
General Assembly— convened in’
New York: In a proclamation,; re~ £
ported frorm Washington on’ Oct,
17 by the United Press, the Presi="
dent - called educational -institu-
tions - “‘powerful - weapons 'against
the ignorance and-ill will” which
result - in'-international ' conflicts -
“which the  United Nations are’
striving to eliminate,” and urged
“the heads and governing bodies
of -such irStitutions to set’ aside
a period on of about that (Oct. 23)
day ‘for appropriate’ educational -
exercises relating to-the work of -
the United Nations.” ]
President Truman, in endorsing
the “United Nations' program as '
promising “an important contriby~ -
tion to public education about the'
United Nations,” called: for the -
observance of ‘the week through-
out-the country. in a message, ap= "
pearing in the New York “Times
of Oct, 21 'which quoted the Presi-
dent as saying that “it. is fitting

that.the -American. people .should : .

in'this way mark the opening of
the' first  session of ‘the United -
Nations Assembly in this country,”’
| The President .added;. . - ‘.
i “Only through an increased un-:;
derstanding of the United Nations !
and a resulting support of its pur= °
poses and principles can we estab=..
lish-the solid . foundation of peace
upon which we must all place our .
hope for the presérvation of our.

¥ d

civilization.” . -

according to"
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. way or another, higher prices, But
. again ‘we say, ‘So what?’ Our
3 competltlve system will ‘look all
; the better by comparison and we
* will be able to outsell our foreign:
. competition with finer and lower
. priced American products.”
... -These and similar questions and
-observations are in the minds and
. on the lips of many American
.- business men, The answers aren't]
. as clear and simple as one could
- wish, but in trying to find them it
helps a great deal to have one’s

- feet solidly placed on two or three |-

_ fundamental propositions. I shall
"~ endeavor to set them out in this
brief talk,

Forelgn Trade Good for .America

My first proposition is that for-
" eign trade is. good for America.
T And I don’t mean negatively good.
-1 mean positively, ‘affirmatively
“'good. Trade is, of course, the mu-
Ctually ¢ advantageous exchange of
products or services, It is a two-
“ way' street, not a handout. ‘The
* larger the volume ‘of trada the
~higher the level of employment
“.and the more goods are available
* to make-living pleasant and com-
* fortable. Our:own' country pro=
~vides: the classic example of the
- 'benefits of ‘a:large trading area
< where goods: can move * freely
© without political or economic hin-
-:drance. Our great home market
<'and. high standard of living may
be importantly attributed to the
- fact ' that forty-eight  sovereign
« states . permit . the unobstructed
= flow of goods across their bound-
- aries.

Hagq the states of the Union in
‘the early days created tariff bar-
. xriers, :attempted 'to .protect’ bud-
ding industries in newly rdevel-
zoped areas, or had they sought by
state line 1mport duties to equal=

- dze_differences in 'wage levels or
- diving standards between sections
of the country, America would be

.a very . different and a much

. poorer, place in which-to live,

It is a matter of historical acci-
dent that our national boundaries
- are where they are. Had they by
--some circumstance included Can-
< ade on the north and Mexico on
the south, our domestic trading

s area would be greatly expanded.
And there is every reason to be-
~lieve that in such event the vol-
ume-of trade between those areas
and our own would be far larger
than it is today, with correspond-
.ing economic improvement there
and here,

No Elimination of Tariff Barriers

Please do’ not misunderstand
me. I am not advocating the elim-
ination of tariff barriers through-
~out the world. Not in our life~
" times  will that millenium ' be

- achieved. But what I am assert-
ing with great earnestness is that
a reduction in the stifling total ,of
obstacles and barriers to the nat~

- ural, easy flow of trade and mave~
~ ment of people would have the

- effect of enlarging “our trading

- area, -our volume of’ trade, our
employment and our standard of

i llvmg

, There are many. obstacles other g

than tariffs to. the ' movement of
““goods ‘and -people; across national’
boundaries, .and: all. must:be yig~

orously attacked, if" we ‘are'to

: .= achieve ‘the objective’ of substanT
“tially expandmg’ our’ external
I-trade.’ Monetary restrictions, ex-
.- change 'controls, . import’ and’ ex-
¢ port:licenses ‘and quotas;: endlebs
Z formalities :and red ' tape. encum-'
- bering the movements of prodiicts
»and people ‘are just as serxous and
in'.some: respects more so than
- tanffs -
leferences in the rules of trad—
mg ‘between the countries of the:
- world, particularly ‘as regards’the

# permlssiblllty 'of :so-called restrie-

tive business agreements, are.an-
« other deterrent' to .entering . the
fleld of forelgn trade. . And, of
'~ course; ‘the-very -practical - and as
yet unanswered problems of trad-

‘reconstruction

ing between state - monopolies and
private “enterprises ' are not de-

-signed to éncourage even.the most

sophisticated.: forelgn traders to.
rush in, ?
Closely aSSOClatEd w1th these-
problems is'the need for: cstab-
lishing - uniform. principles " 'and
rules governing rights and respon-
sibilities of- American investors in-
foreign  countries so :that ' the
movement ‘of ‘private capital to
areas badly in need of industrial
or - development.
will be facilitated.
These and other related matters
are being carefully examined by
our government under ‘the lead-

ership of the Department of State.-

Indeed, as Mr, Wilcox has  told
you, " the ‘State Department pub-
lished only last week its suggested
charter for an International Trade

 Organization, This charter is an

amplification of a State Depart-
ment document called the “U. S.
Proposals  for the: Expansion. of
World ' Trade and: Employment”

.which was: issued last December

and has been approved in prin-
ciple by
¥rench. ‘It ‘will. be: the basis for
discussion at a'meeting being held
next month in London under the

auspices of the Economic and So-{|

cial ' Council “preparatory: to the
International. Trade: Conference
which is scheduled for 1947. The
State Department’s proposals
above referred to were considered
last June by the governing body
of the International Chamber of
Commerce and, with the excep-
tion of certain provisions regard-
ing commodity = agreements and
restrictive business agreements,
were generally and-heartily en-
dorsed, I, for:one, am both proud
and’ greatly éncouraged that our
government is taking the lead .in
promoting the 'development and
acceptance of rules for interna-
tional trading which arec solidly
based  upon - private ‘competitive
enterprlse

Two-Way - Trade

But let me return a moment to
this matter of two-way ‘trade, The
fact is that during the past twen-
ty-five years America hasn't re-
ceived payment:for a substantial
part of her exports. And this has
been a drain on our resources :nd
standard of living. During the
1920’s we loaned hundreds of mil~
lions - of dollars - abroad. These
credits were used  to  pay for
American products exported dur-
ing - that period.. 'But when: the
loans eame due a great many of
them defaulted because; our im-

ports “having been  substantially |

less than our exports, dollars were
not available abroad to meet these
nbligations, During the 1930’s we
sent dollars to foreign countries
in exchange for their gold which

we put into.the ground and did]. .

not use to buy foreign products.
In this way we continued to sup=
ply our foreign  customers with
dollars to ;pay -for our exports

without receiving. imports in ex- |-

change and go impoverished. our-
selves, excent as gold in.  the

ground-may’ be regarded as con~‘

tributing to our standard of hvmg

‘During’ World War II we ex+
ported. huge  quantities - of : goads
to” foreign:countries, but " during |’
the‘war: years:we had the: Lend-
leage ‘Act - to: make | possible : con-=
tinuation of - exports without. re=
celpt ‘of imports. “The wartime exs

perience .was, to, be sure,- cm.ep-«

tional and entlrely ;ushfled in.our

‘own interests.” However; . we an<

not continue* lndeflmtely to:be'a
sort of involuntary Santa Claus by
Shipping ' goods out, of ‘this ‘coun-
try andin- effect refusmg 10~ ac-

cept payment: for: them. -But, ‘this |
is preclsely what ‘will* happen un-|
less we increase our:imports and:
our foreign travel: sufflcxently to

balance our foreign trade account,

‘We must get -over ‘the notion
that imports are bad. for us; that
they: lower our:standard- of- ]xvmg

‘and’ cause. unemployment From

the standpomt of the- coumry as'a’

the . British - ‘and: the;

‘the two-way-flow: of goods.

whole, properly regulated imports

.would have exactly (the reverse

effect. New foreign products not
produced here ' would: stimulate

.| new.demands and create employ-

ment in the distributive and ser-
vice industries. Lower priced raw
materials "and = semi-fabricated
productsfrom abroad would re«

duce the cost and  therefore the

selling price  of home. produced
finished goods into which they go,
thus broadening the market and

increasing both sales and employ-

ment., And there is no reason to
assume that vigorous competition
with foreign finished goods would
not benefit the national economy.
Indeed, there is ample ev1denr-e
that it ‘Wwould,

We must also remember that
every import means that dollars
have gone abroad which must ul-
timately come back'to this coun-
try in payment for goods or ser-
vices produced here in America. |

During the past six months a
committee made up -of represen+
tatives - of ‘all operating depart-
ments - of the ‘General ' Electric
Company- has been studying this
matter ' of imports -and tariff
schedules on ' electrical products.
On 'the: recommendation of that
comimittee ‘and with the approval
of ‘the officers in charge of each
of the operating departments a
brief policy  statement  for  ihe
guidance of the ‘entire company
was adopted a few days ago. 1t
reads as follows: !

“The General Electric Com-

- pany 1is interested in import
tariffs as one influence on the

' free flow of world trade: ‘We
think that a larger exchange of
goods and a better balance of
trade among the countries of

the world ‘will contribute to a

greater: economic stability and
" be of benefit to all countries. A

larger exchange of goods he-
tween the United States and
other countries is essential for
the maximum development 'of
our total industry and for an in-
crease in the over-all standard
. of living, A larger importation
of goods into:-the United States
from other countries is essential
to bring imports more nearly
into balance with our exports.

This will enable us to be paid

for ‘the goods we sell and to be

repaid for loans which have
been made for rehablhtatlon ot
forelgn countries.

Favors Reduced Tauffs ;

“Our country and each indus-
try in it must take the lead in
the reduction of trade barriers
by proposing mutual reduction
of tariffs and ether barriers on
specific goods to the extent that
this can be done without unduly
upsetting: a domestic industry
which - is . efficiently - operated
and ‘whose existence 'in' this
country is essential to the pres-

- ervation of our economy or na-+

I tional security.”

From this you will see that Gen-
eral Electric; although 90 to 95%
of its ‘business has always been in
the domestic market, believes in

-and-will support the government’s

efforts ‘ to broaden :-our: trading
area’ by reducing: the barriers to

- You:will observe that the state-
menf speaks of :mutual. tariff re-
ductlons This; ‘of ‘course, is: very
much a‘part of the over-all obJec+
{ive. Other_countries will be: ex+
pected to lower' their trade. bar=
riers in’ consideration of our domg
50, to the'end that the aggregaté
flow: of< goods: both: into"and: out
of ‘the’ country  will' be. substan-
tially: increased. : i

And 50 I conclude my dlscus~
sion’ of . proposition . Number ' One
as I'began, 1t—by saying that for+
exgn ‘tradeis good for America, j

Opposxtlon to- State Monopolles
' My “second proposition may be
stated . thus: . The system .of pri=
vate cpmpetitvie enterprisé wouald
not-survive, even in- Amenca “if*

the industries of most of the coun-
tries of ‘the world became: state
monopolies. :

.This assertion is not. based on
the assumption that our system
would be weakened and destroyed
by the infiltration of foreign ide-
ologies, although I have no doubt
thatif government ownership of
industry became general through-
out the world we would be sub-
ject to a great deal more 1ore1gn
propaganda.

What would happen, as I see 1t
is  thisi’  America requires’ very
substantial amounts of raw mate-
rials - and other products from
abroad——products that are either
non-existent in . this -country or
are not available in sufficient
quantity to meet our needs. If we
assume that foreign nationaliza-
tion of industry has proceeded to
the point where ‘most of these
products can be. obtained by pri=
vate American companjes, not hy
purchase from :private: suppliers
abroad but only from a single for-
eign government selling agency, it
is:clear that the trading strength

'or position of the buyer and seller

would be seriously out of balance,
If 'the foreign government’s sell-
ing agency, having no competition,
sets prices which seem exorbi=
tant to: the American buyer, the
latter would have to pay the price
or go without the material. In
order to equalize the bargaining
position, tae buyers would evens
tually request their government to
assist them' in getting reasonable
prices.- In ‘due course the govern-
ment would become the purchaser
from ‘the foreign government—
and & long. step toward putting
the TJnited - States ' Government
into control of American industry
would have heen taken.

On the export side, the same
problem would arise. Xach tfor-
eign’ country - desiring 'American
goods . would © purchase them
through one buyer only, and he
would be ' the official purchasing
agent of the foreign government.
He would shop around among the
American suppliers, playing one
against the other in the familiar
fashion of purchasing agents, un+

til in' self-defense the American:
producers would band togethel—-‘

under government supervision, of
course—in - order. to bargain on
reasonably equal terms with the
foreign buying agent. Here, again
business would  soon be done by
or under the direct supervision 0:
our government,

This government partlmpatlor
‘| would gladually broaden and ex-
tend itself,
known' to do -otherwise,  because
the handling or regulation of one
phase of any economic activity al-’
weys seems to require that addi-
tional phases be taken over. I'rom
import-export transactlona to
purely domestic ones is a. short
step. . And,’ under 'the  circum=
stances descrlbed it would in my
judgment be an inevitable one.

These are the reasons we Amer-
icans have a very real interest ir
the trend toward nationalization
of ‘industry abroad.: As I'had oc-
casion to say- not long ago, it is
perhaps: the greatest . paxado,{ of
our time.that the economic sys-
tem,; which: lifted the: standard ‘of
living of America and many othar

| countries to the: highest' levels

they have ever:known, is losing

i{-ground, to -another:and far .older

system whose -ultimate . contribu-
‘tion throughout the centuries has
been' disillusionment and: poverty
and blood. The trend stems largely

from apathy-and a lack of ‘under-

‘standing of . private competmve

enterprise. Here in America {00
large:a' fraction’ of the population
has-enjoyed our democratlc free=
‘doms for so ‘many. generations
that: they take .them- quite fo:
granted and fail to recognize the
significance '’ of '~ encroachments
upon' them.. Too many people-are
convinced .of .the superiority and
integrity of the products of Amer:
ican -industry and:yet are’ skep-~
tical’ of-the motives, decency and

It has rarely been [

integrity of the very managements
that produce them,

Must Advertise . American. Eco-
nomic- System

This is an indictment .of Amer-
ican business management, - We
have failed to recognize that we
must advertise and sell the Amer-~
ican economic system. as. well as
the products of that system. It is
our job to explain and sell  the
rightness of. private competitive
enterprise both  at . home and
abroad. If we don’t, we:shall be
in very real danger of losing it.

Having observed both - during
and since the war years the im-~
portance which - other. govern=
ments, even democratic govern-
ments, attach to their. foréign in-
formation service, I have become
convinced that America is hiding
its light under'a bushel.. We sim=-
ply must, with government help if
necessary, do a broader, more ef-
fective job. of telling the world
how we live and the wonderiul
things our. way of  living' has
brought, not to the few but to the
many.

Stated more broadly, therefore
my ' second - proposition :1is that
America’s “political and- economic
scheme of - things . is importantly
affected by the governmental set-
up and trading methods .of other
countries of the world, and that
we: probably could not ‘maintain
multi-party representative democ-
racy and private competitive en=
terprise in a predominantly totah-—
tarian world. ;

Keep America Strong

o Economically
My third and final proposition
flows from ' the other two. It is
this: /America must make “and -
maintain herself strong,: v1goroue
and trim as an economic ‘ag well
as a military power. She must, in
addition, use  every. decert and
friendly device: to sell”her'polit-
ical ‘and economic philosophy to
other: countries  of the werld -and

to keep it-sold. .. =~

No one knows whether a pow=
erful nation or: group of nations
under ‘a single party totahtarlan
system can live peacefully'in this
world’ with other countries’ who
fly the banner of democracy and
private enterprise;: That 'the Rus<
sian government does not think so
was made . clear  when: Joseph
Stalin declared-in his now famous
speech of February: 9, 1946, that .
war was “inevitable” m a’ capltal-
istic world.

We continue to hope, and manv
of us to believe, that Mr, Stalin is
wrong in that statement.  But cer-
tainly we must not close our cyes
to the fact that we cannot escape
trouble with Russia by running
away from it. The best, indeed
the only way, to prevent trouble
until  that happy day when’ the
American. and - Russian | peoples
will have access to each other and
will achieve mutual understand-
ing and friendship, is to be strong
and alert ourselves and to stand
firmly for our way of living and
the great freedoms of the Atlantic
Charter. Only: thus ~will. World
War II have not been‘fought in
vain,

These, then, are the foundatxon
stones upon which bread:and busy
avenues of world 'trade’ can be-
built. . These are the. highways to
progress. and  prosperity ;both at

‘home and abroad. . This' is the

pathway to peace. Whether we
shall use them well and" ‘build
soundly upon them, no man can
say.: Much, very much, depends
upon whether we Americans ad~
“here firmly to these fuidamentals
during the next five years. If we
do, 'there is. good reason confi~
dently to expect a volume of
world trade hitherto undreamed
of and a larger degree of healthy
economic. ~ interdependence  be-
tween nations, which are perhaps
the  greatest. and .most effectlve

keepers 'of the peace. -
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Bymes Réporls on Peace Conference

(Contmued from first page)
fore the fighting stopped, Presi-
dent Roosevelt warned us.that.

“The nearer we come ‘to van-
quishing our enemies, ‘the more
we inevitably beeome conscious
of differences among the Allies.”

-That was why President Roose-
welt ~was. so insistent . that  the
United Nations should be estab-
lished before ' the 'peace settle-
ments were made.”

It was “inevitable that in the
making of concrete peace settle~
ments . the " Allies ‘should ‘discuss
and debate the issues on which
they disagree and not those on
which they ‘agree. It was also in~-
evitable  that ~such discussions
should ‘emphasize our differences

That is one reason I have con-
tinuously pressed to bring about
agreements upon the' peace set-
tlements as rapidly as possible.

Leaving unsettled -issues which
should be.‘settled, only serves to
Ancrease tension among the Allies
and unrest among the peoples af-
fected

 Must Liquidate the War

‘‘'We ‘cannot think constructively
on what will or will not contrib-
ute to the building of lasting peace
and rising standards of life until
we liquidate the: war and give
the peoples of this world a chance
1o live again. under conditions of
peace,

At is dszxcult to deal with the
problems: of a convalescing world
until we get the patient off the
operating table. :

_These treaties are not wrltten
as. we .would write them if: we
had -a.free hand. They are not
‘swritten ' as . other :governments
rwouldiwrite them if they had a
Aree hand, But they are, as good
‘as.we. can hope to get by general
agreement  now ~or within any
reasonable length of jtime.

Qur ‘v1ews on reparatlons are
-different. from-the views of coun-
tries, whose: territories were laid
waste by, military operations and
whose peoples;were. brought under
the y,o% ¢ of alien armies and alien

The reparatlon payments are
heavy  —; excessively heavy in
“BOMEi s cases /‘But. ‘their ‘bur-
dens.. should not be ‘unbearable

- if thelpeoples on which'they are
1aid.;are,freed  from the' burden
of i sustaining - occupying ' armies
and-are:given a chance to rebuild
their.shattered economic lives.

. For ;Europe  with her mingled
economies, there: are  no . ideal
boundary settlements.

The-.proposed settlement for
the < Trieste - area was long and
warmly..debated. The. conference
approved 'the ' proposal @ of the
Council of Foreign Ministers that
this  area :should become 'a free
terrifory under the protection of
the United Nations. The confer-
ence also: by a two-thirds vote

made recommendations for an in-
ternational: statute defining ' the
respons1b111t1es of the United Na-
tions in relation to the free terri-
tory. Such recommendations are
an expression of . world opinion
and ‘cannot: be: arbitrarily disre-

. garded. ;

Those! recommendatxons of the
conference provide that the Gov:
“ernor appointed by tne’ Security
Council’ should - have sufficient
authority to. maintain public
order “and . security, to preserve

. the independence and integrity of
the: territory, and ' to protect the
basic . human rights -and funda-

mental .freedoms of 'all the in-

habitants. ,

The mmorlty proposal Wthh
was..supported - by ' the Soviet
Union,*Yugoslavia and -other Slav
countries. - would have made "a
figurehead of the United Nations

- Governor and would.have given
*Yugoslavia . virtual control of the
customs; currency and foreign af-
fairs of the territory. Certainly
we:.could ‘not agree to- that. It
would ‘make the territory a pro-
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‘tectorate of Yugoslavia and.leave

the Unlted Nations powerless to
prevent it becoming ‘a ‘battle-
ground 'between warring ' groups.
There must be no seizure of power
in Trietse after this war as there
was, in Fiume after the last war.

The . Yugoslav delegation ' ad-
vised the. conference it would not
sign the treaty recommended. My
hope, however, is that: after con-

sideration Yugoslavia: will realize|

that just as other states have made
concessions she must make con-
cessions to bring about the peace.

Although the Council of For-
eign  Ministers were ' unable to
agree to any change in the
Austrian-Italian frontier, the rep-
resentatives of Austria and Italy
at Paris were encouraged by the
American delegation to reach an
agreement which should help to
make the South Tyrol ‘a . bond
rather than a barrier between the
two peoples !

It is my earnest hope that
Czechoslovakia and Hungary,
and’ Rumania and Hungary, may
tind by common agreement some-
what  similar. solutions ' to their
complicated nationality problems
on the basis of working together
35 friends and neighbors. We in
America ~know that - people of
many: different races and stocks
can live together in peace in the
United States. They should be able
to live together in peace in
Europe, .

Danube Navigation

At Potsdam in" the 'summer of
1945 President Truman - stressed
the importance of ‘providing for
iree navigation of the great. in=
ternational ’ rivers :in Europe ‘on
terms ‘of equality for the com-
merce of -all states.

President Truman was not seek-
ing any special advantage for: the
United States. He was seeking to

-promote peace. He was seeking

i0 insure that these great water-
ways should be used to unite and
not. divide the people of Europe.

The delegations repreisenting
the' Soviet Republic ‘and the Slav
countries vigorously opposed the
proposal.

The  Paris conference = recom-

‘mended by a 'two-thirds vote

that the 'treaties insure freedom
of ‘commerce ‘'on the Danube on
terms of equality to all states."

I 'hope that when the Foreign
Ministers meet we can agree upon
the adoption”of this recommenda-
tion.

. In recent weeks much has been
said - about ‘acrimonious debates
and the  divisions in the  Paris
conference. “Back of those -de-
sates and divisions were real and
Jeep . differences in interest, m
ideas, in’experience, and even in
pre]udlces

Those  differences cannot be
dispelled or reconciled by a mere
gloss of polite words. And in a
democratic world . those ' differ-
ences cannot' and should not be
<ept from the peoples concerned.

In a democratic world states-
men must share with the people
their trials as well as their tri-
umphs 5

It is better that the world
should witness and learn to ap-
praise clashes of ideas rather than
clashes of arms.

If this peace is to be lasting,
it must be a peoples peace,

“The -peoples of ‘this world who
long for ‘peace will not be able
to make their influence felt. if
they  do not know 'the conflict
in ideas and -in interest that give
rise to -war, and. if they do not
know how the statesmen and the
peoples of other countries view
those conflicts., .

- But'it is our hope-that in in-
ternational democracy, as in na-
tional democracy, experience will
prove that appeals to reason and
good .faith which unite people

‘count for more in-the long run

that - appeals to prejudice and
passion which divide people.: "
‘In a world where no sovereign

state- can. be compelled to sxgn
or ratify a peace.treaty there:is
no perfect peace-making machin-
ery.. Where boundaries, colonies
and reparations are involved; a
peace. treaty cannot be made ef-
fective unless it is satlsfactory to
the principal powers.

Under these circumstances the
Paris conference provided as ad-
equate an opportunity : for - the
smaller states and ex-enemy states
to express their views on tne pro-
posed treaties as 1t was - practical
to provide.

Disturbed by Soviet Attitude

The thing. which - disturbs me
is “not -the lettered provisions of
the treaties under discussion but
the continued if not increasing
tension between us and the Soviet
Union,

The day I took office as Sec-
retary of State I stated that “the
supreme - task - of statesmanship

the 'world over is to help them| ' 1T I
built- solidly, stone upon stone..

(the people of this war-ravaged
earth) to understand that they
can have peace and freedom only
if they tolerate and respect the
rights of others to opinions, feel-
ings and ways of life Wthh they
do not and cannot share.”

It is as true now as it was then
that the development of sympa-
thetic understanding between the
Soviet Union and . the  United
States is the paramount task of
statesmanship. ;

Such understanding is necessary
to make the United Nations a true
community of nations.-

From the Potsdam. conference,
which took place at the beginning
of his administration, President
Truman and I have worked and
we shall ' continue to ~work - to
bring about an understanding with
the Soviet government.

Two states - can quxckly reach
an understanding if one is willing
to yield . to- all demands. . The
United States is unwilling to do
that. It is equally unwilling to ask
it of .another - state.

. Every. understanding regulres_

the conciliation, of differences and
not a yielding by one state to the
arbitrary - will of the other. .

Until ‘we are able to work out
definite ‘and agreed standards of
conduct such as those-which gov-
ern - decisions . within ' the . com=
petence of the International Court
of Justice and such as those which
we hope may: be’ agreed ‘upon for
the control of atomic energy, in-
ternational problems between sov-
ereign states must be worked out
by agreement between sovereign
states.’. -

But if the states are to reach
such agreements they must act in
good ‘faith -and in -the 'spirit of
conciliation. They must not launch
false and misleading propaganda
against one another. -

They must not arbitrarily ex-
ercise their power of veto, pre-
venting a return to. condmons of
peace and ‘delaying economlc Te-
construction.:

No state should assume that it
has a monopoly -of virtue or of
wisdom. No state should -ignore
or veto the aggregate sentiments
of mankind.

States must not unilaterally by
threats, by pressures’orby: force
disturb ‘the established rights “of
other nations. Nor can they arbi-
trarily resist or refuse to considgr
changes in the relationships be-
tween 'states and : peoples which
justice, fair play and the enlight-
ened sentiments of mankind de-
mand,

We must ¢ooperate to build a
world order, not to sanctify the
status quo, but to preserve peace
and’ freedom based upon justice.

And we must be willing to co-
operate with one another—veto
or no veto—to defend, with force
if necessary, the principles and
purposes of the Charter of the
United Nations. -

‘Not t0o '“Soft” or. too ‘,‘Tough”
Those are the policies We have

pursued In following' those poli-
cies we have been criticized at
times for being too “soft”:and at
times . for .being .too “tough.”. I
dislike both words.” Neither  ac-
curately describes our earnest ef-
forts to. be, patient but. firm,

We  have ' been ' criticized . for
being too eager to. find new ap-
proaches after successive rebukes
in our efforts to effectuate those
policies. And we have likewise
been criticized for not seeking new
approaches. We will not permit the
criticism to. disturb us nor to in-
fluence our action,

We will continue to seek friend-
ship -with the Soviet Union and
all other states on the basis of
justice and the right of others, as
well as ourselves, to opinions and
ways of. life which we do not and
cannot. share.

But we must retain our per-
spective,

We must guard against the be-

lief ' that deep-rooted suspicions
can be reconciled by any single
act of faith.

The temple of peace must be

1t the stones are loosely laid, they
may topple down upon us.

We must. equally guard against
the  belief ' that' ‘delays or  set-
backs in achieving our objective
make armed conflict inevitable.
It ‘is entirely possible that the
failure or, inability of the Soviet
leaders to:rid themselves of that

belief lies at the very root of our,

difficulties. We will never be able
to rid the world of that belief if
we ourselves become victims to it.

For centuries devout men and
women thought it was necessary
to fight with one another to pre-
serve their different religious be-
liefs. But through long and bitter

experience they learned that the}

only way to protect their own re-
ligious  beliefs is to respect and
recognize the rights of others-to
their religious beliefs.

War is inevitable only if states
fail. to tolerate and respect ' the
rlghts of other states to ways of
life they cannot and do not share.
That is a truth we must recognize.

“Because in the:immediate after-
math “of “war our 'efforts to"in-
duce nations to think in terms of
peace and ‘tolerance seem to meet
with rebuff, we must not lose
faith,” What may be unrealizable
now may be realizable when the
wounds of war have had a chance
to. heal.

We: must not lose faith, norr
cease. to ' struggle to reallze our
faith, because thé temple of peace
cannot be completely bullt in &

-month or a Yyear.

But if the temple of peace is to
bé built, ‘the idea of the inevita-
bility of conflict must not be-al-
lowed to dominate the minds of
men and ‘tear asunder a world
which God made one,

It is ‘that idea of- the inevita-
bility of conflict that is throttling
the economic recovery of Europe.
It is that idea that is causing arti-
ficial tensions between states and

‘within-states."

“The United -States stands for
freedom for all nations -and
friendship among all nations. We
shall continue to reject the idea
of ‘exclusive alliances. We shall
refuse ‘to gang up agamst any
state

But we stand - with ‘all peace-
lovmg, law-abiding -states ‘in .de-
fense of ‘the 'principles 'of . the

Charter of the United Nations.

- Any nation that abides by those
principles ' can’'count ' upon the
friendship and cooperation of the
United States, irrespective of na-
tional difference or possible con-
flict of interests.

‘No couniry desires unity. among
the principal powers. more than
we or has done more to achieve
it. But it must be unity founded
on the charter and not unity pur-
chased ‘at its expense.

We deplore the ‘tendency upon
the part of the Soviet Union to
regard states which are friendly
{o-us ‘as unfriendly to the: Soviet
Union .and to consider  as un-

friendly ' our efforts to mamtam.s

our efforts to traditionally friend=
ly relations. with states bordermg
on the Soviet Union,

We deplore the talk of the en-
circlement of the Soviet Uniom.
We have it from no less author=
ity - than Generalissimo Stalix
himself that the Soviet Union is m
no danger of encirclement.

During the war ~the Baltic
states were taken over by the
USSR. The Polish ' frontier and
the Finnish frontier have been
substantially modified in Russia’s
favor. Koenigsberg, Bessarabia,
Bukovina and Ruthenia are to be
given to her. In'the Pacific the’
Kuriles, Port Arthur and Sakhalin’
have been assigned to her. Cer-
tainly the Soviet Union is not a
dispossessed nation.

Supported Russia ;
~We know. the suffering and
devastation 'which Nazi -aggres—
sion brought to the Soviet:Union.
The American people came to the
support of the Soviet Union evén
before the United States was at="
tacked and entered the war. Our.
peoples were allies of the Soviet
people during the war; And the
American people in time of peace’
desire to live on terms of friend=-.
ship, mutual helpfulness and,
equality with the Soviet people.,

Before the Paris Peace’ Con-,
ference the United States spared
no effort to reconcile its views
on the proposed peace -treaties
with those of the Soviet Union.:
Indeed it was the Soviet Union:
which insisted that our views.be
reconciled on all gquestions which:
the Soviet Union regarded as.
fundamental - before .the . Soviet
Union would consent to the hold-_
ing of the conference. ;

-If, therefore, in the conference,,
we 'differed ‘on’ some questions,
they were not questions that were
fundamental = from the Soviet
viewpoint.

While there were many issues.
which attracted little public at--
tention on which the Soviet Union
and the United States, voted to-:
gether, it was regrettab,le that on
many issues which did command .
public attention the Soviet Union
and the newly established” gov-:
ernments in central and’ “south~_
eastern Europe voted consistently
together against all other states. .

Whatever considerations caused
this close alignment of the Soviet :
Union and her Slav neighbors o
these issues, other states were not .
constrained. to vote: as they did
by any caucus or bloc action, ;

It requires a very imaginative
geographic sense to. put - China
or Ethiopia into a Western bloc. .
And it was quite evident to dis-
cerning observers at Parig that
not only China and Ethiopia but .
Norway and France were partic~ "
ularly solicitous to avoxd not only .

the fact but the suspicion of alli=

ance with any Western bloc.

= Cleavage Due to COnvichon
Not Design

If the voting cleavage at Paris |
was - significant, its 51gn1ficance
lies in the fact that the cleavage
is not between the United States
and the Soviet Union, or between
a. Western bloc and the: Soviet :
Union. The cleavage is based upon ;
conviction and not .upon strategy
or hidden design.”

T should ‘be less than frank if l'
did not. confess my bewilderment
at the motives which the Soviet :
delegation attributed to the United -
States at. Paris.' Not. once, but ;
many times, they  charged that !
the United States had enriched. -
itself during the war, and, under
the . guis¢ of freedom for com=
merce and equality of opportuni-
ty for the trade of all nations, was ,
now : seeking - to ‘enslave Europe L
economically.

Coming from any 'states these }
charges would be regrettable to .
us. They are particularly regret- ;
table when they are made by the
Soviet ‘government to- whom we :
advanced more- than ten billion
dollars of lend-lease during. the ;
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war and with whom we want to
. be friendly in time.of peace.
The - United ‘States has never

claimed the right to' dictate to’

other countries how they: should
‘manage their own trade and com-
merce.. We have simply urged in
the interest of all peoples that no
. country should make trade dis-
criminations in. its relations with
other countries,: !

On ‘that ' principle  the TUnited
States stands. It does not question
the right of any country to de-
bate the economic advantages: or

disadvantages of that principle. It |

<oes * object to any government
charging that the United States
€nriched itself during the war and
desires to- make “hand-outs” to
European'governments in order to
enslave their peoples.
Long before we entered the war
 President Roosevelt took the dol-
Jar sign out of the war. He estab-
Jished Lend-Lease as the arsenal

of . democracy ‘and opened that|

Aarsenal to all who fought for free-
«dom. Europe did not pay and was
mot. asked to pay to build or to
ireplenish- that arsenal. That was
«done with  American labor and
American resources.

The lend-lease settlements  in-
@augurated by  President. Roose-
‘velt. have been faithfully and
imeticulously. carried out by Pres-
/ddent Truman,

Wants to Assist Europe :
*We want to assist in European
weconstruction ' because we be-
dieve that European prosperity
will contribute to: world prosper-
ity and world peace. That is not

perialism, That is justice and ‘fair

‘| play. :

We' in ‘America have 'learned
that prosperity like freedom must
be shared, not  on-the basis of
hand-outs, but on the basis of the
fair and honest ' exchange of ‘the
products of the labor of free men
and free -women., ;

America stands for social, and
economic democracy at home and
abroad.  The 'principles embodied
inthe social ‘and -economic re-
forms of recent years are a par
of the American heritage. " . i
It would be strange indeed if
in this imperfect world our so-
cial and economic. democracy were
perfect, but it might help our So-
viet friends to understand us bet-
ter if they realized that today our
social and economic democracy ‘is

further away from the devil-take-|

the-hindmost philosophy of ‘- by-
gone - days -than Soviet Russia _is
from ' Czarist -Russia. !
Whatever  political = differences
there may be among us, we are
firmly and irrevocably committed
to the principle that'it is our
right and the right of every peo-
ple to organize their economic and
political destiny through the freest
possible expression of their: col-
lective -will. We oppose privilege

‘at home ‘and abroad. We defend

freedom everywhere; And 'in our
view human freedom and human
progress are-inseparable, £
The American people extend
the hand of friendship to the
people of the Soviet Union and
to all other people in this war-
weary world. May God grant to
all of us the wisdom to seek the
paths of peace, : & A

dollar democracy. That is not i.m-

Profit Motive For Workers Can ”

Correct Production Lag|

(Continued from first page) - :

ing the rank
down, P

Need Production, Not Wrangling
f‘anH
labor unions here, however, There
dhas been enough ‘wrangling while
the ship is sinking. The thing to
o is to find a way to get the men
dn our factories and mines pro-
«lucing to their full abilities. The
‘«chief criticism against the major-
ity of the working men, and it is
~®@.Serious one,. is. that they either
- ¥ail to recognize or are indifferent
1o danger from the production.lag
%o 'themselves ‘and-their country.
-+ With that exception, there is some
- Justification for. their revolution-
ary attitude today, -
There is. no 'need fo enter &
~#maze of arguments and economic
theories to’ find: the’ reason for
wroduction lags. ‘One constructive
- force, greater .than: all the . de-
structive -forces ‘combined, can
«€liminate shortages of the mate-
xial things of life. Bring it into
Play and  shortages will ‘vanish,
spiraling- prices ‘will turn down-
~ ward again and iabor dispufes wiil
be at the minimum,

“Profit for the Workingman
This powerful force I speak of
is desire for advancement, profit
. ~or gain.  Give the workingman
-~ the incentive to produce and Pro=-
duction miracles will follow. That
force stirs in the breast of man as
surely today as it did when our
forefathers built. America to" a
_ great industrial power. Times and
conditions have changed, but not
human nature. The man working
with his hands is as responsive to
incentives as is the shareholder,

the manager or anyone else, |
Time and ‘again the: incentive
pay system in-effect at The Lin-
coln - Electric: Company . has: been
cited as an example of what can
be accomplished when'  manage-
- ment-and labor work together as
- @ team. Far.the benefit of those
- who have ‘not seen -this record or

-and file to buckle

who have overlooked .its signif-1

* icance, the record in brief is sub-
mitted: R A L T

not. Took for a’ diatribe on

An Incentive Plan in Operation

The average annual income for
Lincoln' factory workers is over
$5,000, which ' makes them  the
highest paid-”group of industrial
workers in the world. There has
never been a strike at Lincoln
Electric in' its half-century his-
tory. Management is assisied in
its efforts by:an advisory ‘board
on which there are representa-
tives of labor and management.
There is no other worker organ-
ization in the plant. ‘Workers are
‘paid for what they produce, not
for ‘the’ amount .of time they put
in each day.: ool

Because of our incentive com-

‘pensation ' system; production of

the individual - worker has in-~
creased by seven times since 1933,
take-home wages increased. four
times, dividends increased three
times, people employed increased
four times, prices ‘decreased 60%
and * dividends ~have been ' paid
continuously for over 25 years.
There is no’umbrella over the
companry and its workers. We:are
in the husiress of manufacturing
electric arc welding machines and
electrodes, a field wide .open to
competition. ' Our'. patents are
taken out simply to prevent others
from hamstringing the industfy.
We do not use them for our own
selfish advantage. '
“The “accomplishment is. due
the remarkable * productivity ’ of
the Lincoln workers who produce
not because there are:company
picnics, clean washrooms, a pleas-
ant smile and a pat on the back
from the foreman, free lunches,
vitamin pills or similar induce-
ments, but because they get paid
for what they produce. . There is
no ceiling on;their earnings and
there is no changing of the rules
in the middle of the game to cut
down the unusual man who is able
to double or triple the average in-
come of over $5,000 annually, .
A full discussion of the Lincoln
Incentive System is’not possible
here. It is not necessary. that it
should. be detailed here. Every
business-is different and each one

"-should -work out ‘the. plan best

: to

suited for the individual business.
The ' important " point “to - think
about is.that incentive pay sys-
tems 'are. applicable’ to almost
every ‘business under the sun, to
white collar workers as well. as
industrial * piece = work = workers
and to all other people who work.

Good faith is of the first im-
portance in - establishing an in-
centive pay system, Workers are
prone to look upon incentive pay
as a speed-up plan, and they have
some ' cause  for - this suspicion
basec on ‘past experiences. © Good
faith ‘and justice are necessary,
coupled . with intelligent applica-
tion and an ability to make clear
to the worker what his gain will
be and how it can be made.

Incentive Pay Workings

Ani  example  might be' cited.]
Assume that a hypothetical com=
pany has not enjoyed a regular
earnings record, or if regular, the
average over the years has: been
low. Now, an incentive pay sys-
tem is initiated, the workers be-
come enthusiastic, production —
using. the' same manpower, floor
space, machinery and other cap-
ital investment = facilities—soars
above any previous year, profits
rise ‘beyond belief, Then  these
greatly increased earnings should
be shared between the sharehold-
er, the worker and the customer
in the form of reduced prices.

“The .customer is -the  share-
holder, the worker, the manager
and all the rest of us. He is the
one who must be pleased. 'If
prices of the'things he buys go
down, he will buy more and have
a higher standard ‘of living. He
will get more for his money when
every producer produces to the
best of his ability.

Profit Motive for Maximum
Production - §
It takes pay incentives to get
maximum production.  Substitute
profit - motive for ' pay incentive,
if that term:is preferred, but it
still has the same meaning. It is
the motive that pushed men on to
build ‘America.” It made America
great' and can make America and

the world still ‘greater if given a

chance.

Why are men blind to this glar-
ing truth, especially so Americans,
who *have -seen what the profit
motive . can -accomplish for the
good of mankind? :

Americans are accused of stress-
ing ‘the material things of life.
Possibly so, but no one who has
seen an unhappy individual, one
unable to acquire a decent home
for his wife and family through
no fault of his own and living in
constant uncertainty, transformed
to a proud man who has earned a
home in a good neighborhood by
the sweat of his brow and by the
use of what 'is inside his brow
can call the materialism that does
that, a shallow thing. Man is will
ing to work for these things as
well as fight for them and he de-
serves the chance. Just as it pays
to  be honest, it ‘also pays man-
agement and stockholders to give
that chance to workers,

. There is nothing paternalistic
about incentive pay systems. On
the contrary, it is good business
for employer and employees and
develop . the  spirit of individual
workers'* rather. than  pampering
them. i ;

-+ Man has it within- his power
now to' eliminate want from the
-world if he is but given something
to do instead of somebody to hate.
I have seen a man.with avowed
Communistic  beliefs  come into
our plant, succeed in getting the
material things of life by his own
efforts and turn away in disgust
from his. former beliefs. I have
seen a family ready to break up
because of ‘the worry and strain
of an inadequate income become a
happy" unit - and - stable " citizens
when the breadwinner found em-
ployiment which paid him for his
full effort. .
"' The men at the Lincoln Electric

“|worth.: The way is clear for those

rate of individual productivity, in
their self-reliance 'and content-
ment which comes' from apply-
ing’ their - abilities and energies
without stint, in their larger earn-
ings and their certainty that they
will not work themselves out of
a job, but that they were just like
other industrial workers before
they joined the organization ‘which
gave them an opportunity for full
use of latent as well as“trained
abilities, g
Universally Applicable

These . desirable ' conditions ' at
Lincoln  Electric are emphasized
because they are possible for all
workers, everywhere, * Friction
between management ‘and labor,
which slows down production and
decreases profits for both, can be
largely eliminated. The spread of
foreign. beliefs  contrary to great
American principles can  be
checked. The nation ‘can prosper
and.. $et ‘an :example - which ' the
rest of the world will be anxious
to follow without threat of war,
These things can and will happen
when the productive abilities of
workers are. unleashed.

+ An incentive pay system which
has operated successfully through
a depression,’ prosperous years,
war and ‘postwar: years with all
the attendant production obstacles
has ‘proven - its  soundness and

who sincerely want to overcome
the production lag. In taking that
away; many more problems in our
economy than production lags will
be removed. 3 o

Subscriptions to and
Allotments of Recent
Treasury Oifs. Offerings

Secretary of the Treasury Sny-
der announced on Sept. 30 the
final subscription and. allotment
figures with respect:to the offer-

Sept, 20, except for the receipt of
subscription from holders of $25,~
000 or less of the maturing certi~

ficates; the books in the case.of

the latter class closed on . Sept.- 23.

On Aug. 30 the Secretary of the
Treasury - announced - the - fipal
subscription and allotment figures
with respect to the 7 %.Treasury
Certificates of Indebtedness :of
series H-1947 offered on Aug. 19.
Subscriptions for amounts up:te
and including $25,000 were allot~
ted in - full and -amounted -to
$39,109,000. i Tt 4

Subscriptions an d- allotments
were divided among the:several
Federal Reserve Districts ‘and the
Treasury as follows: o et
T Total /' ! Total '

Subscrip- Subscripw
tions Rec’d tions Allgs,
(0005 omittedy,..
.'$83,740
2,944,957
56,269 ¢ ...,
95,089 © ' 54,

141,151 % 2

75,671 1,

299,550

Federal Reserve
District-

Philadelphia
Cleveland .
Richmond
Atlanta _
Chicago

Sf.. Louis ' -
Minneapolis
Kansas. City.
Dallas

San' Francisco.
Treasury _._

$4,144,854 , $2,340,643

The offering 'was on an'‘ex-
change basis, par for pat, to hold-~
ers of Treasury :Certificatés “of
Indebtedness of Series'G-1946, in
the - amount
which matured on' Sept. 1, 1946.
The Aug. 19 announcement stated -
that “since it is planned'to retire
about  $2,000,000,000 of the "ma-’
turing - certificates ' on®‘‘cash * re<
demption, subscriptions. will- be
received subject to'allotment: to
all holders on an equal percentage

| basis, except that suscriptions im '

amounts up to $25,000 will be: al-
lotted- in full.  Cash subscriptions:
will not be received.” s o5

bk
PR ST R e )

From. ‘the Treasury announte~

ment of Aug. 19 we quote; -
Interest on the certificates now

ing of % % Treasury Certificates
of Indebtedness of Series J-1947.
Subscriptions for amounts up to

in full and amounted to $37,877,-
000. : Lt

The total subscriptions. received
aggregated $3,203,145,000, and to-
tal subscriptions . allotted were.
$1,439,522,000. = Certificates of Se-
ries J-1947 were offered on Sept.

18, and the offering was opened
on an exchange basis, par for par;
to holders of Treasury Certificates
of Indebtedness of Series H-1946,
in the amount. of $3,439,855,000,
maturing on Oct. 1, 1946, It was
stated that: :

“Since it 'is planned to retire
about $2,000,000,000 of the matur-
ing certificates on cash, subscrip-
tions will be received.subject to
allotment to all holders on an
equal  percentage basis, except
that subscriptions in amounts up
to $25,000 will be allotted in full
Cash subscriptions will not be re-
ceived. ! :

- “The certificates now offered
will be dated Oct. 1, 1946, and will
bear interest from that date at the
rate of % of 1% per annum, pay-
able with the principal at matur-
ity on Oct. 1, 1947. They will be
issued in bearer form only, in de-
nominations of $1,000, $5,000, $10,-
000, $100,000 and $1,000,000.”:

. :Subscriptions . and - ‘allotments
were . divided - among the several
Federal Reserve Districts and the
Treasury as follows: -

Total Total

Subscrip- .. Subscrip-
tions tions

Federal Reserve
District
; Received Allotted
< =—(000’s Omitted)—
$45,458
792;947
32,075

Boston

Philadelphia .
Cleveland
Richmond

111,509

Treasu;y 1,053 -

and including $25,000 were allotted |

offered will be  paid ’with‘'the

tional ‘semi-annual " interest cou~
pons. The purpose of thig'¢hange,
which was made after 'Cotf$iilta-

of  $4,336,327,000, .-

| principal at maturity, ‘thus’elim~"
inating the-need for thé'conven~

tion with the Federal Reserve'Sys~

tive holders of certificates, is'te
simplify the procedure and aveid
the inconvenience of clipping coiw~
pons twice. a year, thereby effect~
ing ‘an; economy in clerical* and

holders,”  the - ‘Federal . Reseérve
Banks and the Treasury.: Thé& cer-
tificates  will be dated ' Sept. 1,
1946, will bear interest fromthgat
date at the rate of % of 1% pexr
annum and will mature :Sept." 1,
1947, They: will ‘be issued im-

$100,000 and $1,000,000; - " et
The subscription ''books ' ‘were'

Aug. 21, except for the receipt o
subscriptions - from ' ‘holders of

certificates, books for the'latter'

business Aug. 22.
: o SRR I &l
OPA Resignations .

Price -Administrator Paul Por~
ter - announced .on ~Sept.” 13: the
resignation of *James-G: Rogers;
Jr,, as OPA General -Deputy Ad-~
ministrator, according to’ Associ-
ated  Press Washington' -advices,
which added that Mr. Rogers” du-:
ties would be taken over by Max:
McCullough, Assistant Deputy: On
Sept. 16, the same advices:report~
ed, announcement- was' made ‘of
the resignation of William J. Wolf,
Ohio industrialist, from the agen-
cy’s scrap industry Advisory. Coms+
mittee in protest against.OPA re-
fusal to grant price :increases for
steel scrap, . Although: .OPA.
granted - some - increases in cgstv
iron scrap, it -rejected. any:price
increase- on 'steel serap, and Mr:

| Wolf contended that the scrap in-=

Total - $3,203,145, $1,439,522

Company may be different ‘than
mest other workers in their high

‘The sﬁbscription ‘books.  were
closed at ‘the 'close of business,

tion ‘in 1946 on price levels wir-
tually unchanged since 1941.

class being closed at"\"t_l_ie‘;gldse'"'vbt‘

tem and a number of representa~ .

accounting expenses ‘to certificate

bearer ‘form only, "in ‘denoming~ -« #
tions' of - $1,000, $5,000, $10-,oqo,x.'

closed at the close '(')f~,b11_s’i'r'1é53f* i

$25,000 or less of the’ maturing *
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road has even gone 'so' far as to
cancel projects on' which fabri-
cated steel commitments had al-
ready. been approved. In . other
cases: manufacturers have reduced
‘their pressure on steel companies
and have quietly gone along with
steel company requests that 1947
‘consumer requirements reflect a
more realistic  approach with re-
spect . to the availability of steel
products. :

Having been subjected to con-

siderable criticism and. some
questioning as to where steel is
‘going, the steel " industry two
weeks ago was quick to point out
that the automobile industry at
present  is' obtaining ‘more  than
12% -of the finished steel being
produced. Even though automo-
‘bile companies rightfully indicate
‘that some of their production lines
‘have been shut down because of
steel .shortages, especially - cold-
rolled sheets, it was apparent last
week  that ‘some lines were cur-
tailed because the volume of raw
materials ‘was not high- enough
to ‘maintain a rate of automobile
‘output which would more than ab-
sorb increased costs in that field,
“The Iron -Age” noted. ‘
- On the other hand late statistics
indicate that the short item most
mentioned — cold-rolled sheets —
ds: being produced in far greater
quantities today than it was in
the ' prewar base year in 1939.
During the first nine months of
this ‘year ‘cold-rolled sheet pro-
duction was almost 40% ahead of
the entire output of this item in
1939.. In' 1939  cold-rolled sheets
constituted 5.8% of the total out-
put of finished steel while so far
this-year they represent 8.4% of
total: finished output. During the
first'nine months of this year, de-
spite-the steel strike and the coal
mine deadlock, the steel industry
was only about 1 million tons be-
hind the total output of finished
steel in 1939, ¢

:The American Ironand Steel
Institute announced on Monday of
this sweek the operating rate: of
steel” companies having  94%' of
the steel capacity of the industry
will ‘be 90.3% of capacity for the
week beginning Oct. 21, compared
~Wwith*90.5% one week ago, 90.4%
one' month ago and 65.1% one
year' ago. This represents a . de-
crease .of 0.2 point or.0.2% from
the: previous week, ¢ :

This ‘'week’s operating rate is
equivalent: to 1,591,400 tons of
steel ingots and castings and com-
pares with 1,595,000 tons one week
ago, 1,593,200 tons one month ago
and 1,192,400 tons one year. ago.
< Electric Production — The Edi-
son Electric Institute reports that
the output of electricity increased
to 4,495,220,000 kwh. in the week
ended Oct, 12, 1946, from :4,478,-
092,000 »kwh. - in - the preceding
week. Output for the week ended

Oct. 12, 1946, was 14.3% above:

that for the corresponding weekly
period one year ago.
~ "Consolidated. Edison Co. of New
York .reports: -system output of
199,300,000 kwh. in the week end-
ed Oct. 13, 1946, compared with
170,800,000 - kwh. for the corre=
sponding ‘week ‘of 1945, or an in-
crease of 16.7%. Local distribution
of electricity amounted' to" 185,~
600,000 kwh. compared with 169,~
700,000 kwh. for the'correspond-
ing week of last year, an increase
of 9.4%., - : :
In the week.ended Oct. 6, 1946
output - amounted - to 194,400,000
kwh. .compared: with 173,300,000
kwh, for the corresponding. week
_of 1945, or an. increase of 12.2%.
Railroad Freight Loadings—Car
loadings of reveénue freight for
the week ended Oct. 12, 1946, to-
taled 899,443 cars, the Association
of American Railroads announced.
This was a decrease of 7,405 cars
~ (or 0.8%): below. the preceding
week and 144,884 cars; or 19.2%
above the corresponding week for

- 1945, Compared with the similar,the August sum, and 24.7% less slower last-week following recent facturers in’ their efforts to step .fﬁeacetimé peak,

2go,

period of 1944, an increase of 723
cars, or 0.1%, is shown,
Railroad Revenues in September
—Based on.advance reports from
eighty-six class I railroads, whose
revenues represent 81.3% of total
operating ‘revenues, the Associa-,
tion of American Railroads state
that “according to 'current esti-
mates, railroad operating revenues
in ' September, 1946, decreased
3.7% under the same month of|
1945. This estimate, it was pointed .
out,- covers - only - operating rev-
enues and does not touch upon
the trends in operating expenses,
taxes, or final income results.
Estimated freight revenue in Sep-
tember, 1946, was slightly greater
than in September, 1945, by 4.7%;,
while estimated passenger. rev-
enues decreased 31.6%.
Paper and Paperboard Produc-
tion — Paper production in the
United States for the week ended
Oct. 12, was 105.9% of mill ca-
pacity, against 107.2% in the pre-
ceding week and 96.2% in the like
1945 week, according to the Amer-
ican Paper & Pulp Association,
This' does not include mills
producing newsprint exclusively.
Paperboard output for the current
week was 99%  against 100% in
the preceding week, and 97% in
the ‘corresponding ‘week a year

!

Business'Failures Hold Steady—
In the week ending Oct. 17, com-
mercial. and industrial ' failures
were down slightly from the pre-
vious week but continued to be
more numerous than in the cor-
responding weeks of either 1945
or 1944. Dun & Bradstreet, Inc.,
reports that 23 concerns failed
during the week as compared with
25 last week and 15 a year ago.
Nineteen of the week’s 23 fail-
ures involved liabilities of $5,000
or more. Although declining by
2 from the 21 reported a week ago,
these 'large: failures were. almost
two times as frequent as in the
same week of 1945 when only 11
concerns failed in'this size group.
Small - failures- with losses under
$5,000 remained at four, the same
number as in both the previous
week and in the comparable week
last year, : :
Concerns failing this week were
twice as numerous in manufactur-
ing as.in any other trade or in-
dustry. group. Ten manufacturers
failed, as compared with 16 a week
ago and 7 in 1945’s corresponding
week. Retail trade with five had
the second highest number; this
line as. well, showed the sharpest
upswing from the previous week
when only one reailer failed. All
industry and trade  groups had
more failures in the week just
ended than in the corresponding
week of last year, but the in-
crease did not amount to more
than three in any group. More
than half the week’s failures.were
concentrated in two regions, the
Pacific and East North Central
States. R
Three Canadian failures were
reported against five in the pre-
vious. week and none in the com-
parable week of 1945, .
Building Permits in September
—A further: slackening in the rate
of contemplated building expendi-
tures: brought the September vol-
ume to.the lowest level since last
November. Estimated cost of per-
mits - granted for new buildings,
and for ‘alterations and repairs in
215 cities dropped 13.3% to $176,~
492,394, from $203,580,309 in- Au-
gust; according to -Dun & Brad-
.street, Inc. Comparison with ‘the
September, 1945 figure of $121,~
495,487 showed a gain of 45.3%,
the  narrowest ' year-to-year -rise
recorded for more than a year.

Plans filed"in New York City

than, that for the same month last
year. : ,

Wholesale - Food Price ' Index
Reaches. Record High—With the
removal of price controls on live-
stock and ' meats, the wholesale
food price index, compiled by Dun
& Bradstreet, Inc., advanced
sharply from $5.40 last week to
a new record high of $6.15 on
Oct. 15. This weekly index is in-
tended to show. changes in the
level of food prices at wholesale.
It is more sensitive ' than more
comprehensive indexes which are
prepared less frequently, It should
not be confused with the so-called
cost-of-living  indexes. The : cur-
rent figure represents a 'rise of
75 cents, or 13.9%, in the week,
while comparison with last year’s
index of $4.10, reveals a gain of
50.0%. ;
Included in this week’s changes
were higher prices for wheat, rye,
oats, barley, . hams, bellies, lard,
butter, cheese, steers, hogs, sheep
and lambs, Declines occurred only
in' corn and potatoes. The index
represents the sum total of the
price per pound of 31 foods in
general use. :

Daily Wholesale Commodit;
Price 'Index—Agricultural prices
continued to edge higher last
week, resulting in a further rise
in the daily wholesale commodtiy
price index, compiled by Dun &
Bradstreet, Inc. The index ad-
vanced sharply from 233.56 a week
ago, to a new postwar peak of
243.90 on Oct, 15. This compared
with 17820 on the like date last
year, a gain of 36.9%.

Grain markets were fairly active
in the past week and prices gen-
erally continued upward in the
face of record yields of wheat and
corn and the second largest oats
crop ever to be harvested.
Strength in wheat reflected- con~-
tinued light country offerings and
a shortage of box cars which has
been hindering the movement of
major crops to terminal markets.
The new winter wheat crop was
said to be off to a good start in
the southwestegn belt. Domestic
flour business remained at a vir-
tual standstill, with most mills
still holding to a withdrawn po-

new ceiling prices for flour. Steers
and  hogs - remained = at - ceiling
limits ‘under insufficient supplies
to cover demand. However, in-
creased receipts and higher prices
are expected in the near future
as the result of the Presidential
announcement of the decontrol of
all livestock and their food and
feed products, effective as of Oct.
15. Butter and cheese scored fur-
ther advances in the week under
broad demand for existing sup-
plies. High asking prices by pro-
ducing countries ‘is said to be re-
stricting business: in coffee. Sup-
plies afloat to thé"United States,
however, have shown some recent
improvement.

Cotton price movements last
week were again irregular, with
closing prices steady after touch-
ing new seasonal highs earlier in
the period, - following ‘announce-
ment of the Government’s Oct. 1
crop - estimate, which .tended  tp
further strengthen the statistical
position of the staple. The report
indicated -a  probable yield: of
8,724,000, bales, ‘as. compared . with
a forecast of 9,171,000 on' Sept. 1,
and with' last year’s actual’ crop
of 19,015,000 ; bales. Profit-taking
and - hedge' selling, attributed ' to
prospects of heavier planting next
year, more than erased early gains
during late dealings. Mill demand
for both forward and prompt ship-
ment  was quite active and sales
in the ten 'spot markets rose sub-
stantially over the previous week
and  corresponding week ayear
ago. Sales volume in carded-gray
goods was fair but spotty and was
confined largely to standard print
cloths and sheetings,. with . the
bulk of the business for delivery
in September. '

during .September totalled $17,-

584,694, a decrease of 33.4% from i

. Activity in. domestic. wodols: in
the Boston market was somewhat

'many sections of the country. Wo-

sition pending announcement of |

.- Department... stdre sales. on a

heavy purchasing inanticipation ;

of -a rise in resale prices of do-"
mestic CCC wools.. This increase '
in prices, originally scheduled for
Oct.. 7, ‘was 'postponed to take
effect Oct. 14, The new schedule
of prices provides for advances of
approximately 5 cents a pound on
fine wools, 4 cents. on l-blood
wools and: 3:cents on' 34~ and V-
blood wools, all on a clean basis.
Imports of foreign apparel wools
showed. considerable drop in the
week of .Oct, 4.

Retail and Wholesale Trade —
Retail volume continued to 'rise
moderately during the past week
and was up considerably in com-
parison with that of the corre-
sponding * week a. year -ago, ac-
cording to Dun & Bradstreet, Inc.,
in its current review of trade. The
steadily increasing supply of dur-
able goods attracted the' attention
of numerous shoppers. Consumer
selectivity continued to be a no-
ticeable factor in much' of the
buying.

Retail. food volume  increased
slightly last week with consumer
attention centered on alternate
foods to replace the many meat
products - that remained in low
supply. Poultry  prices dropped
with the removal of price ceilings
on meat and the supply of both
poultry - and fish remained ade~=
quate. The current  consumption
of dairy  products was. estimated
to be considerably above the pre-
war level. The demand for canned’
foods was almost unchanged from
the high level of the previous
week, The supply of many fresh
fruits and vegetables was abund-
ant and ‘attracted numerous
shoppers. ;

Consumer interest in cold
weather apparel increased during
the week as temperatures fell in

men’s suits, coats and wool dresses
were frequently requested. Scarfs;
dickies and gloves were among
the most eagerly sought accessor-
‘ies. Slight increases in the sup-
‘ply of men’s shirts and underwear
‘were- reported, but selections of
suits. and overcoats remained lim-~
iited. The supply of leather shoes
was generally less liberal than
during previous weeks,

Housewares and home appli-
ances continued to attract a large
share of the attention devoted to
durable goods. Interest in furni-
ture remained high and consumer
demand for both hard and soft
floor coverings was up. Almost all
types of hardware were sought.

Retail volume: for the country in
the past week was estimated to be
from 21 to 25% above that of the
corresponding week - a year ago.
Regional estimates exceeded those
of a year -ago by the following
percentages: New England 18 to
22, East 17 to 21, Middle West 19
to 23, Northwest 29 to 33, South
27 to 31, Southwest 21 to 25 and
Pacific Coast 20 to 24.

The sixth consecutive ~weekly
increase in total wholesale volume
was reported ‘during the  week.
Dollar volume was slightly above
that of the preceding week and
wasg' considerably. above that ' of
the corresponding ‘week a year
ago. The backlogs of orders gen-
erally remained large with almost
no. improvement-in deliveries the
past .week. ... -

country wide basis, as taken from
the 'Federal. Reserve ‘Board’s in-
dex for the week. ended: Oct, 12,
1946, increased . by..15% .above the
same period’ of ‘last year, This
compared  with an .increase .of
like amount’ in  the, preceding

week. For the four weeks ended|
Oct. " 12, 1946,. sales " increased by].

20% and for.the
30%. - s 2y
New York City continued the
past week to feel the adverse ef-
fects of the trucking strike upon
retail  trade. -Department - store
sales dropped for.the fourth con-
secutive week, the decline being
estimatéd ‘at 5 to 10% under last
year, Then, too, rayon converters

year- to ‘date by

strike "hampered garment manu-

Y
up: output. It ‘was also reported
that:the break in cotton prices was
responsible for cotton goods offer~
ings which otherwise might have
been saved until November, )
‘According to the' Federal Re-
serve Bank’s index, départment
store sales in New York' City for
the weekly period to Oct.'12, 1946,
decreased 4% below the same
period last year, Work stoppages

in the trucking industry accounted

for the reduced sales for the week
inthe cities of New York and
Newark. In the week ended Oect.
5, 1946 an increase of 1% was reg~
istered. For the four weeks ended
Oct.12, 1946, sales rose by 4% and
for the year to date by 33%.

ABA Directory to Aid in:

Consumer Goods Financing

Establishment of 'a nationwide
consumer - instalment  financing
and  collection ' service.  among
banks became a reality with the
publication on Oct. 5 by the Con-
sumer Credit. Committee . of 'the
American Bankers-Association of
anew “Consumer Instalment Lend-
ing Directory.,” The directory, says
the ABA announcemeént, brings

together “for.the first time the:

rames of approximately 10,000
banks located in' every section of
the United States which make in-
stalment loans to. finance dealers
and individual purchasers of dur—
able consumer goods and services.
More than 7,000 of thesebanks
have indicated their readiness to
act as collecting ‘agents for other
banks in‘the servicing of out-of-
state loans and of “skip” or de-
linquent accounts. The new di-
rectory  of more than 300 pages
will be available at cost to ABA
member banks and through them
to manufacturers and other: cus-
tomeérs engaged in the. financing
of ‘durable consumer goods and
services. The advices also state:
'This national program of con-
sumer credit financing and sery-
ice ‘will enable  the ‘commercial
banks to maintain a leading p_o:ﬁ-
tion in the consumer credit field,
according te Carl M. Flora, Chair-,
man of the ABA Consumer Credit
Committee, who is also " Vice-
President of the First Wisconsin
National Bank, Milwaukee, IWfs.

Peacetime Record for Taxes

Taxes collected by the Federal
Government during the first three
months of the current fiscal year
exceed collections for any twelve
peacetime months in the ‘nation’s
history, according to advices from
Washington from the Associated
Press on October 5, which con-
tinued: : ; i

‘Federal spending during those
three months, ended Sent. 30, al-

so topped that of any whole fiscal !

year of peace except 1941, when
billions were laid out for defense.

Receipts for the July-through-—
September ' period tere $9,450,-
000,000, which would be an an-
nual rate of $37,800,000,000. That
would be $1,800,000,000 below the

budget estimate for the year.end-

ing ‘next:June 30, ‘but- officials
hope heavy tax' receipts next
spring will close.the gap.

. Spending for the. quatter was,

$9,331,000,000, at an annual rate of
$317,324,000,000. " That "would : be

$4,200,000,000 -below the - budget-

estimate for the year, but the first
quarter did not include 'any of the
$2,400,000,000  GI ‘ terminal ‘leave
pay and other.commitments... I
The Government never: took in
more than'$5,668,000,000 a year in
the Nineteen-Thirtiés, nor did it
gpend . more - than +$8,7017,000,000.
Officials see no prospect that Fe@l
eral tax’ collections' or-spending
ever will go down again to any-
thing like the figures of the Nine-
teen-Thirties, .although they may
move back some from thie present

;
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. Tradingon- New York: Exchange

. The Securities and Exchange Comiission made: public on Oct.
16 figures showing the volunie of total round-lot stock sales on the

New York Stock Exchange and the New 'York Cutb Exchange and’

the volume of round-lot stock transactions for the account of  all
members of these exchanges in the week ended Sept, 28, continuing
a series of current figures being published weekly by the Commis-

sion.” Short sales are shown' separately from other sales in these
figures, . ;

(except_ odd_—lot dealers) during the week ended Sept. 28 (in round-
lot transactions) totaled 3,435,875 shares, which amount was 18.48%
of the total transactions on the Exchange of 9,297,750 shares. ‘This
compares with member trading during the week ended Sept. 21 of
4,017,085 shares, or 16.97% of the total trading of 11,839,180 shares:

On the New York Curb Exchange, member trading during the
week ‘ended Sept. 28 amounted to 648,685 shares or 16.37% of the
total volume on that Exchange of 1,981,095 shares. During the week
ended Sept. 21 trading for the account of Curb ‘members of 869,950
§hares was 17.72% - of the total trading of 2,455,030 ‘shares.

Total Round-Lot Stock Sales on the New York Stock Exchange and Round-Lot Stock
G i Transactions for Account’ of Members* (Shares)

' WEEK ENDED SEPT. 28, 1946
! Total for Week
397,180
8,900,570

9,297,750

A, Total Round-Lot Sales:
Bhort sales
1Other gales..

1%,

2 Total sales :

B, Round-Lot . Transactions for Account of Members,
Except for the Odd-Lot -Accounts of Odd-Lot
Dealers and Specialists: !

1, Transactions of specialists in stocks in which
-they are registered—
.7 'Total purchages. :
Short sales.
- }Other sales.

' e 116647
254,160
1,013,420 .

1,267,580
. 146,740

i , 24,200
157,600

3 Total sales 4
2. Other transactions initiated on the floor—
Total purchases = ol
Short sales.......
$Other sales

i TR 88)eS wessinmwis g i o
3. Other transactions initlated off the floor—
“"Total purchases :
Short sales.
$Other sales.

181,800

270,765
30,570
371,950

402,520

1,583,975
308,930
1,542,970

7 71851900 45

Togal Round-Lot Stock: Sales on the New “York' Curb: Exchange and’ ‘Stock
Transactions for Account; of. Members*: (Shares) = =~~~

' WEEK ENDED ‘SEPT. 28, 1946

" Total for Week

32,600
1,943,495

-1,981,095

- Total sales
4. Total—
Total purchases.
. Bhort sales.
}Other sales.

SRR Totalsales.__._._. byl

| A. Total Round-Lot Salés:
Short sales
| 1Other sales.

. 'Total sales. :
B:. Round-Lot Transactions for Account of Members: -
: 1. Transactlons of speciatists in stocks in which
4 * they are registered—
Total purch
- . Short sales.
1Other sales.

%

240,205
21,365
209,110

930,475

~ ‘Total sales ;
2. Other transactions initiated on the floor—
Total purchases :
Short sales.
1Other sales.

4,800
34,020

38,820

iy Total sales ;
3, Other transactions initiated
Total purchases.
Short sales
tOther sales.

off the floor-—

44,665
334,725
28,565
285,395

313,960

Total sales....
4. Total- .

‘Total purchases.
Short sales
1Other sales

- Total sales, !
€. 0dd-Lot, Transactions for Account of Specialists—
y Customers’ short sales.
§Customers’ other sales.

0
77,254

77,254

" MTotal sales 107,086

/- *The term ‘“members” includes all regular and associate Exchange members, thelr
firms and their partners, including special partners. ol
tIn calculating these percentages the total of members’. purchases ‘and sales is
compared with twice the total round-lot yolume on’the Exc¢hange for the reason that
the Exchange volume -includes only sales. ! e bl
. $Round-lot short sales which are exempted from restriction "by: the Commission’s
rules are included with “other sales.” . i
*- §Sales marked “‘short exempt” are included with “other sales.”

.
“Total purchases_.

.

_lialional Fgrh_l'ilizer Assoc;ialionecommodilyi Price
+ Index Advances lo New High Level

g

New high levels were reached in
iﬁdex‘that_ is compiled by The National Fertilizet Association and
made public on Oct. 21'when it advanced to 178.4 in the week ended
Qct. 19, 1946, from 174.4 in the preceding week. The increase amount-

-y il-boes and-dressed fowl. Advances were shown for .cheese, flour, cot-

Trading on the Stock Exchange for the account of mefabers|

| Bankers Dollar Acceptances Ouistanding on

o N Yo T

-} Domesti¢ warehouse credits.

‘{in “exports included grain, oil ‘products, machine;’y and general merchandise,

the wholesale commodity price |’

tonseed oil, lard and many other foodstuffs, however, which more
than offset the declihes, ~Advances were registered in the metals,
building' materials and miscellaneous commodities groups. The tex~-
tiles index declined somewhat. All the remaining groups of the index
were unchanged. : :

During the week 22 price series in the index advanced and nine
declined; in the preceding week 18 advanced and eight declined; in
the seeond preceding week 16 advanced and five declined.

WEEKLY WHOLESALE COMMODITY PRICE INDEX

Compiled by The National Fertilizer Association

1935-—1939=100* §

Each Group
Bears to the
Total Index

Latest Preceding Month Year
Week ' Week Ago Ago
Oct. 19, Oct. 12, Sept. 21, Oct. 20,
1946 1946 1946 1945
192.6 188.8 143.7
245.6 193.0 145.2
213.7 202.3 163.1
2309 218.2 170.1
329.0 367.9 218.7
218.0 223.1 164.4
224.0 -,..193.6 164.5
1542 ' 154.2 129.7
1447 143.5 132.8
206,0 211.9 159.5

124.5

125.0
178.3

Group

2563 Foods.
Fats and Oils_.
Cottonseed Oil...
Farm Products
Cotton
Grains
Livestosck
Fuels
Miscellaneous commodities.. ... ;
Textiles. i
Metals. ;
Building matetials
Chemicals and drugs
Fertilizer materials.
Fertilizers
Farm machinery.

23.0

[y
g o PEOXLI 0 O]
Wi

178.5
128.2
122,56
124.3
1165

178.4 141.1
base were: Octl. 19, 1946, 139.0; Oct. 12,1946, 135.9; and

I

+100.0 All groups cc
*Indexes on 1926-1928
Oct, ‘20,1945, 109.9.

July 31, $205,381,000

~‘The volume of bankers dollar acceptances outstanding on July 381,
amounted to $205,381,000, an increase of $13,662,000 from the June'29
{fotal, according to the monthly acceptance survey issued Aug. 15 by
the Federal Reserve Bank of New York. As compared with a year
ago, the July 31 total represents a gain of $88,664,000.

¢ dn the month-to-month eémparison, imports, exports; domestic
shipments and those based on goods stored in or shipped between
foreign countries were higher while domestic warehouse ‘credits and
dollar exchange were lower in July than in June. In the yearly
analysis all the items except dollar exchange were higher in July
1946, than a year ago. :
‘The Reserve Bank’s report follows:

‘BANKERS DOLLAR ACCEPTANCES ' OUTSTANDING—UNITED STATES
Sy BY FEDERAL' RESERVE DISTRICTS
-Federal Reserve District— July 31, 1946 June 29,1946
ostort e $21,2172,000 $21,325,000
137,938,000 124,831,000
13,812,000 13,663,000
1,407,000 654,000
1,106,000 1,127,000
3,428,000 3,529,000
5,279,000 5,516,000
781,000 935,000
239,000 - 178,000

1,059,000 1,035,000
19,060,000 18,926,000

Grand Total.__ $205,381,000 $191,719,000
- Increase for month..__ . $13,662,000 Increase for year....

ACCORDING TO NATURE OF CREDIT

July 81, 1946 June 29, 1946

$146,452,000 $134,225,000
23,974,000 21,648,000
11,422,000 9,940,000
14,217,000 17,238,000

: 40,000 215,000 41,000

Based on goods stored in or shipped L !
- between foreign countries 9,276,000 8,453,000 4,217,000
The increase in bankers’ acceptances created during July may be considered contra-
seasonal as since 1925 there have been 15 decreases as:against 7.increases during
that month. Coffee was the principal . commodity  represented in the increase of
imports, while other imports included cork, - skins, lumber and woodpulp, Increase

July 31, 1945
$17,223,000
67,536,000
8,814,000
1,199,000
1,207,000
3,025,000
3,348,000
273,000
118,000

528,000
13,446,000

$116,717,000
$88,664,009 ;

.3 Philadelphia
4 Cleveland
.5 Richmond

6 Atlanta

7 Chicago.

‘8 St.'Louis.

9’ Minneapolis.
‘10 Kansas City.
11 Dallas.

12" San Francisco

July 31, 1945
$80,708,000

© 9,021,000
10,087,000
12,343,000

TImports
Exports
D ic shipments.

Dollar exchange :

BILLS HELD BY ACCEPTING BANKS

Own  bills--. $66,920,000 Bills of ‘others $50,859,000 Total:-.~ $117,779,000
Increase for month. 8,309,000 ;

Dealers! slealling Rates

i
el
A
13
: e
The following table, compiled by us, furnishes a record of the
volume of" bankers’ acceptances outstanding at the close of each
month since June 1944: ] ;

1945—

1946-— $
166,352,000

~.-166,852,000

~162,'790,000
168,879,000 |

191,719,000
205,381,000

$
127,512,000
;116,825,000
;104,356,000

115,336,000 .
128,944,000 -

‘July. 31.
-Aug. 31

Oct. 31..
Nov. 30-

129,743,000
Dec. 31

126,269,000 i 154,349,000

-ed to'2.3%:

overthe.preceding week and 1:1%

point which was reached- Aug. 24. The gover

trolling livestock, meats, and fats and. oils
rise. ‘A month ago'the index' stood |at 170.5

over .the previous high
nment action in- decon-

was responsible for the
and ‘a'year ago at 141.1,

Truman to Visit-Annapolis

President Truman, who at-
tended the Army-Oklahoma foot=
ball . game at West * Point -on

Redeem Buenos Aites Bds.
1" Province 'of Buenos ‘Aires, Ar-
gentine Republic,’ will ' redeem
through operation of the sinking

all based on. the
port added: e : o :
: . Five of the.composite groups: of the index advanced during the
latest week and .one declined. The-largest gain was registéred in the
farm’ products group. ‘The.livestock subgroup rose almost 16% due
to the lifting of the controls on
the sharp.drop -in the ‘cotton‘index, and the smaller’ decline in' the
grains, index... Milk prices rose to:
. foods index advanced 2% and-is-perhaps.understated ‘as there were
.no reliable quotations for meats last week. ' Butter prices dropped
sharply during the week and there weré ‘declines in prices for pota-

“1y9:35_-19_'3'9 average' as 1100, TheAssociation’s re=

itizeq for FRASER: 5
p://fraser.stlouisfed.org/

‘planning“7d" visit "~ to -the Naval

SLoCK -acéording:” fo: -Associated -Press
livestock and much more than ‘offset’

the highest level ‘on-record; ‘The |

fund, $54,400 principal amount of
its 4% %-4%%  external read-
justment .sinking fund. dollar
bonds: of' 1935, due -Nov. 1, 1975,
drawn by lot for redemption on
Nov. .1, 1946. Bayment -at 100%
of the principal amount will be
made at the Chase National Bank

Sept. 28, is reported by his’ press
secretary, Charles G. Ross, to be

Academy:‘at Annapolis’ this fall,

Washington advices of Oct, 7.:. The|
President ‘will inspect the mid-

‘ball-game. :No date” has yet been

shipmen and atténd another foot-| o "ihs City of New York or at the

Pennéylvania Company
Correspondent Banks Meet

Three hundred representatives
of correspondent banks “of The
Pennsylvania Company for Insur-
ances on Lives and Granting An-
nuities attended an all-day meet~
ing at Philadelphia on Oct. 18 at
the Hotel Warwick to hear a dis<
cussion of current banking trends .
and activities. After a welcoming
address by William Fulton Kurtz,
President  of . The ' Pennsylvania
Company, and - introductory re<
marks by Frank G. Sayre, Vice=
President, the morning = session
was. devoted 'to a series of ad«
dresses covering modern develop~
ments in the fiduciary and trust
fields,” Company executives who
spoke were William M. ' David,
Robert A. Wilson ‘and Albert W,
Whittlesey, Vice-Presidents,” and
A. Caldwell Van Roden; Assistant
Secretary,

‘The Penco Pension Trust Plad
for financial institutions, recently
organized by ' The Pennsylvania,
Company to' enable banks in the
State to provide for the pensions
ing of retiring employees and offi-
cers,  was described “during most
of the afternoon session' by John
W. Clegg, Trust Officer of the
company; J. H. Shreiner, Assistant .
to the President of Towers;: Per-
rin, Forster and Crosby, Inc., and
William' Drake, directer ‘of group
annuities of the: Prudential " In=
surance Company of America.

An announcement of a hew in<
vestment portfolio service for cor~
respondent banks was made by
Mr, ‘Kurtz, and there were ad<
dresses by Vice-President William
F¥. Kriebel and Dr. Lionel . D
Edie, New York economist. :

To Oppose -Goverﬁmernlffgl'-',l'
Plan for Timber Control

Senator Guy Cordon (R.Ore.),
has assured the American Forest
Congress that he will oppose ‘any
move for governmental control of
large-scale timber cutting: on pri«
vately owned lands to meet exists
ing  shortages. Recommendation
for such action, Associated Press
Washington advices of Oct. 100
stated, had come from Secretary
of Agriculture Clinton Anderson; .
but’ Senator  Cordon declared it
was, unnecessary. $

NYSE Odd-Lot Trading

The Securities and ' Exchange
Commission made public on Oct.
16 a summary of complete figures
showing the daily volume of stock
transactions for odd-lot: account
of all odd-lot dealers and special<

ists 'who handled odd lots on the
New York Stock Exchange for the
week ended Oct. 5, continuing.
a series of current figures being
published by the Commission. The
figures are based upon reports
filed with the Commission by the
odd-lot dealers and specialists.

STOCK TRANSACTIONS FOR THE ODDs

LOT ACCOUNT OF ODD-LOT DEALERS *

AND SPECIALISTS ON THE N, ¥, .
STOCK EXCHANGE :

Week Ended ‘Oct. 5, 1946

Odd-Lot Sales by Dealers—
(Customers’ purchases)
"Number of orders_...
Number of ‘shares. 718,210
Dollar value .- $30,192,030°

Odd-lot Purchases by Dealers—
(Customers” sales) e
Number of Ovders:
Customers’. short sales....
*Customers’ other sales.. ..

Total
Per Week
27,635

258
20,391
Customers’ total sales_._. 20,649
~ Number of Shares:

Customers’ short sales__..

- *Customers’ other sales._..

10,035
592,589

602,624 -
$24,017,462

Customers’ total sales....

Dollar value._ .o _._ B,

Round-Lot  Sales by Dealers—
Number of Shares?

Short sales- 0
he . 134,940

134,940.

Total sales._.

Round-Lot Purchases by Dealers— . $
Number of shares. 312,860
#Sales ‘marked “short -exempt” ‘are re-
ported with “other sgles.” g ¢
tSales to offset customers' odd-lot orders

National City Bank ‘'of Netw York,
paying agents.

set for the visit.

afid sales to liquidate & long position which
is less than a round lot are reported with
‘‘other sales.” ‘ )
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-Weekly Coal and Goke Production Statislics

<. . The total production of bituminous coal and lignite during the
Wweck”ended Oct. 12, 1946, as estimated by the United States Bureau
of Mines, was 12,200,000 net' tons, which compares with 12,300,000
fons' in ‘the preceding week and 6,220,000 ‘tons in thecorresponding
week of 1945. During the calendar - year through Oct. 12, 1946, the
cumulative  production of - soft_ coal Jwas'-approximately 413,851,000
- 'met: tons, or a decrease of 8.8% when ‘compared with: the 453,626,000
tons mined in the comparable period of 1945 through Oct. 13.
+17'Production of Pennsylvania anthracite for the week ended Oct,
12,1946, as estimated by the Bureau of Mines, was 1,195,000 tons, a
i deerease of 55,000 tons (4.4%) from the preceding week.. ‘When com-
pared ‘with the output in the corresponding week of 1945, there was a
decrease of 13,000 tons, or 1.1%. ' The calendar year to date §hows
“an‘increase of 9.2% when compared with the corresponding period of
1945, :
. 1"The Bureau also reported that the estimated production of bee-
hive coke in the United States for the week: ended .Oct. 12, 1946,
showed an increase of 10,400 tons when compared with the output
For the week ended Oct. 5, 1946, and was 90,600 tons more than_ for
the: corresponding week of 1945. G )
ESTIMATED UNITED STATES PRODUCTION OF BITUMINOUS
FRELR AL Ct e el i (In Net Tons), ;
Week Ended:
G A S © Oct.12," - *Oct.5,

Rituminous coal and lignite—. | 1946 ... 1946 4 1945
“Total, including mine fuel._ 12,200,000 12,300,000 6,220,000 413,851,000 453,626,000
Daily 'sverage 2,033,000 - 2,050,000 . 1,037,000 1,734,000 1,883,000

*Revised. tSubject to current adjustment. .. . <00 4 i

'ESTIMATED PRODUCTION OF PENNSYLVANIA®ANTHRACITE AND .COKE
gy (In Net Tons) ¢ =i 0 20 : g
< -Week Ended— ——Calendar Year to Date——
$0ct. 12, ' §Oct. 5, Oct. 13, Oct: 12, Oct. 13, Oct. 16,
1946, 1946 . i 1945 11946 1945 1937
1,195,000 1,250,000 1,208,000 = 47,434,000 ' 43,443,000 40,427,000
1,149,000, 1,202,000 1,161,000 - 45,605,000 41,770,000 38,406,000

108,300 97,900 17,700 ‘3,226.500 4,378,160 2,758,000
authorized

'COAL AND LIGNITE

——Jan. 1 to Date—
Oct. 13 fOct. 12 - Oct. 13,
1945 1946

: Penn Anthracite—
*Total incl. coll. fuel
fCommercial produc.

Beehive Coke—

. United  Btates total
-4 *Includes washery and dredge coal and coal shipped by truck from

. operations. . tExcludes colliery fuel. iSubject to revision. : §Revised.

ES'I‘IMATED WEEKLY PRODUCTION OF BITUMINOUS COAL AND LIGNITE,
e : BY STATES, IN NET TONS

‘" (The current weekly estimates are based on railroad carloadings and river ship-
aments and: are subject to revision on receipt of monthly tonnage reports from district
and State sources or of final annual returns from the operators.) AT
R Week Ended:

Yilirr

Oct. 6,
1945

382,000

7,000

- State—
Alabama. =,
Alagka ;
Arku1idas.. . 3 29,000
Colorado : 3 150,000
Geoigia and North Carolina ’ 1,000

;ﬂ‘.‘;&i&.‘ :
ndian
Y
Kansa$ :and - Missouri
Kentucky—Eastern
Kentucky—Western
Maryland -

1,000
1,440,000
380,000

. 49,000
113,000
432,000
386,000
34,000
3,000

- New Mexico
North and South Dakota - (lignite) +
Ohio"L__ L7 :

Oklahoma, 7
Pennsylvania (bituminous)....
“Tennéssee .

“Texas (bituminous and lign:
Vtah

Virginia 4
+Washington _______.___________ e

937,000
+ 183,000
L]

ming:
§Other Western States ...
T5g e fy gt

~{Total bituminous and lignite___ * 12,300,000 12,675,000 8,168,000

.4 Tincludes operations on the N. & W.; C. & O.; Virginian; K, & M.; B, C. & G.; and
on‘thg B. & O in’ Kanawha, Mason and’ Clay counties.. iRest of State, including the
Panhandle District and Grant, Mineral and Tucker  counties. §Includes Arizona and

. Oregon. . *Less than 1,000' tons. e IO {

Eeciric Oulput for Week Ended Oct, 19, 1946
>~ 16% Rhead of That for Same Week Last Year

™ | The Edison Electri¢c Institute, in its current weekly report, es-
timated that the production of electricity by the electric light and
power industry of the United States for the week ended Oct. 19, 1946
was. 4,539,712,000 kwh.; an‘increase of 16.0% over the correspond-
ing “week last year when electric. output amounted to 3,914,738,000
kwh, ' The current figure also compares with 4,495,220,000 kwh., pro-
duced in the week ended Oct. 12, 1946, which was 14.3% higher than
the 3,934,394,000 kwh. produced in the week ended Oct. 13, 1945. The
largest increase was reported by the Southern States division which
showed a gain for the week ‘ended Oct. 19, 1946 of 28.4%: over the

186,000 196,000
@ *

same. week in 1945,

... .. PERCENTAGE

_ . Major Georgraphical
* - Division=— -~
New ! England

INCREASE OVER SAME WEEK LAST YEAR
R — Week Ended: -
<= Oct: 19 “Oety 12 » 22 Oct. §
450110.95 e s gt
9.7 iy
13.3

. 'Bept:28 -

~8ept, 21+

-3

S
Lonaw
wWUiWim o
o
Grdoono
PVNWOMY
[
hwsobab
qaunommow

'S
-

, T g
iTotal United States_ .. 1183 112 S :
“{w:u. | DATA FOR RECENT WEEKS (Thousands-of Kilowatt-Hours): = - o -

(o

|

-
pan
w0
-
N
-

1929
1,711,628
1,727,225
1,732,031
1,724,728

1946
13,741,006
4,156,386
-4/293/280
4,352,489,
4,351,011
4,411,717 -
4422242
4,444,040
4,404,192
4,184,404
. 4521151
4,506,988 '
4,517,874
4,478,092’
4.495.92%

i+ % Change i
1945 ' under 1945 1944
13,978,426

1933
3,940,854/ 1,415,704
4377152+ 1,433,903

74,380,930 1,440,386
4,390,762. . 1,426,986 "
4,399,433 71,415,122
4415368 .

4,451,076

© 4,418,298 7
4,414,735 - 1 1,423,977

14,227,900 1,476,442 -
/4,394,839, . 1,490,863:
¢ 4,377,339 - 1,499,459

©"4,365,907 " 1,505,216

4 ’ 1,819,276
! 4,375,079 " 1,507,503, " 1,806,40:
[aTRAENG . | ransAg i mTmme

32

v

8

4,137,313
3,909:408
.4,106,187
4,018,913
4,038,542 -
4,028,286":

13.0ma. 204

1,674,58¢
1,806,250
1,792,131
1,777,854

S ooNom ~n

et
s S

=RS

" | Bast. Coash: nimmncnc

.-Ind.,.IIL., Ky._
|.Okla.,. Kans., M

- | Texas. Gulf Coal

| Total U. 8. B.of M. -

Daily Average Grude Oil Production for Week

Ended Ocl. 12, 1946, Increased 834 Barrels

The American Petroleum Institute estimates that the daily aver-
age gross crude oil production for the week ended Oct. 12, 1946, was
4,737,400 barrels, an increase of 834 barrels per day over the preced-
ing week and a gain 'of 956,750 barrels per day when compared with
the corresponding week in 1945. The daily average figure, as estim-
ated by the United States Bureau of Mines as the requirement for
the month of October, 1946, was 4,771,000 barrels. Daily output for the
four weeks ended Oct. 12, 1946, averaged 4,756,650 barrels. The Insti-
tute’s statement further adds: SR AL ‘

Reports received from refining companies indicate that the.in=
dustry as a whole ran to stills on a Bureau of Mines basis approxi-
mately 4,867,000 barrels of crude oil daily and:produced 14,993,000
barrels of gasoline; 1,940,000 barrels of kerosine; 6,166,000 barrels of
distillate fuel, and 8,454,000 barrels of residual fuel oil during the
week ended Oct. 12, 1946; and had'in storage at the end of the week
86,585,000 barrels of finished and unfinished gasoline; 21,131,000 bar-
rels of kerosine; 63,412,000 barrels of distillate fuel, and 59,753,000
barrels of residual fuel oil. . Al S

DAILY AVERAGE CRUDE OIL PRObUCTION (FIGURES' IN' BARRELS)

State | Actual Production
Allow= { Week Change
. ables Ended from
Begin. = | Oct. 12, Previous
Oct, 1 1946 Week

52,250, 600
- RN 16
8,600 1,100
5,950 200
2,300 50
18,700 300
208,950
30,650
50,500
1700
270,000 " $271,300
353,625  1352,650

Week
‘Ended
Oct. 13,

1945

47,200

*B. of M.
Calculated
Requirements
October

48,200
8,400
7600

19,000

214,000

30,000
* 47,000

800
264,000
384,000

4 Weeks:
Ended
Oct. 12,
1946 -
51,700
200
8,100
5,750
12,450
18,700
207,450
30,900
417,550
700
273,100
354,100

**New York-Penna,..
Flonda: Ssinisiilil
**West Virginia
¢*Ohio—Southeast _..
Ohio-—-Other.

Indiana ..

[linois -~~~

Kentucky

Michigan. ...

Nebraska

Kansas

Oklahoma ...

Texas—
wistrict I
District II._
District III ..
District IV_..
District V...
East Texas.---
Other Dist. VI....
District VII-B ...

[+ +++} 1 ++]+

19,450 19,450
144,800
449,300
214,300
39,800
316,000
102,450
33,600

488,650
129,300
84,950

2,071,900

: , 84,950
2,120,000 2,064,032 - 2,046,350

1,328,950

117,950

NYSE Short Inferest |

For Sept.:13 Reported -
The New York: Stock Exchange!
had the following to say on Sept.
18 regarding the short-interest on
the Exchange, ‘ .
The - short . interest as. of the,
close of business on the Septem-
ber 13,1946, settlement date, ag
compiled " from ’information  ob~
tained : by the New York: Stock
Exchange from -its’members and
member firms, was 627,964 shares,
compared with 732,649 shares on
Aug. 15, 1946, both totals exclud-
ing short positions. carried in the
odd-lot accounts. of = all . odd-lot
dealers.. As of  the Sept. 13, 1946,
settlement date, the total short in+
terest in all. odd-lot dealers’ ac«
counts. was 58,158 shares, com=
pared with 36,281 shares on Aug.
15, 1946. .. i
.The report added: E
. Of the 1314 individual :stock
issues.listed. on the:Exchange ony
Sept. 13,1946, there were 44 is-
sues in which a short interest of
5,000 or more shares: existed, or
in ‘which a change in the short
position of 2,000  or more shares
occurred during the month.
The following table compiled by
us shows the amount of short ine
terest during the past year:

1945—
Sept. 1. iaiiiacasdanin: 1,327,109

Nov, 1550000y

1,270,098

Feb. 15_ ... o 21,181,222
1,015,772

994.375

- 1,022,399,

867,891

849,698

732,649

Sept. 13 ; 627,964

88,100
304,800

392,900
73,500

70,750
285,000

355,750,

76,000
50,850
200

99,500
400
97,950
20,250
17,350
811,200

North Louisiana ...
Coastal Louisiana.....

Total Louisiana..-

89,100
305,600

394,700
73,750

383,000
77,000,

436,000
80,284

Arkansas .-
Mississippi ~-: 60,000
Alabama _.._ - 2,000
New Mex.-So. East... 100,000
New Mexico—Other._
Wyoming 100,000
Montana .. 24,000
32,003

California 850,00
Total United States 4,771,000

106,000
+1,650
+ 450

250
+17,400

4,737,400 + . 834 4,756,650 - 3,780,650

"Pennsylv‘anﬁ Grade- (included above)-.. ! 66,800 + 1,900 - . 65,550-- '-59,050

_ *These are Bureatl of Mines calculations of the requirements of domestic crude oil
fafter deducti of densate and natural gas. derivatives) based .upon _certain
premises outlined-in  its detailed forecast-for the -month-of October. -As requirements

38,600

§842,500 - 875,100 872,200

om crude oil inventories must be deducted from the Bureau’s estimated requirements
to determine: the ‘amount: of ‘new - crude’ to :be produced. - In some.areas the. weekly
2stimates: do, however; include small but indeterminate amounts of condensate. which
is mixed with:crude- oil in the field. ; ] d
* .- tOklahoma, Kansas, Nebraska'figures are. for week; ended:7:00.a.m, Qct. 10,1946
: $This . is ;the net basic allowable as of :Oct. 1 caloulated on a 31-day basis and
{ncludes shutdowns ‘and exemptions for the. entire. monthi:  With. the'exception’ of
several- fields -which~ were exempted: entirely:"and of certain other. fields for.which
shutdowns were ordered for.from.7.to 10 days, the entire State.wag ordered shuf down
for 7 'days, no definite dates during the month being specified; operators only being

operate leases, a total equivalent to 7 days shutdown time during the calendar month:
§Recommendation of Conservation Committee of California Oil-Producers.

CRUDE RUNS. TO STILLS; PRODUCTION {OF GASOLINE; STOCKS OF FINISHED
AND UNFINISHED GASOLINE, KEROSINE, GAS OIL AND DISTILLATE FUEL
AND RESIDUAL FUEL OIL; WEEK ENDED OCT. 12,1946 °

(Figures in thousands of barrels of 42 gallons each)

Figures in this section’ include reported totals plus an

estimate of unreported amounts and are therefore on 8

— - Bureau of Mines: hasis————rir———s

... §Gasoline tFinish'd 1Stks. of $Stks.

9% Daily Crude Runs Product'n’ . and. '}Stocks = GasOil . of |
Refin’g ' to Stills.  “at Ref.. Unfin, of & Dist. Resid.

- Capac. Daily % Op- Inc. Nat. Gasoline Kero~ Fuel Fuel
- Report'g .Av. erated Blended- Stocks: sine. Ojl ;- Oil
99.5 ..786., 93,7 1,945 21,324 '+ 8,929+ 23,259 4 12»,5.30
SX6.3 51 1034:92.0:: 08 314 .. 488" 566, ., 360
'84. R 169.4 1 © 144 e 148 250
89.5 12,664 2,900 -:8,840/ 5,562
® 80.4 /1,433 1,449 - 3,560 1,31Y%
1759.8.0.205.:62.1 .7 : 916 # 489 798
89.2 .1,208..798.5:°0 3,910 S0 3,604: 1.7 8,03¢
97.4 - 355 .110.6- " : 1,056 St 1,864 2,088
65.9. .59 . 46.8 -1, 144 34047 230
215 43

“19.0 0 11 846 - :
£70.9° 121 73.3 198 554 . 741
L7800 12,0567, 727,792

. District— -

Appalachian-—
District No. 1.
District No.,

2,366
" '705:
15,325

Inland Texas’

Louisiana-Guif-Coast. >
No: La, & Arkansas:..'
Rocky Mountain—=:
! ‘District No: 3..
; -District No, 4.
California” .
Total U. 8. B. of M. MRl <
< *basis' Oct:. 12, 1946™ “85.87.4,867 * 87.6° "7 14,093
Dbasis. Oet. 5, 19463 . B5.8.74,865" = 87.5. 15,340" " 85,409
{U. 8. B. of M. basis... -~ AR e e TS R S N
© Qct, 13, 19452 =% “3,616.- - 7. 11,107 . 169,046 .
- “sIncludes unfinished. gasoline. stocks of - 8,552,000. barrels.. tIncludes unfinished
gasoline 'stocks: of- 8,985,000 - barrels. ' - {Stocks- at-refineries;  af’ bulk: terminals, #n
transit and in.pipe lines.. §In._.addition,. there. were. produced 1,940,000 - barrels: of
kerosine, :6,166,000- barrels-of gas-oil and distillate fuel oil ‘ahd 8,454,000 barrels of
residual .fuel- oil.in" the; week '.ended ..Oety=12, '1946;»which .compares ~with 1,645,000

34 ;
337
2,096

-85.5 7 820 . 82,5 15,055..

1,486,585
.7 20,992 62,214 58,611
12,697 43,519 ¢ 46,073

an be supplied-either from stocks or from new production, contemplated withdrawals.

required: to ‘shut-down as best suits their! operating schedules”or labor needed: to-

‘Oil

21,1315 63,412 59,753

Magnesium Association

Officers Elected

T. W. Atkins; Executive Vice-
President and Secretary of The
Magnesium Association,announced
that the following officers for
1946-1947 were elected by mem-
bers of The Magnesium Associa=
tion at its third annual meeting at
the Waldorf-Astoria Hotel on Oc«
tober 3. They are: President, R,
D. Taylor,| Eastern Operations,
Federated Metals Division, Amer-
ican; Smelting - &  Refining: Co.,
New York, N. Y,; Vice-President,
J.-D.-Barrington; Vice-President :
and General Manager, Dominion
Magnesium Ltd., Toronto, Canadaj;
Treasurer, Irving T. Bennett, Vice«:
President, Revere Copper & Brasg
Inc., ; Baltimore,: Md.; 'Directors;. .
J.:D. Barrington; Irying T, Ben<
nett; “Arthur. Bidwell, President;
Superior Bearing Bronze Co., Inc.,
Brooklyn,” N. Y.; Wiser Brown,
Vice-President, ' American . Mag-
nesium  Corp., Cleveland, Ohio;
Edw. .S.: Christiansen, - President,
Magnesium Company of America,
 Chicago, IlL; " Anthony. Cristello,
Manager, Foundries,® Eclipse-Pio+
neer: Division, ‘Bendix - Aviation
Corp., Teterboro, N..J.; Leo By
Grant, Sales Manager, Magnesium
Division, The ‘Dow. Chemical Co.y.
Midland, Mich.;~ Fred ~Hengschy . -
President, . Castalloy /:Co.’; Incy . |
Cambridge, Mass.; Clayton E, Lars .
son;:General: -Manager, . White -
Metal:Rolling &' Stamping: Corps.. /|
Brooklyn; N. Y.; D. W. Moll, Vices -
President -and - Treasurer; - Hillsy:

McCanna: Co;;.Chicago, IlL; G. W, ../

Motherwell, Works Manager, Wy»"
man-Gordon, Co;,. Worcegster,.
Mass.;. W. . H.. Oshorne, Secretary,
Acme,- Aluminum: ; Foundry . Co.y:
.Chicago; IlL; E: H. Perkins, Press:
ident, Brooks & Perkins, Detroit,
Mich.t D, A, Rhoades, Vice-Press
ident,. The  Permanente  Metal

 Corp:, Qakland, Cal; V, D. Swee:

'ney; General Sales: Manager, Na

barrels, 5,687,000 barrels and 8,194,000 barrels, respectively, in the. preceding’ week

4,345,352 11,533,028 1,824,160

Guvu,dod | Lwdvyxad L uau, et

3,914,738°

4,639,712
: 3,00 5,240

and- 1,145,000 ‘barrels, 3,904,000 -barrels ‘and 17,287,000 barrels, ‘tespectively; in- the
week..ended. Oct.. 13, 1945y » %, a0 B R R IR S

tional” Smelting., Co.," Cleveland,
umio, and R.D. Taylor,.. . "
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‘Moody’s Bond Prices and Bond Yield Averages

~ i Moody's “computed ‘bond p
given in the following

table, _
MOODY'S BOND PRICES
(Based .on Av‘emge Yields)

Corporate by Ratings*
Aa A Baa

Aaa
121.04
121.04

1121.04

121.04

121,04

121.04
121.04 .
120.84
Closed"
120.84

1120.84 .

212125

116.61
116.80
116.61
116.61
116.61-

©116.61

118.00
118.40
118.40
118.40.
118.60
118.60
118.60
118,80
118.80
118.80

..118.80

High 1946....

118.80
119,00
119.82
120.22
119.00

120.02

121.25
121.25
121.25

121.25
121.25
121.25
121.25
121.04
121.04 :

1117.20 #121:46°

122.29
122,71
122.92
122.92
123,13
323.13
123.13
123.34
123.56
123.34
123.34
122.92
123.34
123.99
123.34
123.12
124.20

rices ‘and- bond yield averages 'are
: 7 i ‘ )| week, and the 1945 week are: ‘

119.20
119.20
119.20
119.20
119.20
119,20
119.00
119.20

119.00
118.80
118.80
118.80
119.00

-119.00

119.00
119.00
119.00
119.00
119.00
119,00
119,41
120.02
120.43
120.84
120.63
120.84
120.84
121.04
121.25
121.25

"121.25

121.25
121.46
121.25
122.29
121.88
121.25

122.50

116,22

116.22
116.22
116.22
116.22
116.41

©116.41

116.41

116.22
116.41
116.61
116.61
116.61
116.61
116.61
116.61

~116.61

116.61

116.61"

116.61

-117,00

117.80
118,00
118.20
118.20
'118.20
118.20
113.40
118.40
113.60
118.60
118.40
118.40
118.40
119.41
119.00
119.00

119.61

110.34

110.34
110.15
110.52
11144
112.19
112.37
112.37 .
112.37
112.56
112,56
112.56
11237
112.56
112.37
112.56
112,56
113.12
114.27
114.27
11331
114.46

112.37

112,75
-113.89

Corporate by Groups*
R.R. ' P.U.  'Indus,

112,19 117.80
112.37
112.37
112.37
112.37
112,37
112.19

112.19
112.00
112.37
112.37
112.37
112.56
112,56
112.37
112,37
112.37
112,37

117.80

117.60
117.60
117.60

117.60
117.60,
117.80
117.80.
117.80
117.80
117.80
118.00
118.00
117.80
117.80
117.80
118.00
118.60
118.80
119.00

114.46
114.85
115.04 |
115.24
115.24
115.43
115.63
115.63
116.02
115.82
116.02
116.22
116.41
117.40
116,41
115,63

117.60

119.00
119.00
119.20
119.20
119.20
119.20
119.20
119,00

120.22

120.43

117.80

1117.80 -
117.80

119.00°

119,41 °

120.22:
119.41

120.02 |
120.02

120,02
120.02
119.82
11982
119.82
119.82

119,82

1119.82

119.82
119.82
120.02
120.02
119.82
120.02
119.82
119.82
119.82
119.61
120.22
120.84
121.25
121.46
121.25
121,46
121.25
121.46

Steel Operations Slightly Under Year's High

ébov‘é; 1945, _-.'FeQeral construction, $553,321,000;. dropped 2'20% below
the.42-week ,total of 1945, . G 1 Fate

;- Civil engineering construction volume for the current weék, last

Oct. 17,1946 Oct. 10, 1946 - Oct, 18,:1945
$108,205,000 - $81,945,000. $73,081,000
80,215,000 57,277,000 - 57,079,000
27,990,000 .+ 24,668,000 16,002,000
State and Municipal 26,160,000 - 21,808,000 ' . 12,794,000
Federal ... 1,830,000 2,860,000 - 3,208,000

.- In the classified construction‘groups;: waterworks,-sewerége, in-
dustrial buildings, commercial buildings, and . unclassified ‘construc-
tion gained this week 'over the previous week. Five: of the nine
classes, recorded ' gaing this week over the 1945 week "as follows:
waterworks, sewerage, highways, industrial buildings," and commer~
cial buildings. ; : ;

Private Construction .
Public - Construction® _-.

; New Capital . :

New capital for construction purposes this week totals $13,025,~
000, and is made up of $12,776,000 in State and municipal bond sales
and $249,000 in corporate securities. New capital for construction
purposes for the 42-week period of 1946.totals of $2,929,703,000, 72%
more_than the $1,701,677,000 reported for the corresponding period
of 1945, e SRR e f

0f Last Week—Demand for Products Unahated

Many steel customers in recént weeks, sobered by inventory
figures and the probability that some ‘potential demand figures for
finished  products were inflated, have eliminated their practice of
attempting to obtain every pound of steel that is not nailed down
regardless of what type of producti: it was, according to “The Iron
Age,” national metalworking paper, which in its issue: of ‘today
(Oct. 24), further reports as fol-@

120.84 | 118.80 110.15 117.60

YLow 1946
1 year Ago
@ct, 22, 1945.

.2 Years Ago
Oct. 21, 1944.

116.41 116.22 112.00

116,22 120.63 119.20 116.22° 109.42 '112.75 < 116.41

11275 118.60  116.61 '112.93 103.64 113.50
MOODY’S BOND YIELD AVERAGES.

(Based on Individual Closing Prices) -

107.62

11946—
¢ Daily

Corporate by Ratings*
Averages Aaa Aa: A

Corporate by Groups*
R.R. ~ P.U. Indus

o
®

ok ot T ik ok ok ok kb ok ok ok e ek e A 0
I R N TR TR T T N TR TR TR TR TR )

3
3:
3.
3.
3.
3.
3.
3.
3.
3
3.
3.
3.
3
3.
3.
3.
3.

2.68

2.7
2,63

Jan, 26.-...
‘High 1946____

* 1 year Ago
Oct, 22, 19454
.2 Years Ago : 1
T e0ct, 21, 1944. _»2}.98 e
h sThese prices are computed from average yields on the basis of one “typical” bond
(3% % coupgn, maturing in 25 years) and do not purport to show either the average
Hevel or the average movement of actual price quotations, . They megely serve: to
Jllustrate in & more comprehensive way the relative levels and the relative moyemegt
«of yield averages, the latter being the true picture of the bond market. ¢
(/+ NOTE-—The list used in- compiling the averages was given ‘in the Sept. 5, 1946
iissue of the “‘Chronicle’” on page 1321 : s i

283"

,:tniyi'l "Engineering Construction Totals e ’

~ $108,205,000 for Week Ending Oct. 17

3 Civil engineering construction volume in ‘continental United
' States tofals $108,205,000 for the week ending Oct. 17, 1946, as re-
ported by “Engineering News-Record.” This volume is 32% above
. the previous week, 48% above the corresponding week of last year
,and 4% above the previous four-week moving average. The rgport
- issued on Oct. 17 went on to say: : :
"\ Pprivate construction this' week, $80,215,000, is-40% above last
‘week and 41% above the week last year. Public construction, $27,-
990,000, is 13% above last week -and 75% greater than the weelk last
year, State and municipal construction, $26,160,000, 20% above last
week, is 104% above the 1945 week. Federal construction, $1,830,000,
is 36% below last week and 43% below the week last year, ;
. Total engineering construction for the 42-week. period of 1946
yecords a cumulative fotal of $4,407,030,000, which is 163% a]oove
the total for a like. period of 1945. On a-cumulative basis, private
zonstruction’ in 1946 totals $2,671,675,000, which is 281%-above that

for 1945, Public construction, $1,735,355.000, is 78% . greater than
1o cumulative total for the corresponding period of 1945, -whereas
State and ‘municipal construction, $1,182,034,000 to date, is 310% |

lows:

L “While it is true that demand
for steel products in general con-
tinues unabated, there is a trend
among many manufacturers :to
build  their production schedules
on the basis of the availability of
the ‘hard-to-get items’ rather than
to continue the policy of further

51 unbalancing inventories by build-

ing up to dangerous levels prod-
ucts which are more easily ob-
tained,

“There is a good possibility that
this trend in a more orderly steel
market will assume much larger
proportions over the next several
months.’ Some manufacturers will
be forced to give ground on some
of their’ previous overoptimistic
production goals. 'The net result

691 of such a move, however, will be

on the positive side because dis-
tribution of steel mow being pro-
duced at record level will take
on a more healthy hue.

“By the first of the year or
shortly : thereafter considerable
headway will be made in clean-
ing up the duplication of steel
orders, reducing carryovers which
represent unfilled  promises and
paring  down substantial back-
logs. It is to be expected, how-
ever, that a large segment of the
steel consuming @ industries will
continue to order for inventories
after production quotas have been
met as a hedge against probable
price rises next year.

“Probably at no other time in|
steel market history is there less |
probability of unreasonable price
advances than in ' the . coming
months. A decontrol of steel prices
would - find - producers primarily
interested = in 'reestablishing a
sound economical balance between
the quotations of various products

| rather than a.move-for a genéeral

horizontal hike in prices.

“It ‘was apparent this week that
some governmental officials
charged with control of prices are
in no hurry to carry out the im-
plied intention rapidly to remove
price controls contained.in Presi-
dent Truman’s recent talk on the
decontrol of meat. It may be,
according to some observers, that
a reconvening of Congress will be |
necessary before alacrity becomes
one of the main ingredients of|
OPA’s price decontrol activity. |

-“An important meeting between
the Steel Industry Advisory Com-
mittee and the OPA on the gen-
eral question of steel prices early’
this week gave little indication of
an early ‘decontrol of all “ steel
prices.  Even:though -total price
control will- be completely elim-’
inated in this’country long before
what ‘would ‘have beenthe case
had the Administration not

changed  its 'course  recently, it
looked  this week as if the steel
industry -may -have to ‘sweat it

-out’ before steel is- established as

a free market. . i
“Steel industry officials at the
OPA meeting in Pittsburgh, how-

. ever, filed resolutions suggesting

the decontrol of all steel prices
and also suggesting that the cur-
rent -cost study looking towards
an increase in some items proceed
at. a_swifter pace. The present
price adjustment negotiations be-
tween the OPA and the steel in-
dustry which ' are now in: their
sixth. week are already taking on
earmarks of those of a few: years
ago which ran on and on. :
"“The steel indUstry this week
continues to turn out steel at the
highest peacetime level in its his-
tory. Should a coal strike develop
as'a result of an impasse between
the United Mine :Workers and
Secretary of the Interior J. A.
Krug, it would not take long se-

rjously to affect current steel pro-

duction, o s :
. “Grave concern has already
been’expressed by the steel in-
dustry -as to the supplies of coal
to be available during the coming
winter. months. Although - stocks
on hand are not far out of line
with: 1945 inventories, the most
significant factor is the emphasis
on the steady production of coal
rather than ' the inventories - on
hand. SLEmE

“The coal strike earlier  this,
year aggravated the loss of steel

.sustained during the steel strike.

Any prolonged-tieup at the mines
would .again demoralize a’ steel
market which is only now begin-
ning to take on the aspects of a
more. normal  distribution. = Steel
officials also.are not unmindful
of the current Detroit wage trends;
the results-of which may form a
pattern for steel contracts which
will be opened up for negotiations
about the middle of Janvary next
year.” ; 5%

The American Iron and Steel
Institute  this week announced
that telegraphic reports which i%
had: received indicated that the
operating rate of steel companies
having 94% of .the stecl capacity
of the' industry will be 90.3% of
capacity for the week beginning
Oct..21, compared with 9C.5% one
week ago (which was ihe highest
level reached’ since July, 1945),
90.4% one month ago and 65.1%
one year ago. The operating rate
for: the week. beginning’ Oct. 21;
1946, 'is equivalent to 1,591,400
tons of steel ingots and- castings;
compared . to 1,595,000 ‘tons, one
week = ago, 1,593,200 - tons . one

[wonth ago, and 1,192,400 toris ame

year ago, <L
“Steel” ~of Cleveland, in. . its
summary of latest news develop-
ments in the metalworking ‘indus
try, on Oct. 21 stated in part as
follows: el
- “Possibility of decontrol.of iron
and steel prices may come, scopeg
than recently had generally. been’
expected as cause for speculation
among. producers and consumerg,
Some relatively minor.products
may be relieved 'of control in the
immediate future but steelmakerg
are 'in the dark as to just when
OPA will effect broad decontrol.

“So .marked apparenlty had
been' the ‘change' in administra=
tion stabilization policy withiix the
past week; that general lifting .of
price regulations on steel, may,
come before the yearend, in iact,
before  completion of conversa-

- | tions recently initiated by the in-

dnstry with OPA, in a movi'¥ K.
higher : ceiling prices on. certain
products. : gty
“Precise  immediate . effect
should steel prices be decontrolled
ig difficult to gage. The inaustry
is not pressing for a broad over-
all increase, indicating'corsetva-
tism ' in price policy, which:iun=
doubtedly would be: exténded:to
a free market. Removal of ceil®
ings on steel, however, probably
would be accompanied by simi-
lar action: on raw materials;" in~
cluding  scrap, and by, cost. in-
creasesin other directions. with
the result considerations underly-
ing present appeals might' have
to be revised. 'In turn, this might
lead to 'a broader- increase . and
possibly to a greater rise on some
products than now contempls{e@‘:‘
“Whatever  the developments;
steel producers may be expected
to hold prices as stable as civciiifts
stances will permit through,the
period of readjustment to normal
marketing, « Further; = the? ¢cots
petitive  element “should become
more - pronounced despite :short«
ages in supply, particularly light
flat products, since under’ liigh
operations, supply and . demand
should strike a reasonable bdlatice,
in many  lines within ; W
months. & Ay
- “Ability of mills to majhtai';} )
high production is of greatest cons
cern at the moment. Scrap 'pig
iron and coke are: short ofineeds;
steel ' production = could go still
higher with inore adequate “&tip-
plies.  No’stocks of Scrap argbe-
ing accumulated for 'winter, how=
ever, and ore supply may be light
er than usual. With return'to a
free market some of these threats.
to high production may - become
less menacing, particularly, with
regard to scrap. 8
“Currenlty an easing. tendeney
in demand is noted which may be
accentuated by uncertaintv' over
future prices. In some consumer
products pipe lines are filling u
and in others, particularly heayie
manufactured items, less’ pressure
for steel is being experienced bex
cause of unbalanced inventorie< of
materials: and  componénts.” Un-
certainties in material ‘supply'and
labor are resulting in revisions' of
important expansion programs..
“Despite prospects "of. higher
raw material prices in ‘eventvof
decontrol, ‘lifting - of restrictiong
may assure - higher steelmaking
operations, which, combined with
easing in demand, may bring sup-
ply ‘and consumption "in' closer
balance and serve as a check omn
advancing prices.”

Moody’s Daily
Gommodity Index

Tuesday, Oct. 15, 1946, o
Wednesday, Oct. 16~

Thursday, Oct. 17...

Friday, Oct. 1

Saturday, Oct. 19.

Monday, Oct. 21

Tuesday, Oct. 22

| Two weeks 2go, Oct.

Month ago, Sept. 21_
Year ago, Oct. 20, 1
1945 High, Dec. 27._-.

Jan. 24__.

Low, Jan. 2
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Thursday, October 24, 1946

" Wholesale Prices Up 0.67, in Week Ended
- Qck B, Labor Depariment Reports®

“Higher prices of agricultural. commodities ' were c'flieﬂy, re-
sponsible for an advance of 0.6%. in average primary market prices
 during 'the week ended Oct. 5,” -according- to the Bureau of Labor
Statistics, U. S, Department of Labor, which on Oct. 10 stated that “at
<125.1% of the 1926 average, the index of commodity prices prepared

by the Bureau, was 11% higher than at the end of June and 18.9%.

above early October 1945." The Bureau further reported:

“Farm Products and Foods. Average prices of farm products rose{:

0.9%. Prices of fluid milk advanced in Chicago and New York. There
were sharp increases for oranges following ceiling advances to cover
higher container and wage costs; :and for lemons and sweetpotatoes,
"while prices of apples, white potatoes and onions were lower: Cot-
ton quotations advanced. further on reports of a poor crop. ' Average
grain quotations. were lower with decreases for corn and rye and
small increases for wheat, barley and oats.  Prices. of live poultry and
sheep declined with large marketings, Prices of farm products have
increased 5.1% during the last four weeks to a level 25.,7% above a
year ago. : : ; ‘
- “Higher prices of dairy products; exempt from OPA control,
were largely responsible for:an increase.of 1.9% in the food index
_ during the week; - Fluid milk prices, governed by milk marketing
agreements, were up 10%, cheese 9% and butter 5%. Dressed poultry
= prices increased on good demand. Prices of black pepper and baking
powder, not under.OPA control, were higher, and there were in-
creases for peanut oil following ceiling'adjustments. Grape juice
prices declined, ‘The group index for foods was 19.5% higher than at
the end of June and 28.7% above a year ago, -
_“Other Commodities,  Small increases in most commodity groups
‘raised average prices of all commodities other than farm. products
and foods 0.2% during the week to a level 6.8% higher than at the
end of June and 12.6%. above a year ago. Prices of soybean oil and
~mixed fertilizers jncreased, reflecting OPA' ceiling adjustments and
. there were increases for acetone and menthol.. Prices of storage bat-
. teries advanced following eariler ceiling adjustments to cover higher
" lead costs. There were increases for ‘cotton goods with further OPA
- ceiling adjustments to cover higher raw cotton costs. Prices of sev-
eral commodities ' exempt from OPA control, including goatskins,
lubricating 'oil, ‘cigars, and snuff, increased. 'Prices. of dinnerware
advanced following ceiling increases. Shop lumb_er sold directly to
millwork manufacturers rose, with incentive ceiling adjustments.

'CHANGES IN WHOLESALE PRICES BY COMMODITY GROUPS
2 FOR WEEK ENDED OCT. 5, 1946
(1926=100)
Percentage changes to
Qct. 5, 1946 from—
9-7
1946
2.5

10-6
1945
105.2

8-7
1946

10-5
1946

928 . 9-21
1946 - 1946
124.4 °123.8

:-: /Commodity Groups—
All commodities

SParm productssa  aiol i

" Hides and leather products_

Textile products

Fuel and lighting materials_

Metals and metal products

Building materials 134.1
. Chemicals and allied products_._.  98.
Housefurnishings goods... .- - 115.1
Miscellaneous commodities...—... 102.2
Raw materials.
Semi-manufactured

e e
SeoTJoocooH
R QT e Y

R o e o e o SRR SR
SREomubolBbEE

137.5
111.5
116.9

117.4 115.8 .100.7:
.~ All commodities other than far g
¥, products and foods ; 112.4 110.8  100.0

PERCENTAGE CHANGES IN SUBGROUP INDEXES
SEPT, 28, 1946 TO OCT. 5, 1946

Increases

Furnishings
Lumber.
Fruits and vegetables
Oils and fats
Other foods
.8 Drugs and phar
.7 Paper and pulp

Decreases

1.6 Paint and paint materials.
1.3 Bituminous coal

s o
Loy oRoiva

NN

93,
101.8
. All commadities other than farm . 2

B HRuocooooamnm
O = D0 0000 Uit e

FROM

Dairy products
Dther'farm products-
“Mixed . fertilizers.
., Cotton goods.
Meats >
* Other miscellaneous._..:,
. Hides 'and. - skinglidia g st i iy

" Grains bt
. Livestock and poultry.

*Based on the BLS weekly index of prices of approximately 900 commodities
which measures changes in:the general level’ of primary market commodity prices.
. This index. should be distinguished from ‘the daily index.of 28 basic materials. For
the most part, the prices are those charged by manufacturers or producers or are
those prevailing on commodity exchanges, The weekly index {s calculated from
one-day-a-week prices: - It i3 designed as an.indicator of week-to-week changes and

- should not be compared directly with the monthly. index.

Non-Ferrous Melals—Zinc Ceiling Raised 1¢.—
Premiums on Gopper Shapes Up—Platinum Off

. “E. & M, J. Metal and Mineral Markets,” in its issue of Oct. 17
states: “Though ‘decontrol of meat by President Truman on Oct. 14

‘. was hailed by metal producers as a highly encouraging development,
pointing to the end of numerous price controls at an early date, quick
action to free the major non-ferrous metals is not anticipated. . Zinec
producers were relieved when OPA announced an upward: revision
‘in the ceiling  price of lc  per®-

‘first seven months -of. -1

14, and effective on the same day. | to.

About 25% of the refined::
sold .in ' this . countr ;

Ive

special shapes. : OPA :explained |$

that in general refineries which
cast copper into. special: shapés: di
it on a toll basis for producers
meet requirements; of: their cus-
tomers.  Should some services re-
sult in losses, OPA may. grant in-
dividual adjustments’ for casting
under toll agreements, =
Ending of work stoppages. was:
reflected in:a sharp'increase in
production: of copper in- Chile -in

July, when output of bar coppeg, :

rose to 41,104 tons, against 19,59
tons in June. Productien.in the.

taled 236,574 tons, .\ -

Lead -

Consumers may obtain a little
mgre lead in November than they
received in the current: month.
Imports have been larger, due:in.
part to the “windfall” obtained
from Japan. Imports of lead. re-
covered from that country may
total- between 30,000 . and . 40,000
tons.  Demand  for lead remains
well in excess of the available.
supply. Sales of lead for the week
that ended Oct. 16 totaled 3,575
tons. : e
United States mine output of
lead in August amounted to 27,574

tons, against 24,547 tons in July, |

the Bureau of Mines reports.

Zine
After two months of price un-
cerlainty, OPA raised.the ceiling
price of zinc 1c¢ per pound, estab-

lishing the market at. 9%c for|

Prime Western, East St. Louis, on
Oct, 14, On the whole, the new
price was viewed as satisfactory
under prevailing conditions, par-
ticularly in' reference to ' High
Grade. - Some producers of Prime
Western favored a higher level.
Few associated with the industry
believe that the new quotation
will bring about larger imports.
The ore market, it is pointed out,
is certain to rise. b :

Mine production of zinc in'the
United States in ‘August, in terms
of ‘recoverable ‘metal, “amounted
to 46,092 tons, against 33,545 tons
(revised) in July, the ‘Bureau of
Mines reports. The increase in
production is attributed largely to
clarification of the uncertain price
siluation that prevailed in the,
preceding month, Production in
the Central States was more than
deuble the July output. - Settle-
ment of the strike at mines in
New Jersey lifted production in
the Eastern States. The Ore &
Chemical Co., operating in Colo-
rado, closed its mill at Leadville
in August. ;

During the first half of 1946,
production of zinc at the mines
average 48,308 tons a month,
against 51,195 tons a month for
all of 1945.

Platinum ;

The price of platinum was re-
duced Oct. 15 by leading sellers

- THE COMMERCIAL & FINANCIAL CHRONICLE

. tinted;pressure  from
itsidesources in the face of a
duced:volume  of { business ;was.

o |'given as the reason for'the sharp
drop’ in. prices.: An - offering ;200

ounces of ‘iridio-platinum to the
highest bidder” on Oct. 11 was a
distrubing development;  This al-
loy; which contained 10% iridium,

tsold - on .the basis of -$82.50 ‘per
Weakness has: also ap-|
+{ President'of the Land Title Bank |
and Trust Company of Philadel- ' |

ounce,
peargd in the London market.
R Tin ;
«:The -news-that has come out of

| the<F.ondon:tin- conference ‘points

to:a.continuation-of: allocation - of

-the> world’s - production for-'some

time  to come. ' 'The: conference
recommended « that - participating
governments be asked to approve
formation of a permanent study
greup, similar to that for rubber;
Production at the rate of- 200,000
tons of tin a.year is not expected
until 1949. ' London traders look
for general approval of the:study:

group. :No difficulties are expect-
-ed:.in: handling - the - world’s ' tin
.situation. until .quota = problems

again enter into the picture: .
Quotations here were un-

changed. Straits quality tin for

shipment was nominally as fol=

OwWSs:

Oct. Dec.
52.000

52,000
Z 52,000

Nov.
52.000 52.000
52.000 52.000
-~ Holiday —
52,000 - 5%.000
- 52.0000  52.000 52.000
52.000, §2.000 " '52.000

Chinese, or 99% tin, was un-
changed at 51.125¢." .

Oct;
Oct,
Oct.
Oct, 14
Oct.
Oct.

Quicksilver

. Dealers repart. that the situa-
tion in quicksilver remains un-
changed. Foreign producers are
maintaining  prices; - which ‘ac-
counts -in large measure for .the
even. course of prices here. The
shipping situation continues  to
limit offerings of spot and nearby
metal.  Quotations held at $96 to
$99 per flask, spot, with a possi-
bility -of .doing: $95 on-forward
metal:

: NASTIVer: o ;

Though it is known that domes-
lic silver mined on and after
July 1 this year is' now moving
to the Treasury, lifting some of
the pressure  from. the market,
sentiment in market circles re-
mains decidedly mixed. Cause of
uncertainty is the extent to which
foreign holders of silver are will-
ing to offer the metal in this mar-
kel to obtain dollar exchange. A
report to the effect that the Span-
ish “Government ‘intends to ship
85 tons of silver to the United
States did not help matters. So-
called outside sources have been
offering silver more freely,

The New York Official price
was unchanged throughout the
week at 90%¢c; London continued
to quote 5514d. )

DAILY PRICES OF METALS (“E. & M.'J.f' IQUOTATIONS) f

—~Electrolytic Copper— Straits Tin,

New York
,52.000 ' 8.25,
52,000
Holiday
52.000- " -
52.000
152.000

Dom. Refy. . Exp. Refy.
.150 16.800 .
16.800
16.800
17.050
16.925
16.925

Oct.
Oct.
Oct.
Oct.
Oct.
Oct,

Zine
St. Lonis
8.25

Legd———

New York - 8t. Louis
. 8,10 ‘
8.10 8.25

Holiday Holiday
8.10 9.25

8.10

8.10

8.25
Holiday
8.25
8.25
8.25

9.25
9.25

Average 16.883

52.000

8.25, 8.10 8.85.

Average prices for calendar week ended Oct. 12 are: Domestic
copper f.0.b. refinery, 14.150¢; export copper,-f.0.h. refinery 16.929¢;
Straits tin, 52.000¢; New York lead, 8.250¢ St. Louis lead, 8.100¢,
St. Louis zinc, 8.250¢; and silver 90.125¢, - ' - A T P Sl

The above quotations are “E. & M. J. M. & M, M's” appraisal of the major United

Yugoslavia -

* pound. The pricing agency also
raised the premiums allowed cop-

_per refiners for casting special
shapes. The lead situation showed
litile improvement, with the flow
of scrap. continuing below normal
because the. price ‘is generally
viewed as too low. Platinum met
with a sharp price setback. The
publication further went to say
in part as follows:

Copper
Copper sold in the foreign mar-
ket during the last -week at prices
"ranging from 16.75¢ to 17.25¢ f.a.s.

New York equivalent, or moder-
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ately lower than in the preceding
weéks. The tonnages sold i the
open market were light compared
with a -week ago, . The British
Government is reported to. have
purchased Rhodesian copper dur-
ing the last week on the basis of
17, ;

The - September ' statistics = of
Copper Institute showed deliveries
of 112,339 tons, against 118,814
tons in August. ‘

Increases ranging from $2 to $4
per tony in premiums ‘and toll
charges for converting or casting
refined copper into special shaves

were annouriced by OPA on Oct.

States markets, based on sales reported by producers and agencies, They are reduced
to the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound.

Copper, lead and zinc quotations are: based on sales for both prompt end future
deliveries; tin quotations are for prompt delivery only," o

In.the trade, domesti¢ copper prices are quoted: on a delivered basis: that is,
delivered at consumers' plants, = As delivery 'charges vary with the destination; the
figures shown above are net prices at refineries on the Atlantie seaboard. Delivered
prices in New England average 0.225¢. per pound above the refinery basis.

Effective. March- 14, the export quotation. for copper reflects prices. obtaining -in
the open market and is based. cn sales in the foreign' market reduced to the. f.0.b,
refinery equivalent, Atlantic seaboard..On f.a.s, transactions we deduct 0.075¢,, for
lighterage, etc., to arrive at the f.0.b. refinery quotation. s it

Quotations for copper are. for the-ordinary formg of wirebars and ingot bars. |

For standard ingots an extra 0.05c. per pound.is.charged; for slabs 0.075¢, up, and
for cakes 0.125c¢, up, depending on weight and- dimension; for billets an extra 0.75¢.
up, depending on dimensions and quality. Cathodes in standard sizes are sold at a
discount of 0.125¢ per pound. g

Quotations for zinc are for ordinary Prime Western brands, Contract prices for
High-grade Zinc delivered in the East and Middle West in nearly all instances com-
mand a premium.of le. per pound over the current market for Prime Western but
not less than 1c. over the E, & M, J.” average for Prime Western for the previous
month, L : :
Quotations for lead reflect prices ohtained for common lead only.

. Gredit to Business
|And Industry by

Philadelphia Banks

...xBanks in:the  Philadelphia area |
have played an :important - part
n aiding . business, .in- |

this year in
dustry,'and ) the’” individual  'to

meet the financial problemscre-: i
ated: by'ithe .reconversionperiod, |

declares . Percy C. Maderia, Jr.,

phia. Citing his own bank figures
as - an ' example,” Mr..” Maderia
pointed: out 'that -Land ; Title’s

loans and discounts fof first nine " ||

months:of this year.totaled $27,-
138,000, an ‘increase of 69% over
Dec:+:31, 1945, and of 21% over
June~30; 1946, Business loans—

credit for both large: and $mall |

business—showed,: he said,’ 166 %
increase  for -first nine 'months
while personal loans--loans to -
dividuals rose 82%.-Building op-
eration and- F.H.A. commitments,

mainly loans ‘to. builders for new * |

home' construction, were -up over
100%, and - loans- on appliances,
automobiles, home’modernization,
etc., jumped 403%.. Commenting
on a recent statement by Emil
Schram, President of the New
York Stock Exchange, that Comp-
troller of Currency should investi-
gate loans on: securiiies made by
banks, Mr. Maderia ‘said loans of

this type by Land. Title increased

only 6% ‘“‘despite the, tretnendous
increases reported in other types
of loans.” . J

Tin Ailocations in Second

Half of 1946 to Be Lower
The United States’ Operating
Committee of the Combined Tin
Committee on:Oct. -7 announced
that.tin allocations totalling 18,055

tons have been recommended by: |

the Combined Tin Committee for
the second half of 1946. - Most of
the allocations are on an interim
basis, the Committee said, with a
further review of the tin situation
probable in early November.

Allocations « for the first six
months of 1946 totalled about 25,~
000 tons, ; ’

Details of the allocations for the
Middle East (excluding Egypt and
Iran) and the ‘Latin American
countries not ' specified  will be
made available later,- Specific al-
locations are: i i
Argentina

Czechoslovakia
Denmark
Egypt

Finland .

25

140

5 1.360

Switzerland -: 640

Sweden - 200
Latin = American countries '

(not ‘elsewhere specified) = 150
United States______._ Joae 6,400

; , = 160

The Compmittee said’ that the
tin will come from Belgian, Brit-
ish or Dutch sources, plus’some
from South Africa and also’ from
Japanese stocks held in‘the United
States.  For the Latin ‘American
countries, ‘however, -the  Uniied
States is an additional source for
very limited quantitiés and sup-
vlies will also be: available {o
France from :French Indo-China
and-to the United States from
China. - iy ;

The Japanese stocks were. dig-
covered by miltary ‘occuvation
forces and shipped to the United
States for inspection and sorting
prior -to. allocaiton by the Com-~
bined Tin Committee,
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Revenue Freight -Car  Loadings: During Week|

Ended Oct. 12, 1946, Decreased 7,405 Cars

. “Loading of revenue freight for the week ended "Oct;" 12,1946
totaled 899,443 cars,  the Association . of American: Railroads  an-
. nounced on'Oct. 17. - This was an increase of 144,884 cars or 19.2%

.-above the corresponding week in 1945, and an 1ncrease of 723 cars or|,

0.1% above the same week in 1944.
.Loading of revenue freight for the week of Oct 12 decreased
'f 405 cars or 0, 8% below the preceding week.

¢ Miscellaneous freight loading totaled 389 391 cars; a decrease ‘of
5,115 cars below the precedmg week, but an increase of 35, 839 cars
above the correspondmg week in 1945,

: ‘Loading  of merchandise less than’ carload lot frexght totaled.-
130,296 cars, an increase of 3,766 cars above the preceding week; and
an increase of 16,589 cars above the corresponding week-in"-1945.

"' Coal:loading amounted ‘to 185,266 cars, a decrease of. 3,198 cars
Below the preceding week; but an increase of 84,832 cars above the
correspondmg week in 1945. ;

- Grain and grain products loading totaled 49 735 cars, an increase
of 2,508 cars above the preceding week, but a decrease ‘of 4,093 cars

“below “the - corresponding: week in'1945. ' In the Western  Districts
alone, grain and grain products loading for the week of Oct: 12 totaled
32,510 cars, a-decrease of 1,126 cars below the preceding week and a

+ @ecreage of 5,133 cars below the: corresponding week in 1945

Livestock loading amounted to 23,671.cars, a decrease of 537 cars
" below the preceding week and a decrease ‘of 2,328 cars below the

- .corresponding  week in 1945, In the Western Districts alone load-

ing of livestock for the week of Oct, 12 totaled 19,793 cars, a decrease
oj:' 1,066 cars below the precedmg week, and a decrease of 2 058 cars

“below the corresponding week in 1945.

Forest producis loading totaled 46,374 cars,-a decrease of 2614
cars below the preceding week but an increase’ of 10,653 cars above
the ‘corresponding: week in’'1945. ¢

> Ore: loading amounted to' 60,361 cars; a decrease of 2,650 cars
below the preceding week and a decrease of 3,117 cars below the

correspondmg week in 1945.

Coke loading amounted t0:14,349 cars, an increase of 435 cars
- above the preceding week, and an increase of 6,509 ‘cars above the
corresponding .week in: 1945,

- All districts reported’increases compared with the correspond-
mg week in 1945, except the Northwestern, and all reported decreases
cpmpared with 1944 except the Eastern, Pocahontas and Southern.

he 1946 1945 1944
hweakb o! TANUBTY o it st 2,883,620 3,003,655 ...3,158,700
4 weeks Of FeDIUATY wuimmmmmmmmemm. +.3,154,116
5._.weeks of March 3,916,037

‘-'4 ‘weeks of April 3,275,846
4: weeks of May. 13,441,616
5-'eeks of June " 4,338,886
" 4 weeks of July. 3,459,830
5 weeks of “August. 4,473,872
4 .weeks of September '3,527,162
Week of Oct. 5_-- 877,035
Week ot Octi 12222 898,720

* 3

34,521,820

| 754,559
33,536,698

899,443
32,224,888

Total

' ‘ ‘The followmg table is’a summary of the freight ‘carloadings for
‘the separate railroads: and systems for the week ended Oct. 12; 1946.
. During  this period 93 roads reported gains_over the week ended

Oct. 13, 1945

REVENUE FREIGHT LOADED AND RECEIVED FROM ‘CONNECTIONS -
R (NUMBER OF. CARS) WEEK ENDED OCT. 12
Totnl Loads
Received from
~—Connections—
1946
1,603
368
© 13,207
2,191
43

2,337
11,400
9,123

Total Revenue
Freight Loaded
1944
364

Railroads

‘Eastern District— -
Ann  Arbor. .
Blngor & Aroostook--._..-_. _____ G

Maine....

. Chicago, Indianapolis & Loulsville_--
Central Indiana e
Central Vermont. i
~Delaware & HUdSON-cimomm et
Delaware, Lackawanna & Western--.. \
' Detroit & Mackinac.
Detroit,. Toledo & Ironton
Detroit’ & Toledo Shore Line__.
" Erie
Grand ' Trunk Westeme______----_--
Leéhigh - & : Hudson ' River.
Lehigh’ & 'New:-England.
. Lehigh - Valley -
. Maine Central_:c!

hela

1,178
324
11,683

pere Mar"""”' X
Pittsburg & Shawmut ........... AR
“Pittsburg, Shawmut & Norlhem ;
* pittsburgh) & West Virginia-_..
Rutland. - -
Wabash

Wheolmg & ‘Lake Erle.x---_d_.._-‘__..‘

“Totdl

[, Atlegheny District— /
Akron, Canfon & ¥oungstowm-
Baltimore & Ohio.._c
Bessemer' & Lake Erie

bria & Indiana
g:::.ml R. R. of New Jersey-_

3,532
160,937

5,878
174,113

3712
204,518

132,841

541
34,568
3,148
369

g2 182
40,945 20,548

" 1,409
24,552
/2,283

1
18,506 .
42

I..lgoniex-1 Vghey“____..--.._____
slan
?egﬁ-éeadlng Seashore Lines_.-o-.-
Pennsylvania- System--—sms-c—
Reading Co

Union® (thtsburgh)

Western Marylan

.| Denver & Rlo Grande Western

o 'thchﬁeld & Madison

1945

Total Loads
Received from
~—Connections—

1944 194 1948
28,692 15,539 - - 10,292
21,855 6,822 © 5,922

4,005 1,448

54,552 ' 23,809

: +Railroads Total Revenue* "
1 ¢ Freight Loaded:
. Pocahontas District— . : : © 19 1945

Chesapeake ‘& Ohio. 11,137
Norfolk & Western 11,935
Virginian d 1,658

| Total 24,730

Southern District—

Alabama, Tennessee & Northern
Atl. & W. P.—W, R.R. of Ala...
Atlanta, Birmingham & Coast...
Atlantic Coast Line

Central of Georgia

Charleston & Western Carolina___
Clinchfield

Columbus & Greenville_.
Durham & Southern,

Florida East Coast...

Gainesville Midland

Georgia

‘Georgia & Florida

Gulf, Mobile & Ohio

Illinois Central System._.
Louisville & Nashville____
Macon, Dublin & Savannah
Mississippi Central

Nashville, Chatt

Norfolk Southern.

4,242
62,697

18,053

'230
2,062

S
8,745

282
857

12,429

441
825

t
11,731
3,871
472
1,499 .
398
156

196
2,126

T
8,634

Seuth

1 Syst
Central
Wlnston-Salem Southbound.

Total.

110,944 - 126,108

98,129

Northwestern District—
Chicago'& North Western
Chicago Great Western___.
Chicago, Milw., 8t. P. & Pac._._
Chicago, St. Paul, Minn. & Oma
Duluth, Missabe & Tron Range.__.
Duluth South Shore & Atiantic.
Elgin, Jollet & Eastern
Ft. Dodge, Des Moines & South
Great:Northern
Green Bay & Western
Lake Superior & Ishpeming
Minneapolis & St. Louis_..
Minn., St. Paul & 8. S. M
Northern Pacific._.

Spokane International
Spokane, Portland & Seattle.

! motal

20,535
2,478

20,874
3,501
10,289

4,901
227
2,624

62,824

2,363
138,641

135,989

140,051

. 'Central Western Distriet— -
Atch., Top. & Santa Fe System.
Alton :
Bingham & Garfield

Chicago, Burlington & Quinc,
Chicago & Illinois Midland._
Chicago, Rock Island & Pac
Chlcago & Eastern Illinois.
Colorado & Southern

26,474 24,327 253836 11,718
3,525 3,400
301 62
23,181 11,847
3,011 745
12,875 12,075 |.
2,611 2,998
1,416
5,224
834
883
1,946
1,384
1,427
1,195
4

31,81?
21,393

793
2,117

Denver & Salt Lake

Fort Worth & Denver City._._

Illinois Terminal

Missouri-Illinois.

Nevada Northern ;

North Western Pacific . iiouomoua s
Peoria & PekinUnion..
Southern Pacific (Pacific)..
Toledo, Peoria & Western...
Union Pacific System.

Utah

Western Pacific

2,440
143,849

140,259 . 146,059

Total ..

Southwestern District—
Burlington-Rock Island.
Gulf Coast Lines_. .
International-Great N orthern_
tK. 0. & G.-M, V.-O, C.-A.-A,
Kansas C“,y Southern
i & Arkansas.

773
5,307
2,659
1,055
5,053
3,932

278

196
6,593

18,633
54

10,836
3,954
11,074
5,547
) 2
33 n

76,066, 58,843

298
3,630
1,891
1,328
3,214

2,496
2,205
1,118
324
3,606
14,671
203

7,703
4,428
5,140
6,142
55
28

Missouri & Arkansas.
Missouri-Kansas-Texas Lines.
Missouri Pacific:

Quanah Acme & Pacific.

St. Louis-San Francisco__.

St. Louis-Southwestern.
Texas & New Orleans___..
Texas & Pacific.

Wichita Falls & Southern
‘Weatherford M. W. & N. W,

Tnf al

7,209
4,001
74
15

59,164

62,224

ﬂncluded in “Atlantic Coast Line RR ‘tIncludes Kansas, Oklahoma & Gulf Ry.,
Midland Valley Ry., and Oklahoma City-Ada-Atoka Ry. §Strike.

NOTE—Previous year's figures revised.

Weekly Statistics of Paperboard Industry
We give herewith latest figures received by us from the National

Paperboard Association, Chicago, IIl, in relation to activity: in the
paperboard. industry.

‘The members- of -this ' Association represent 83% of the fotal
industry, and its program includes a statement each week from each
‘member -of the orders and production. and-also a figure which indi-
cates. the ‘activity of the mill based on'the time operated.  These
&ﬁur«;s are advanced to equal 100%, so that they represent the: total

ustry.

. STATISTICAL REPORT-—OR.DERS PRODUCTION MILL ACTIVITY

Orders Unfilled Orders *
Received Remaining Percent of Activity
Tons Tons Current Cumulative

180,587 596,425 70 95
127,832 599,527
149,547 588,429
149,865 575,590
215,730 620,354
- 156,766 610,459
158,304 . * 600,674
146,057 -578,276
160,074 564,299
192,978 615,865
151,407 593,213
156,822 579,500
160,969 569,409
223.117 172,354 619,581
158,176 ' 169,988 605,059
NOTES-~Unfilled orders of the prior week, plus orders rece!ved !ess production‘

Production
Tons
118,542
141,476
158,210
161,405
167,192
163,034
166,363
168,120
173,064
138,189
172,476
169,143
170,970

‘‘Perlod

1946—Week Ended
July : & :
July
July
July
Aug.
Aug.
Aug.
Aug.
Aug.
Sep.
Bep.
Sep.
Sep.
Oct.
Oct.

95

147,980, 191,254

128,701

do not rily equai the unfilled orders at the close. -C

reports, orders made for or filled from stock, and-other: items mnde necemry adjust«

—

//fraser.stlouisfed.org/

of unfilled orders.

LRERS

1,839 |

15,142 |

2,225 |

55,474 |

Rosult of Treasury
~Bill Offering -

-The Secretary of the Treasury.
announced. on' Oct. 21 -that the
tenders for $1,300,000,000 or there-

-about of 91-day Treasury bills to

be dated Oct. 24.-and to mature
Jan. 23, which were offered on -
Oct. 18, were opened. at the Fed-
eral ReserVe Banks, on'Oct. 21.

. ‘Total applied for $1 790,665,000,

- Total ‘accepted, " $1 301 905 000
(includes $30,750, 000 entered on
a fixed pnce ba51s at 99.905 and
accepted in full).

Average price, 99.9054; equiva-
lent rate of discount approxi-
mately 0.375% per annum.
biRange of accepted competmve

ds:

High, 99.907, equivalent rate of
dlscount approx1mately 0 368 %

|’ per annum,

‘Low, 99.905; equivalent rate of

5 | discount approximately - 0.376%

per annum.
70% of the ‘amount bid for at
the low price was accepted,)
There was a maturity of ‘a sim-
ilar issue of bills on Oct. 24 in the
amount of $1,305,129,000.

Sept. Cotton Consumption

The Census Bureau at Washing-
ton ‘on Oct. 17. issued 'its report
showing ‘cotton consumed in the
United States, cotton on hand and
active * cotton spindles ' in . the

. month of September.

In the month ' of September

11946, cotton consumed amounted

to 818 449 bales  of lint and 74,
556 bales of linters as compared
with 855,511 bales of lint and 84,-
030 bales of linters in August and
700,44 Dbales «of lint ‘and 177,488
bales of 'linters in September,

In the two months endmg Sep-
lember 30, cotton consumption
‘was 1,673, 960 bales of lint and
:161,473 bales of 'linters, ‘which
compares with 1,438,893 bales of
lint and 161,518 bales  of - linters
in the correspondmg perxod of a
year ago.

There were 1,956,442 bales of
lint and 156,795 bales of  linters
on hand in consuming establish-
ments on ‘Sept. 30, 1946, which
‘compares ‘with 2082 696 bales of
lint and 197,954 bales of linters on
‘Aug. 31, and 1,745,954 bales of lint
and 196 267 bales of -linters on
Sept. 30, 1945,

On hand'in public storage and
at compresses on Sept. 30, .1946,
there were 4,328,526 bales of lint
and 41,641 bales of linters, which
compares with 3,834,342 bales: of
lint and 40,527 bales of linters on
Aug. 31 and 8,306,523 bales of lint
and 25,040 bales of linters on Sept.
30, 1945.

There were 21,642,924 cotton
spindles active durmg September,
‘which ' compares “with"' 22,018,548
cotton spindles active during Au-
gust, 1946, and with 21,359,866 ac-
tive cdtton spindles durlng Sep-
tember, 1945

Weekly Lumber Shlpments
‘Were 129, Below Output

According to the National Lum-
ber . Manufacturers .Association,
lumber shipments of 408 mills re-
porting to the National Lumber
Trade Barometer were 12.0%. be-
low production for the week end-
ing Oct. ‘12, 1946, = In the same
week new orders iof these mills
were 6.7% below production, Un-
filled order files of the reporting -
mills, amounted to 62% of stocks.
For reporting softwood mills, un-
filled orders are equivalent to 25
days’ production at the current
rate, and gross stocks are equiva-
lent to 39 days’ production.”

For the year—to-date, shipments
of reportmg identical mills ex-
ceeded production by 1.2%; orders
by 0.3%.

Compared to the average cor-
responding  week of 193521939,
production of reporting mills was

8.0%.above; shipments were 1. 1%
below; orders were 6. 6% above.
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. _:L:_:j,:, Items Ab out Banks,
~ Trust Companies

“'The election of Robert T. Stev~
_.’ens as a Trustee of The Franklin

‘ ' Savings Bank of New York is an-

- mounced by Henry' J. Cochran,
" President. Mr. Stevens is Chair-
‘man of the Board of J. P. Stevens
& Co., Inc., a Trustee of the Mu-~
4ual Life Insurance Co.,, and a
- Director of the Guaranty Trust Co,,
' New York Telephone Co., General
“Flectric Co., General Foods Corp.,
Alexander Smith & Sons Carpet
* Company, and the Yale & Towne
" Manufacturing Co. : gyl

“““The Ifﬁﬁg Savings Bank of 115,

Chambers Street, New York, an-
nounced on Oct. 16 that it will
open its - new . branch office at
“West 111th Street and Broadway,
Manhattan, on QOct. 30th. This new
‘office- will be located in the old
XKeannelly’s Restaurant. Building
‘'a famous eating place a quarter of
. a century ago. The bank 'pur-
‘chased the building last year and
“has recently ' renovated and al-
tered it to provide a complete
Tange of Savings Bank. facilities.
The  alteration includes - modern
wvaults and Safe Deposit Boxes and
an elevator for customers using
that department. The office is the
second branch established by the

Irving Savings Bank in Manhat-

tan besides its main office at 115
Chambers Street. Its first branch,
established in 1937, at 81st Street
and First Avenue, recently passed
the ,$10,000,000. mark in . deposits,
with more than 11,000 accounts.
“Robert A, Barnet, President of the
Irving 'Savings Bank, expressed
fhe belief that the outlook for in-
creased. savings in the ‘West: Side
- area is very encouraging. i
1t was also announced that' with
‘the , opening of this new branch
the "“fgllowing promotions' were
madein, the official staff of the
Bank: . John H. Hammett, Vice-
President -and . Secretary; Leslie
‘G. Cheshire, Comptroller and As-
gistant ., Secretary; - Richard = J.
Fisher, Assistant -Secretary and
Real Estate Officer; Edwin S. Dip-
pold, Assistant Vice-President. in
charge  of the 81st Street Office
and, Walter S. Van Compen, As-
sistant Vice-President -in. charge
of . the new branch. Elliott: O.
Slaght, and Wilbur Baker. were
appointed Branch  Managers at
8ist . Street and 111th Street re-
spectively, -

Irving Tri.lst Company of New
York  announced on: Qct. 10 the

election of Walter Mitchell, Jr.; as.

a Vice-President, He will assume
_ his, duties. Nov, 15, Mr. Mitchell
went with the Irving from Dun
& Bradstreet, Inc. where he super-
vised the development of market
research and other new agency
gervices.. Previously he had
handled advertising and  public

relations in the automotive field.,

He has written and spoken exten-
sively,, on business and econemic
subjects. . -

) Clinton . Trust = Company - of
. New.York announces that Charles
T. Bryan has been elected a direc-
tor. Mr, Bryan, partner in Charles
T.,Bryan & Company, certified
public  accountants, has been a
member, of the' faculty of Pace
Institute since 1914 and one of its
trustees. since its incorporation.
He is a past director of the New
York. State Society of Certified
Public Accountants and is a mem-
ber .of the American Institute of
Accountants.

At “a -meeting, the Board of
Trustees of Central Savings Bank
of New York approved a program

+..for payment of hospital and medi~

cal insurance for its staff through
the , Associated Hospital Service
(Blue Cross Plan) and its affiliate,
VUnited Medical Service, Approx-,

imately 200 employees 'at the
bank’s two offices'— 73rd Street
& Broadway and 4th Avenue '&
ltfth Street — will benefit by the
plan. A i

Philip A. Benson, President of
the Dime Savings Bank of Brook-
lyn, N. Y., and active in civic and
philanthropic affairs, died on: Oct.
16 after a brief illness. He: was
64 years of age. Besides having
held the presidency of the Ameri-
can' Bankers’: Association in 1938,
Mr. Benson had 'also: served as
President of the Mutual Savings
Banks Association of New York
State, and of the National Asso-
ciation of Mutual Savings Banks—
Born in: Brooklyn'in Dec. 1881,
Mr. Benson according to the New
York “Herald Tribune” of Oct. 17
began as an office boy . for the
. Phenix . Insurance * Company of
Brooklyn in 1895. The next year
he was with the Mutual Life In-
'surance Society of New York, and
from 1906 to 1917 with the Realty
Associates of Broklyn, The “Her-
ald Tribune” added:

He joined the Dime. Savings
Bank in 1917 as an Assistant Sec-
retary, specializing in real estate
and mortgage work. His rise in
the bank was rapid. He: became
successively Secretary, Treasurer
and. in 1932 President. The bank
had absorbed in 1930 the Navy
Savings Bank, also of Brooklyn,
and this ‘made the Dime Savings
Bank the largest in ‘Brooklyn in

Mr. Benson’s administration it did
much to further housing projects.

In the Brooklyn “Eagle” of Oct.
17 it was stated in part:

One of Mr. Benson’s major in-
terests was the Y. M. C. A. He was
a member of the board of direc-
tors of the Brooklyn and Queens
association from Nov., 1939, until
his death.

He was a director or trustee of
the Brooklyn Bureau.of Charities,
the Long Island College of Medi-
cine, Y. W. C. A., the Brooklyn
Home for Consumptives and the
Brooklyn Institute of Arts and
Sciences. :

Mr, Benson had been' Vice-
President of the Brooklyn Cham-
ber of  Commerce and 'of the

| Downtown Brooklyn . Association,
| He served on special committees

of the Chamber of Commerce of
the United- States and the Cham-
ber of Commerce of the State of
New York. He was also a member
of the 'Brooklyn ' Real ‘Estate
Board, the Citizens Budget Com-
mission; the American Arbitration
Association and ' the = Brooklyn
Better  Housing Committee, He
served = in ' the  preparation and
direction of the World’s Fair. He
was one of the' incorporators of
the fair and served on its board
of directors. : :

He was an officer of a number

Title Guarantee & Trust Co., the
Kings County Trust Co.; and, the
Atlantic Mutual Insurance Co. He
was a director of Abraham &
Straus, Inec., the Commonwealth
Insurance Company of New York,
the North Britain and Mercantile
Insurance Co., the  Institutional
Securities Corporation and other
firms, . S :
Important among his charitable
activities was his chairmanship of

Greater New York Fund, a posi-
tion he held for three - straight
years. ; E

>

Andrew. B.  Davison, a Vice-
President - of the ‘National Com-
mercial Bank and Trust Company
of Albany, N. Y. has been elected

a member of the board of trustees
/qf the National Savings Bank in

the ‘number - of ‘accounts. Under

of . corporations, . including.. the|

the 'Brooklyn division - of - the|:

that c{t&, it was reported in the
Albany “Times Union’:on Oct 16.

The New York State Banking
Department announced on Oct. 11,
that .the. Morris- Plan - Industrial
Bank of Albany, N. Y. has been
given “approval to  increase ' its
capital stock from: $150,000 - con-
sisting of 15,000, shares at $10 par
10 $200,000 of 20,000 shares at the
same.par value. A :

Kenneth Strachan, Treasurer of

Baldwin, Bowers & Strachan Inc., |t
has been |

advertising = concern,
named Chairman of the Execu-
tive Committee of the Buffalo In-
dustrial - Bank, Buffalo, N. Y, As
Chairman of this committee, Mr.
Strachen also will be head of the
institution’s new Operating Com-
mittee which:has been formed . to
supervise operations of the insti-

‘tution until a President has been

chosen.

The Buffalo “Evening News” in
reporting the foregoing also said
in part:

A President is not expected to
be selected for some time, Mr.
Strachan ‘said. Meanwhile, “the
bank’s operations will be. super-
vised by the Operating Committee
composed of Vice-President Ralph
W. Stoddard, Vice-President Ken-
neth R. Reid and Secretary-Treas-
urer Sherwin J. Thorne.

Victor Holden has resigned as
President of the bank effective
Tuesday. Stock control of the
bank was reacquired a year ago
by the Morris Plan Corporation of
America. This control was relin-
quished in 1937, °

Douglas W. Morgan, President
of the Palisades Trust Company,
of Englewood, N. J., has announced
the appointments  of  Albert F.
Hill as Treasurer of the bank and
Lloyd- Jones as Assistant Treas-
urer. Mr. Hill has been associated
with the Bank for 25 years. He
has served as Assistant Treasurer
since 1927 ‘and has also  served
as Assistant Trust Officer. Mr.
Jones has been employed by the
Bank for the past 7 years. He
served 2 years in the Navy dur-
ing the war,

Edwin A, Soast was named
Vice-President of Provident Trust
Company of Philadelphia on Oct.
17 at a meeting of the board of
directors, < W. - Logan -MacCoy,
President, . announced. Mr. Soast
joined Provident in 1917, was
named - Assistant - Treasurer. . in
1932, and was appointed Assistant
Vice-President  in . 1943. During
the first World War he fought
with the Canadian Army in West-
ern Europe and Russia.

Directors of The. Philadelphia
National Bank of Philadelphia,
Pa. have authorized the transfer
of $8,000,000 from wundivided
profits. to surplus account. The
bank now has a capital of $14,-
000,000, surplus of $36,000,000 and
undivided profits of $6,862,503.

The board of directors on Oct.
9, voted to increase the surplus
of the . Potter Title and Trust
Company, = Pittsburg, 'Pa, " from
$575,000 to $700,000. The Presi~

dent, H, R. Hosick, in announcing |-

this, “said that ‘the ‘additional
$125,000 will be taken from un-

divided £ ]
ivided prafiis. v, Jearn from‘ Branch of the National Bank of

the Pittsburgh “Post Gazette.”

. Dr. Urbane A. Noble, President
of the First National Bank. of
Scranton, Pa. died on Oct. 10 at
the age of 68, it was reported by
the ' Philadelphia “Inquirer” of
Oct. 10.-

Caleb Mercer Sherward, Vice-
President of ‘the Wilmington
Trust Company, Wilmington, Del.
and prominent banker of that city,
died on Oct. 4, he was 80 years
old. The Philadelphia “Inquirer”
of Oct. 8 reported, that Mr. Sher-
ward - had been associated with
the Wilmington Trust Company
since 1912, when it merged with

the National, Bank, of Wilmington:

and Brandywine, He had been
connected with the latter institu-

tion since 1883.. ., .

“The " election * of Willard G,
Barker, as Vice-President of the
Surburban National Bank of Sil-
ver -Spring, Md.,. was: announced
on: Oct, 11-by T. Edward-Duckett,
Chairman. According to the Wash-
ington, D. C. “Post”, Mr. Barker,

" | who succeeds ' George T. Day,

comes  to the surburban bank
from the City Bank of Washing-
on, £ : (e

Directors ' of - Riggs National
Bank, Washington, D. C, on Oct.
8 authorized the transfer of $500,-
000 * from undivided “profits to
surplus- account. The bank’s bal-
ance sheet, after giving effect 1o
the latest transfer, will show capi-
tal of$5,000,000 andsurplus.of
$7,500,000, the ' ‘Washington, D. C.
“Post” reported on Oct. 9.

Appointment of ‘Arthur’J. Mc-
Conville, Novel E. Pearson, and
John ' F. Singleton as Assistant
Vice-Presidents. of the LaSalle
National Bank of Chicago, Ill. was
announced ‘'on Oct. 14 by C. Ray
Phillips, President. Advices ap-
pearing-in the Chicago “Journal
of Commerce” of Oct. 15, added:

- -All three were advanced from
positions ' as  Assistant  cashiers.
Each  of the three new officers
has been identified with the bank
since it was founded six years ago.

The election of Walton W.
Steele as Cashier of the Baltimore
Bank, Kansas City, Mo. at a meet-
ing of the board oé directors, was
reported on Oct. 13, by the Kan-
sas City “Star.’

. Appointment of ‘Francis J.
Moore ‘as’ manager of the new
Manila, P. L, office of the Bank
of America of Los Angeles, Cal
is announced by L. M. Giannini,
President. Mr. Moore takes to his
new assignment a background of
18 years of banking experience
and an :intimate "knowledge . of
Philippine. affairs. He:was' born
in the  Philippines. of American
parents, and . after completing
grammer school at Baguio went
to California for his higher edu-
cation, attending Mount Tamalpais
Military Academy at San Rafael
and Stanford University. Entering
banking in 1928 he served .in
various banking - capacities -in
several = California ' cities  until
early 1942, when he entered the
navy as a Lieutenant, He won
promotion to ‘Lieutenant Com-
mander and then was assigned to
the staff of General Buckner as
Chief fiscal  officer for military

 government in Okinawa. At the

end of hostilities he was returned
to Washington, D. C. with rank
of Commander, and last. Decem-
ber he was released from: active
duty at his own request to return
to his banking career. He plans
to leave for his new assignment in
Manila after  word is received
from Executive, : Vice-President
Russell G. Smith; now in Manila
to ~organize the  new facilities
there, that essential operating ar-
rangements have been completed.

w. ‘b."m(.l)'élé)ﬁ Courtnéy, for-
merly Assistant’  Vice-President
and. manager of the : Bremerton

Commerce of  Seattle, Wash. has
been elected a Vice-President at
the bank’s Main Office, Andrew
Price, President, announced on
Oct. 10.. A member of the Com-
merce organization since 1912, Mr.
Courtney has advanced through
various departments of the bank:
He was elected an Assistant Cash~
ier in 1931 and an Assistant Vice-
President in 1937, followed by ‘as-
signment as manager of the Brem-~
erton Branch. , Succeeding  Mr.
Courtney as manager in Bremer-
ton will be Leo Haskell. He joined
Commerce at Bremerton in- 1933
as Assistant Cashier and was ad-
vanced to Assistant Manager in
1937. Prior to that time he was
affiliated. with - other - banks: in

Washington and Idaho. Promotion
of 'W. N. Chance to Assistant
Cashier of the Bremerton Branch

‘was ‘also announced. Joining the

staff in 1918 as a messenger, he
subsequently  filled assignments
in “many . departments. For the
past “two 'years Mr. .Chance has
been in the credit- department at
the Main Office, i
Following ' a meeting of the
board of directors of the Domin=
ion Bank, (head office Toronto)
it was announced that A. C. Ashe -
forth had been appointed as As<
sistant General Manager of the
bank. Mr. Ashforth,;, entered the
bank at Toronto in 1910, according
to the Toronto “Globe and Mail”
of Oct. 7 which, also said:
_ F. F. Hull has been appointed
manager of the bank’s main To-
ronto branch 'in: succession- to Mr.
Ashforth. He joined the bank in
1917 as a junior clerk at Guelph,
since when he has seen service at
various Eastern branches. 2

The board of directors of the
Bank of New South Wales an=
nounces that R. S. Brittain, for-
merly Manager of the British and
Foreign Department of the bank
has been appointed Manager of
the  bank’s London Office and
that D. J. M. Frazer, has been ap=
pointed - Manager of the British
and . foreign - department Head
Office, Sydney: :

U. S. o Attend Tin Talks
Sponsored by Britain

Great Britain has invited the
United States ‘and seven other
principal tin-consuming or tin-pro-
ducing ‘countries to an interna-
tional~ conference- = in . London,..
which was scheduled to open abou
Oct. 8. This was learned .fromh
Associated Press advices Sept. 8,
appearing in the New York “Jour=
nal of Commerce,” from which we
also quote: ‘ i

“In_a-statement disclosing ace
ceptance of the invitation, the
State Department said today the
conference will discuss ‘the pros<
pect of setting up an international
study group for tin to replace the
old Inteérnational Tin Committee,
organized in 1931.. -

“The Tin i

Committee expires-
this year.: The United States has
objected to it because only pro-
ducing ‘countries are represented..

“Algo invited to London are.
Belgium, Bolivia, China, France,
the Netherlands, Siam and Rus=-.

9

sia. :

UNESCO Delegates Chosen
Delegates and their alternates |
named by President Truman om;
Oct. 14 for the first session of ther:
United Nations Educational; Sci+

entific  and -~ Cultural = Organiza=. . !

tion’s meeting in Paris in Novems=
ber are as follows, according to a:
special ‘dispatch from Washing= -
ton to the New York “Times”: il
Anne O’Hare McCormick of the
“Times,” who is now “in. Parisy
William Benton, Assistant Secre=
tary of State-for Cultural Rela~.’
tions; Archibald ‘MacLeish, poet,. s
former Librarian of Congress and '~
former---Assistant Secretary of

State: George D. Stoddard, Presi= « |

dent of the University of:Illinois,
and Arthur-H. Compton, Chancel=: :
lor of Washington University.

The * alternates’ .are . Chester .’
Bowles, former Price Administra- - -
tor and  Stabilization - Directory -
Milton Eisenhower, President of
Kansas State University; Charles
Johnson; Director of the Social
Science Department of Fiske Uni-
versity and Director of the Insti-
tute of Race Relations at Swarth- -
more College; Anna Rosenberg, a
member of the advisory board of

the . Office of War Mobilizationy " . |

and - Reconversion, and George

Shuster, president .of Hunter
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