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| Hoover Reports on Germany

Former President recommends United States and Great Britain each
appropriate $475 millions to feed Germans, otherwise there will

. be no peace and occupational costs will be greatly increased. Says
German masses are sunk to lowest level in century and their con-
-dition menaces survival of western civilization. In statement to
House Foreign Affairs Committee he outlines relief policy.

. Reporting . to President: Truman on his economic mission to Ger-
many, which he recently completed, former  President Herbert

Hoover gave a

dark picture
of “the: condi-
tion of' ' the
German mass-
es, and urged,’
as.'a tempo-
rary Tremedy
of "a ‘situation-
~which, "he
“states, pre-
cludes a last-
ing peace, an
expenditure of
approxi-.
mately $1 bil-
lion to be
shared equal~
1y by Britain

Herbert Hoover

and U. S. to feed the population in v

their respective zones of occupa-

tion. At a hearing of the House

Foreign Affairs: Committee he

. urged strict regulation of food dis-

G 7 0 101 1n V), o A S

The 'text of Mr. Hoover's re-
port to the President follows:—

Introduction

At the time of her. surrender,
Germany had exhausted all of her
reserves -and- most of her stocks
of consumer. goods and raw ma-
' terials. We now know that, driven
back into her own borders, she
would have blown up in chaos
within a short time without further

military action. ;
- Promptly after, the surrender,
her liquid resources from which
she could have been provided with
supplies were ‘seized and divided

as reparations. The population
thus ~became’ largely - dependent
for. its life ‘'upon the armies of
occupation.

It is hardly necessary to repeat
that ‘parts of Germany were an-
nexed to Poland and Russia and

divided into four military occu-
pation zones' between: the ‘Rus-
sians, French, British .and' Amer-
icans.  The:American and British
Zones have now been. adminis-
tratively combined, - each - nation
bearing one-half the expense, and
this ' report relates to that area
only.

Changes in Population and
Manpower :

The changes which have taken
place. in - population profoundly
affect all economic problems. The
population of the combined zones
in 1939 was about 34,200,000.- The
Germans expelled from the Rus-
sian and -Polish annexations to-
gether with those from Czecho-
slovakia, “Hungary, and Austria,
have raised the population in the
American and British Zones to
about 41,700,000. It is estimated
that an additional 1,000,000 will
come into this area by December
1947, There are also about 400,-
000 British and American military
and civil  personnel, Thus, the
two zones will have to accom-
modate  about 43,000,000 people,
bringing the population approxi-

(Continued on page 1298)

- Buy Bonds on

Merit Without

~ Regard to Taxes
By ROGER W. BABSON

. Mr. Babson discusses yields and prospects of both taxable and
* non-taxable bonds, and concludes in_today’s market it is better

that the shrunken territory was |

to buy good yielding taxable corporation bonds than to gamble in

. nen-taxables. Prefers good industrials to rail issues. '

Several  weeks ago I discussed the. stock n}arket. I gave 10
reasons favoring higher prices. This week I will discuss bonds. These

bonds may: be #

divided into.
two major
groups.

By taxable
bonds 1 have
in mind those
of establish-
edcorpora-

.tionsand U.S.,
Govern -
ment bonds.
Nearly:al
such' corpora-
tion bond issu-
es now on the
market should
be safe. They
j N yield from 3%
“t0 514 % according to their mar-
Xketability. For an investor buy-
- ing only for income and security,
the medium-grade bonds often

are better than the low-yielding

: Ro.gr W Babson

igitized for FRASER

tp://fraser.stlouisfed.org/

bonds. Each issue should, how=
ever, be judged on its own merits.

All the U. S. Governments should
be safe. The small investor should
buy Series “E” whichr yield about
3% although you must wait ten
years before getting your interest.
Large investors buy the “F’s” or
“@’s” which yield 2%2%. The in-
terest on these boads is taxable
like the interest from any corpora-
tion bond, but the security should
be of the highest possible,

Non-Taxables Too High
I am bearish 'on non-taxable
bonds at this time and this applies
to all of the three leading groups
as follows:' ; . e, :
1. Municipal bonds of our big-
gest cities such 'as New York, Bos-
ton, Philadelphia, Baltimore, Pitts-
burgh, Detroit, etc., are truly risky
(Continued on page 1303)

Anderson, President of )
Economists’ Group
On Monetary Policy

Dr. Benjamin M, Anderson,
Connell Professor of  Banking,
University o f
Califor-
nia, Los An-
geles,has been
elected by the
Executive
Committee of
the . Econo-
‘mists’ Nation-
al  Committee
on Monetary
Policy as
President of
the organiza-
tion.

In succeed-
ing the late
Dr. Leonard
P. Ayres, for
many years Vice-President of the

..‘Benj.A M. ‘Andersoﬁ

Cleveland Trust Company and in- |-

ternationally recognized authority
on business trends, Dr. Anderson
becomes the fourth President of
the Committee. The two previous
incumbents were the late Dr. Ed-
win W, Kemmerer, Walker Pro-
fessor of International Finance,
Princeton, ‘who " held office for
more than ten years, and Dr. Ray
B. Westerfield, Professor of Eco-
nomics, Yale University, who be-
came the Committee’s first Presi-
dent 14 years ago. :

Other officers of the Committee
for the current year are: Executive
Vice-President and Treasurer, Dr.
Walter: E. Spahr, Professor of
Economics, New York University;
Vice-Presidents, Dr. James Wash-
ington Bell, Professor of Eco-
nomics, Northwestern University,
and Dr. Neil Carothers, Professor
of  Economics and Dean, Lehigh
University; Assistant Treasurer,
Dr. William W. Cumberland, La-
denburg, Thalmann & Co., New
York City,
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As We See It

- -Mr. Hoover and Germany = - ‘

Ex-President Hoover has returned from an extended, if
somewhat hurried, tour of parts of Europe. He has sub-
mitted a report to the President which shows plainly the
imprint of the ex-President’s experience in food relief, and
at points a brand of common sense which has of late years
been all to often absent from public' documents. :Yet, for
our part, we find it difficult to shake off a feeling of dis-
appointment. -Mr." Hoover has set forth in'arresting terms
the horrows of a situation which have long in broad outline
been familiar to all informed observers. In doing so, doubt-
less, he will help to bring more vividly to the mind of the
average American, largely engrossed in his own problems
and difficulties, a situation which cannot, or’at least must
not, ‘be cast ‘lightly aside. He has apparently ‘made ‘some
suggestions as to administrative and other matters, the
merits of which are difficult to appraise at this distance.
But the furidamentals of the situation in Germany—the
abiding causes which if permitted to continue must give
rise to long abiding effects of the nature of those now de-
scribed by Mr. Hoover—draw hardly a passing reference,
Says the ex-President:

“Ptomptly after the surrender her (Germany’s) liquid
resources from 'which she-could have been'provided with
supplies were seized and divided. as reparations. The popu-
lation thus became largely dependent for its life upon the
armies of occupation. ‘

“It is hardly necessary to repeat that parts 6f Germany
were annexed to Poland and Russia and that the shrunken
territory was divided into four military occupation zones
between the Russians, French, British and Americans.”

(Continued on page 1296)

From Washington
Ahead of the News

By CARLISLE BARGERON

By way of showing that they are abreast of the march of prog-
ress, that they aré capable of dealing: with the ‘maturity which. we -
have attained in world affairs, the Washington correspondents have
come to vying with one another in the holding of salons to which
high officials are invited to frankly relate their problems. A cor-
respondent, for example, will have a cabinet official in for cocktails
and - dinner - @

and - invite a-

*Not available this week,

few of his
colleagues to
drop ' in for
a hair down
session, “The
rule -is. that
the corre-

spondents

may write , . |
what  they
learn without

«| ascribing it to

the  official.
Thus the get-
togethers
have come to
constitute ef- - \
fective. propaganda cells. - They
explain the sudden flush of stories
about a given project or an “emer-
gency” such as the situation in
Greece.

These get-togethers are a cur-
rent fad and for those whose busi-
ness ‘it. is to know what really
goes on-in' the Nation’s Capital
they are somewhat of a problem.
When one of these emergencies

Carlisle Bargeron

; the same time, the problem is to

‘find out at just which of these
. parties and by whom it was

planted. This information is in-
valuable in.assaying the “emer-

gency,” .

1|ot

This correspondent recalls one
several  ‘months ago, . long
enough ago to tell about. A high
brass really did a job on us in the
matter of the “problem” in Austria.
Those invited to the salon were
impressed  that they had been
selected because of their influ-
ence and standing and reliability,
as well as their ability to com-
prehend problems. Then the high
brass = confided: behind closed
doors that he was letting us in on
this secret because of our impor-
tance. :
Well, it seems that we are face
to face with, and overwhelmed by,
the Russians in Austria. But we
can head them off and keep them
from accomplishing their nefari-
ous ends by some very competent
administration in our zone, to-
gether with the spending of some

‘I pops up in several papers at about

(Continued on page 1303)
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~Attention, Planners! -

. “After- mentioning ‘the _grave drqught' ‘.that re-’
quired ‘a reduction in food consumption’ in 1946, .-
the statement (of the Council of Ministers of the -
USSR) enumerates last year’s ‘industrial deficien-

. cies.

“As summarized from tﬁ_g étatefnent. these are:
-+ “Slow growth of the coal industry, which delays
the development of various branches of heavy in-

.dustry and transportation. ‘

< “Deficit in the production of consumers goods. .
-“Failure to fulfill the plan for housing construc-

tion, which delays the organization-of the perma-

nent labor force and holds back labor productiv-

ity.

“Failure to open a number of new mines and fer-
rous metallurgical plants for production in 1946,

leaving a considerable
construction on hand.

amount of -uncompleted

A ‘serious’ lag in the producfion of electrical
. equipment and agricultural machinery. :
“Failure to produce enough tracks and wheels

~for railroads, pipes for the petroleum industry'fc;nd s

sheet metal for automobiles. L o ;
- “A considerable gap between stocks of building

materials on hand and. the national housing: re-

.-~ - -quirements, mostly as a result of slow develop- -

ment in lumbering.”—Drew Middleton under a

‘Moscow date line in the New York “Times.”

We hope that those among us who seem to sup-

pose that “planning” and central direction are an
answer to our economic problems

this Moscow dispatch.

will ‘not miss

Industrial Activity to February 15

Reported hy

Federal Reserve Board

“Industrial output reached a new record peacetime level in
January—one-sixth higher than at the beginning .of last ye_arz’.’ said
the summary of general business and financial conditions.in" the
" United States, based upon statistics for, January and the,first half
of February afnd isstied on' Feb',,27 by the Board. of Govemors. of
the Federal Reserve System. “Dollar volume of retail sales during
January -and the ‘early * part -of ® - i ;

February was. substantially larger
than in the same period last year,
reflecting * mainly increased
-prices,” -the Board noted, and it
stated.that “prices of agricultural
commodities have risen in recent
weeks, following earlier declines,”
while “prices of building mate-
rials have “shown ' further in-
creases.” . The  Board  further
Teported.

. Industrial Prodﬁction

»+“Total - output at factories and
mines.in January ‘was at.a rate
of 188%: of the 1935-39 average,
according to the Board’s seasonal-
ly adjusted index, as compared
with 181% in December and with
the previous peacetime peak . of
183% in - November,: The large
rise in January-reflected chiefly
sharp gains.in output of coal, iron,
and steel.  Production of these
materials -had been curtailed in
November. and- December owing
to the bituminous coal work stop-
page. g

: “Production of iron-and steel in
.January was in the largest vol-
ume since May, 1945. Steel mill
operations ' averaged = 93% - of
capacity and were at a slightly
higher scheduled rate during the

- first three weeks of February.

Output-of building materials was
maintained ‘at an unusually high
level for this season, and activity
in the nonferrous metals, ma-
chinery, and transportation equip-
ment "industries was maintained
close to the December rate.

“Production of nondurable
goods was at a rate of 177% of
the 1935-39 average in January as
compared with 173% in November
and - December, Activity in the
chemicals, foods, and paper and
printing industries reached new
postwar peak rates in January,
while output of most textile and
leather  products was below
earlier peak rates. .

< “Output of bituminous coal,
after being curtailed in November

and December, increased in Janu-
ary - to .the  highest, level in 20
years and was 9% above a_year
ago. ‘Production : of ‘metals ad-
vanced somewhat, while output of
anthracite and - crude  petroleum
declined slightly.

Employment

“Employment in manufacturing
and most .other nonagricultural
industries continued to show little
change in January, after allowing
for the usual seasonal variation,

The number of persons unem-.

ployed = increased further to a
level of 2,400,000, - .

‘Construction

- “Value of construction contracts
awarded, as reported by the F. W,
Dodge Corporation, increased by
Y4 in January following a:marked
decline - during  the preceding
seven months. About 15 of the in-
crease was accounted for by pub-
lic ' nonresidential = construction,
reflecting chiefly large awards for
Veterans’ hospitals, = Residential
contracts expanded by. ¥4 due
principally to awards for several
large apartment projects.

Distribution -

“Value of department store sales
in January and the early part of
February was maintained close to
the - level prevailing -since last
June, after allowance is made for
the usual seasonal changes. Sales
during the first seven weeks of
this year were 17% larger than
the same period last year. Sales at
other retail stores were at a rela-
tively higher level compared with
last year, reflecting -mainly ad-
vanced prices for foods and in-
creased supplies of such durable
goods as automobiles and hard-
ware. . Unit “sales of  numerous
nondurable goods apparently have
declined somewhat from . earlier
advanced levels,

Freight carloadings: increased

“| post-holiday return flow of cur-
1an
| to member banks and there was

.| maintain their reserve positions,

‘| duced by tax collections, notwith-

‘| rency.” At.member banks in lead-

| Trust Co. has accepted the Chair:
manship of the Banks and. Trusts |

somewhat further in January, re-
flecting . chiefly ,.increased :ship-
'ments of coal, iron, steel, and
lumber. Shipments of most manu=
factured-products and agricultural
commodities showed little change.
Shortages of - cars continued ' to
limit the movement of some class-
es of freight.. i

Commodity Prices

“Prices of /farm products 'and
foods, - which . declined  from . the
middle of December to the latter
part of January, have risen since
that time, reflecting partly severe
weather. conditions and. increased.
Federal export. allocations. for
grains. Wholesale: prices of most
industrial products have ' shown
little change but building material
‘'prices have increased further.

Bank Credit

increased . Treasury ' deposists at
the Reserve Banks in January and
the first half of February and
placed member banks.. under
moderate reserve pressure.: A

rency of about $900 millions and
increase ' in - monetary - gold
stock supplied some reserve funds
a:decline in required reserves. To
however, banks sold short-term

Government securities - to . the
Reserve Banks.

“~“Bank - deposits  were ' also " re-
standing the return. flow. of ‘cur~

ing "cities ' demand 'deposits - ad=

ary-and early February; the rate

than during last summer and fall,

. Government ‘security holdings de- |:
clined further, reflecting Treasury |
debt retirement and bank sales.of |

bills and certificates.” - -

Orie Kelly Heads Div.
For Gatholic Charities

- Orie -R.- Kelly -of the Lawyers

 division of the Special Gifts Com-

.| mittee oftheCardinal’s Commit- | -

tee of the Laity for the 28th An-
nual Appeal of New York Catholic
Charities. : Vice-Chairman of the
division are Robert Louis Hoguet,
of Amend &' Amend; Daniel J,
Mahoney,’ Jr., of Bronx County
Trust Co., and Thomas J. Shana-

Co."  Announcement of these ap-
pointments was made by John. A,
Coleman, -Chairman of 'the Board
of. Governors of the New York
Stock Exchange, who is Executive
Chairman of the Special Gifts

Chairman of the committee,

sional leaders of New York City,
appeals on a non-sectarian basis
to the "'‘general ‘public on the
ground. of - the ~wide ‘community
service rendered by the 174 wel-
fare institutions - affiliated - with
Catholic Charities.: ‘Last-year, Mr.
Coleman explained at ‘a’ recent
committee meeting, Catholic Char-
ities- expended $2,297,075 in:fam-
ily, child and health care, in pre-
ventive . and correctional . work
among young people, and many
other services for children and
adults. The Special Gifts Commit-
te in 1946 raised $852,144 out of a
total appeal fund of $1,920,005, Its
goal for 1947 has been  set at
$1,000,000. - - .

Mr. Kelly is now completing the
membership of his committee, and
actual solicitation has already-
started. It will continue through
the -house-to-house ' canvass .of

Catholic families in the 374 par-

“Income tax ' collections greatly |

justed declined by $1.3 billion in [:
the four weeks ending Feb. 19|
'Commercial andindustrial loans
continued to éxpand:during Janu-=|-

of 'increase was .more. moderate [}

han, of Federation Bank & Trust |

Committee. John 'S. Burke, Pres- |
ident of B. Altman & Co., is|:

The Special * Gifts Committee, |
composed of business and profes- |

ishes of the Archdiocese, which |-

Upheld by NLRB
‘The' National Labor Relations
-Board on:Feb. 27 ruled- unani-

mously that a two-year labor-
‘management  contract. cannot be

«'| disturbed by 'an application of

another unicn ior &n ‘employee

usual practice. ¢t tne past eleve..
‘years, -waen such-elections have
‘been permitied after one year. The
result of the Board’s decis.on, as
rointed out in spec.al aavices tc
 the :New  York  “Times”’  fron.
‘Washingtcn; is' to give assurancc
to unions aud employers that here-
‘after, Tegardless of custom, they
rmay, moke two-year contracts
whicy will. not be prematurely
cisturbed by rival unions seeking
bargaining rights.

The case ' which has - brought
‘about this far-reaching effect up-
on :the ‘Board’s :slowly 'maturing
;policy‘ is that of the Reed Roller
Bii .Company of -Houston, Texas,
the - United = Steelworkers; ' CIO,
‘with  which the company made a
‘two-year contract in August, 1945,
and: the International- Association
of Machinists, Independent, which
i started to. seek’a collective: bar-
gaining election shortly before the
‘contract was a'year old. Both the
employer-and the CIO union con=
itended that their agreement, which
runs until next Aug. 30, precluded
:a; current: determination  of - rep-
resentatives. In the special advices
‘to: the “Times” it was stated: . =

1»  Early in‘its history the Board
-7 was confronted with the prob-
lemwhether: an' existing con-
tract was g bar to-a determina-
» tion- of ‘an’ employe bargaining
representative, - In its first de-
cisions:the' board. held ‘that
a’contract for a term of one
year, whose expiration date was
"not imminent, would bar a de-
termination " of representatives,
but that no contract which had
been in effect for more than one
year could foreclose an election.
. It was held, however, that a
two-year - contract ' which", was
customary in the industry served
.+ to preclude a determination ‘of
representatives, although it had
already run for more than one
" year. ' LGS
Begnning in 1945, the Board
‘moditied previous decisions and
ruled that a contract for a term
- of two years was presumed to
be ‘of  reasonable ‘duration, and
that: the. burden was on  the
petitioning union to prove the
" contrary by showing that two-
year agreements were not cus-
tomary.in the industry.
We thus-progressed, said the
Board, from the rule that no
contract, “ which “had been in
effect for more than one year
could operate as a bar to a de-
termination of ‘representatives
-to the principle that'a two-year
agreement is presumed to be of
reasohablé duration and there-
fore opeérates. as a-bar to an
election unless the presumption
is overcome,

In its recent ruling the Board
decided: “The tiime has come when
stability of industrial relations can
:be better served, without unrea-
sonably restricting” employes -in
their right to change representa-
tives, by refusing to interfere with
bargaining . relations- secured by
collective agreements of two years
duration”” The decision went on
to say, the “Times” advices stated:

In the present case the peti-

~ tioner rebutted the presumption
by proving that one-year agree-
ments are customary in the in-
dustry in- which the employer
1s engaged. Consequently, the
~question before us now is
- whether we should complete the
cycle by holding that a two-
year contract operates as a bar
to an election until the approach
of its terminal date, even. in the
" face of a contrary custom ix}; the

" industry. )

will run from April 20 to April 30. i

"~ Whenever a contract is-urged
i . as a bar, the Board is faced witn

Two-Year Contracts . |

election.” Th s ‘revises the Boala's ‘

the prtobl_er? of bala
'separate” interests of . ¢ i
-and -society .which the I:;lclzlo\?,rgs
.-designed to protect:. the i'nteresi
in such “stability as is essentia)
to encourage, effective collectiye
bargaining;: and.the sometimeg
conflicting interest in the free.
;"dom.of employes to select and
change their. representatives,
In furtherance of the pyr
of.the act, . we have re%eatt’géfs
“keld that employes are entitleq
to change their’ 'representatives'
if trey so: desire, at’ reasonable
intervals; or: conversely, that 5
collective . 'bargaining -contract
may .preclude.. a determinatiop
of representatives for a reason-
able period. - . e
In.the light of our experience
in. administering the act, we
believe  that .a contract | for' g
term of two years cannot be said
to be of unreasonable duration,
e ———

Saturday Glosings in
N. Y. Reserve District

Calling attention on Feb, 27 t,
the newly enacted law in New
York ‘State providing that banks
located in''New' York may be
closed on'any one or more Satur-,
days, . the ‘Federal Reserve Bank
of ‘NewYork in“a notice to the
banking institutions in' the Dis-
trict issued by Allan Sproul, Pres-
ident of the Bank, said;
“Pursuant to such sections, the
Federal Reserve - Bank ' of New
_Ygrk, including its Buffalo Branch,
will be: closed  on' each Saturday
beginning: April 5, 1947; and each
such ‘Saturday will be a public
holiday. in ‘all ‘respects affecting
the Federal Reserve Bank of New
‘York. The books of this bank will,
therefore, be closed on each Sat-
urday beginning April 5, 1947,
“Pursuant to our time sched-
ules, . credit - for * cash ' items  that
would otherwise be given on any.
such Saturday. will be given on
the next succeeding business day;
and no such Saturday will con-.
stitute ‘a “business day. in deter~

neing. ty,

‘minirgg the ‘time ‘when credit will

be given, pursuant to our time
schedules, for deferred-credit
items ' drawn on or payable ‘at
banks located in the Second Fed-
eral Reserve. District, :
“Pursuant to section '36:1-1 of
the Revised Statutes of New Jer-
sey, as'‘amended effective Feb, 24,
1947, Saturdays' are treated and
considered, as public holidays in
New  Jersey - ‘for  all purposes
whatsoever -as regards the pre-
senting for payment or acceptance,
and ‘of the protesting and giving
notice of dishonor, of bills of ex~
change, bank checks and promis-
sory notes.’ In the case of ‘cash
items drawn on or: payable at
members of the “Northern New
.{ersey Clearing: House Associa-
tion, credit which would otherwise
be given by our head office on a
Saturday prior to April 5, 1947,
will be given on ‘the next suc-
ceeding * business day; and our
head office and Buffalo Branch
will . defer for an: additional busi-
ness day i.e., for three business
days after receipt, credit for cash
items drawn on -or payable at
other. New' Jersey banks-located
in. the Second Federal "Reserve
District which are received. by us
on Fridays prior to April 4, 1947,
““Your attention is called to the
fact that Saturday bank :losings
will in many insta»nces?'result._in
delay in the presentation of items
and in the advice of dishonor and
return of unpaid items.” o

Maritime Bill Signed
‘Legislation - under which * the
Maritime Commission is author~
ized to continue to operate ship-
ping vessels until' July 1 received
the signature of President Truman
on Feb. 26, according to an Asso-

c_iated Press dispatch from Wash-
ington. . . i 5 & :
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‘House Passes Bill {o Ban Portal Pay -
- Senale ‘Bill Returned to Gommitiee

Pending and future portal pay suits would be banned under
Jegislation which was passed by the House of Representatives on
Feb: 28 by a vote of 345 to 56, and sent to the Senate. The portal-
to-portal pay claims, which the measures is designed to bar, now

. amount to $5,785,000,000. The 'bill was approved by the House

Judiciary Committee on Feb, 21, at which time the Associated Press,

“jn stating that the measuré would
“virtually outlaw all such claims,

added:

The bill would also let em-
ployers advance as a defense
against claims the contention
that they acted in “good faith.”

" *They could offer it in controver

sies involving the wage-hours,
. Walsh-Healy and Bacon-Davis
acts.

The Walsh-Healy  and Ba-
con-Davis acts establish work+
ing standards which must be
observed on Government con-
tracts, The burden of proof in
claiming ' “good  faith” would
rest with the employer.

Representative  Michener
{R.-Mich), the Chairman, said
the Committee approved ' the
bill by a very large majority.”!
~Questioned further, he said that
there ‘was not a formal vote—
“not even a show of hands.”"

Under date ‘of Feb, 28, in re-

“porting the House action, the As-
- sociated Press advices, as given

in the New York “Sun” had the

following to say: :

In the first action of the
new . Republican - dominated
Congress on a major labor bill,
the House rebuffed all efforts
to amend the measure,

Action came after numerous
speakers - declared - the wave of
portal suits, following the Su-
preme Court Mount Clemeng
Pottery decision, threatens the
stability of the nation’s economy
and the Federal Treasury itself,

The bill in effect overturns
the Supreme. Court interpreta-
tion of what is work time for
which employers must pay un-
der the wage-hour law, The
court decision opened the way
for workers to sue for pay for
time not actually spent in pro-
ductive work, -

- .Beaten .back were two mo-

tions to increase the statye of

limitations = fixing the time

which - suits . may be brought

against. employers under -the
. nation’s. minimum wage and
- hour laws,

"+ The House "also rejected an
amendment designed to narrow
the grounds under .which an
employer could plead good faith
as a defense in minimum wage
suits,

A similar bill was approved on
‘Feb, 24 by the Senate Judiciary

“Committee by a vote of 9 to 3,

.- 'The  Senate Committee’s bill,
_substantially approved a week
earlier by a subcommittee, as in-

- dicated in advices to the “Wall

Street Journal” from its Washing-
ton bureau,. proposes to;

1,/ Invalidate pending and

. future back portal pay suits, un-
i.less. they ' are consistent ~with
“y 'work ' contracts = or historical
practice and custom within the
industry involved. ;
.92, \Provide that, if the first
ethod ‘of invalidation is held

' ., unconstitutional, employes in-
‘diyidually or. collectively must
file their own suits. Wage de-
mands could not be filed by any
employe representative who did
not have an interest in. the
claim, :
3. Set a two-year statute of

- limitations on all suits filed un-
der the wage-hour law. (The

pending House bill provides a
Qne-year limitation.)

4. Permit out of court settle-
ments of  valid portal pay

claims. This would annul a Su-~|

preme  Court decision - which
held that wage claims may not
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be compromised for less than
-the amount to which employes
are -entitled under the wage
hour law. :

The following Associated ‘Press
account from Washington, Mar. 3,
appeared in ‘' the New York
“Journal of Commerce” of Mar. 4.

The Senate’s bill to wipe out
nearly $6,000,000,000 in ‘suits for

turned to committee today for
some finishing touches.

Chairman Wiley (Rep., Wis,)
of the Judiciary Committee, ob-
tained unanimous consen% to
recall the bill. He told reporters
the action was requested by
Senator Donnell (Rep., Mo.),
who headed: the subcommittee
which drafted the bill.

Year-Round Closing
0f Boston Res. Bank

The closing of all commercial
‘banks in Boston on Saturdays
beginning March 8 was recom-
mended on Jan, 31 at.a special
meeting - of officials of member
banks of ' the Boston Clearing
House Association and other local
bank executives.. The  Boston
“Herald” of Feb. 1 in reporting
this said:

The action.was taken follow=
ing the signing by Gov. Brad-
ford of the recently-enacted bill
permitting Massachusetts banks
to close on Saturday on year-
round basis. ; tot

“Mieanwhile, Kpnneth Mec-
Dougall, Executive Manager of
the Savings Bank Association of
Massachusetts, announced that
savings banks will remain open
Saturdays for at least another
month until a uniform policy
has been adopted in the various
areas. i

The ' Federal Reserve Bank of
Boston has announced that it will
remain closed on Saturdays, begin-
ning March 8, pursuant.to .the
provisions of the act, approved
January 30 permitting such clos-
ing. !

The New York Federal Reserve
Bank in advices Feb. 11 to banks in
1its District bearing on the action
of the Boston Reserve Bank stated
that it had been advised that the
Massachusetts law “provides that

ermitted to be performed at, or
y, or with respect to, any bank
in Massachusetts on a Saturday,
may be performed on:the next
succeeding business day.”

In his'advices in the matter,
Allan Sproul, President of the
New York Reserve Bank addéd:

Accordingly, on and affer
March 8, 1947, pursuant to our
time ' schedules,  credit which
would otherwise be given on
Saturday for cash items forward-
ed for collection to the Federal

given on the next succeeding
‘business day; and Saturday will
not constitute a business day in
determining the 'time when
credit will be given for deferred-~
credit items drawn on banks
located in the First Federal
Reserve District. 2
In view of the fact'that the
JFedera’ Regerve Bank of Bos-
ton wiil, and other- hanks. in
Massachusetts mav, remain

closed on Saturdays, . . "2 may

dishonored cash items 2and in

payment of such items,

portal-to-portal - pay .was  re-|.

all acts, authorized, required: on.

Reserve Bank of Boston will be |

. be a delay in the return of many |

our advice to you of the non~

|L. W. Douglas Named

Ambassador To Britain

President. Truman on Feh, 26
nominated Lewis W, Douglas, one-
time Director of the Budget and
since 1940 President of the Muatual
Lite Insurance Co, of New. York,
to be Ambassador to Great Brit-
ain, Associate Press Washington
advices. stated. = Although selec-
tion of Mr. Douglas was said 1o

‘have come'as a surprise, it is re=~

garded with favor in ‘official cir-
cles, and Chairman Vandenberg
(R.-Mich,) of the Senate Foreign
Relations Committee, which will
pass on-the appointment, said in
his. comment, “Mr, Douglas is
totally qualified for the high re-
sponsibilities which he will as-
sume,”

Mr. Douglas ‘himself expressed
surprise at his. nomination, but
said that he accepted the appoint-
ment because he considered it a
great honor and “a, duty.” He
takes the post to which' O. Max
Gardner, - former- Governor of
North Carolina, was hound when
he died suddenly in New York
just before sailing, . Mr. Gardner’s
death was noted in our issue of
Feb, 20, page 1057.

Mr. Douglas, a native of Ari-
zona, who js 52 years of age, has
served as, to quote from the As-
sociated Press: - :

A ‘soldjer in France in World

. War I, a State Legislator, mem-

ber of Congress, Director of the

Federal . Budget, a lend-lease

expediter in London in World

War II, and Deputy War Ship-

ping Administrator. .

In part the Associated Press ac-
counts from Washington Feh. 26

‘also said: s ;

He also took a two-year turn
(1938-39) as Vice-Chancellor of
Canada’s McGil] University,
where he had a close-up oppor-
tunity for studying the British
commonwealth. ;

While it took a world war to
bring Mr. Douglas and President
Roosevelt back together after
their 1934 break on spending
and ‘their 1940 differences on
the third term, they got along
‘amicably in'the end.
~Mr. Douglas was a 38-year-old
Congressman when Mr. Roose-
velt was first elected. He re-
signed on the day Mr. Roosevelt
took office, March 4, 1935 and

- became Director of the Budget,
In this post he was given au-
thority to cut down on Govern-
. ment  spending, But in 1934,
. “pump priming” was the Gov-
ernment’s policy for fighting the
" depression and Mr, Douglas
- couldn’t go along with this the-
ory of heavy spending, He re-
signed in August, 1934, and af-
terward opposed the New Deal
as leading toward inflation and
dictatorship. :

In 1940, Mr. Douglas sup-
ported Republican -Wendell- L,
Willkie for President. He fought

- ‘a third- term“for -Mr. Roosevelt

. on-the grounds it was an “at-
tempt, encouraged and  sup-
ported by the most powerful
political machine in all Ameri-
can history, to continue " the
same personnel in responsible
positions of public power, even
in the White House itself, be-
yond the, allotted = two-term
period.” ' ;

© Aid for Britain brought Mr.
Douglas and Mr, Roosevelt back
on a common footing and a few
weeks after ‘Pearl Harbor the
President ‘ordered Mr. Douglas

" to London' to hurry the flow of

- American  weapons, food and

v

quipment. )

" The State

_of Trade J

* Industrial production for the country as a whole last week held
at the very high levels attained in recent weeks with output above
or close to postwar peaks. ‘Heayy snowstorms and extreme cold

weather in many eastern sections hampered outdoor work.

It was

reported that the increased use of gas for home heating purposes
curtailed the supply of gas available to industry. : !

As for employment, it is noted¢

that in the week ended Feh. 15,

total continued claims for unem-

ployment - compensation- dropped

almost 2% - to the lowest level

reached in any full week in 1947,

\lvélile_ initial claims rose less than
0+

In the automotive field, produc-
tion of cars and trucks reached a
new postwar high last week, ac-
cording to Ward’s Automotive Re-
ports, which placed output at 104,-
802 units, This compared ‘with a
revised figure of 103,400 units in
the preceding week. ;

Output for the same week a
year ago was 17,575 and 126,550
ggz‘;lthe ‘corresponding period in
. A breakdown of last week’s
total shows 71,019 passenger cars
and 29,258 trucks built in United
States plants and 2,685 and 1,840,
respectively, in Canada,

Preliminary figures for Febru-
ary production . in the United
States are 264,659 passenger cars
and 11,397 {rucks. Canada’s pro-
duction. is estimated at 10,905 cars
and 7,475 trucks, making a total
for both countries of 395,436 for
the month. ;

For last week the supply of
durable goods continued to in-
creéase despite delayed shipments
resulting from freight car short-
ages. In the case of some electrical
appliances and housewares ' the
backlogs of orders remained huge.

At gift, houseware and hard-
ware shows in New: York, Boston
and Detroit, the past week, new
order volume was low, while at-
tendance was high but below pre-
vious peak levels. It was also
noted that buyers exhibited a
conservative attitude toward plac-
ing orders at present prices in
many wholesale markets.

A release from the Association
of American Railroads reveals the
past week that based on advance
reports from 87 class I railroads,
whose revenues represent 81.6%
of total operating revenues, esti-
mated railroad operating revenues
in January, 1947, increased 6.5%
above the same month of 1946,
This estimate, it was pointed out,
covers anly operating revenues
and does not touch wupon the
trends * in operating - expenses,
taxes, ‘or final income results.
Estimated - freight  revenue in
January, 1947, was- also greater
than in January, 1946, by 21.2%,
but estimated passenger revenues
decreased 39.5%.

Heavy snowstorms in the East-~
ern section of ‘the country and a
general lull in consumer purchas-
ing throughout the nation resulted
in a noticeable decline in total
retail volume the past week,
There was a continued -improve-
ment in the supply of many pre-
viously scarce items.. Buying was
light and consumers continued ta
maintain their cautious attitude,

Wholesale volume declined
fractionally in the week as ad-
verse weather delayed shipments
and - hampered travel. Mail and

telephone orders were numerous

and total order volume was
moderately above that of a year
ago. Food yolume was very high
and prices. of some commodities
rose perceptibly. “Attendance at
some wholesale durable ' goods
shows was high but buyers were
reticent- to .place large orders -at
prevailing prices.. o

Steel Industry—The U. S. Steel
Corp. and the United Steel Work-
lers of America last week began
an initial approach to.the wage
question and other economic fac-
tors to he included in the final
contract, according to The “Iron

Age,” national metalworking paper;
in its weekly review of the steel
trade. Both sides have at least Z
months to go before the end of the
current contract extension, but it
is expected that a satisfactory
agreement on wages and some
social benefits will be reached
before that time—possibly by the
early part of April, the magazine
states. :

Both the steel industry and the
union are already facing a dif-
ferent set of circumstances tham
was the case when negotiations
opened more than a month ago,
such as a substantial increase in
the price of scrap and the current
high cost of living which is ap-<
proaching  the : peak established
last fall,

While these two major factors
will have considerable bearing om
the progress of wage negotiations,
little doubt exists that a moderate
increase in wages will be granted
and that the time between now
and the agreement will be used
in effecting a satisfactory com-
promise, "The portal - to - portal
suits - are still considerd serious
by industry and labor leaders, but
each group expects that the Su«
preme Court and Congress wilk
straighten out this Frankenstein.

Competition for scrap last week
became so frenzied that quota-
tions in secondary areas were ap-
proaching those in major scrap
consuming districts, This situation
was bound to occur as a defense
measure on the part of consumers
in those areas in an effort .to. re=
tain as much scrap for their. own
use as possible. ' Substantial in-
creases in the price of heavy
melting steel, the magazine re-
ports, have occurred in Birming=
ham, Detroit, Philadelphia, Bostomn
and New York as consumers im
those areas attempt to eliminater
“raiding” by  scrap users from
other areas, 5 :

There were no general signs of
a slackening in the volume of new:
steel orders last week and in most
cases. order volume so far im
February was ahead of the same
period a month ago and bookings
placed since the first of the year
were running more than '50%
ahead of the same period a year
ago, The “Iron Age” notes, "

Despite reports to the contrary,
the railroad industry : last - year
obtained about the same percent-
age of steel supplies as it did in
pre-war years and since the total
steel ‘produced ' last year was
greater than in 1939, actual ton=
nage ' of steel shipped  -to - .th
carriers was higher. o

The American Iron and Steelk
Institute announced on Monday of
this week the operating rate of
steel companies having 94% of the
steel capacity of the industry wilk
be 94.4% of capacity for the weeg
beginning Mar. 3, 1947, unchange
from one week ago, 93.4% one
month ago and 76.7% one year
ago, the steel strike accounting
for a sharp curtailment of opera-
tions. i

- The week’s operating rate is
equivalent to 1,651,900 tons of
steel ingots and castings the same
as one week ago, 1,633,700 tons
one month ago and 1,351,700 tons
one year ago, - .

Electric Production—The Edi-
son Electric Institute reports that
the output of electricity declined
to 4,777,740,000 kwh. in the week’
ended Febh. 22, 1947, from 4,778,~
179,000 kwh. in’ the preceding
week., Output for the week ended

Feb. 22,-1947, was 21.8% above
{Continued on page 1302)
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At the end of the detailed |tion is cdrefuly studied and
report on conditions in Ger- dispassionately appraised, the

. Thursday, March 6, 1947
1 ice Merger Bill to Cc
and what ought to be the Tryman Sends Service Merger Bill o Congress

most influential, voice in'de- et st T § s Cong ¥, 94 et

. : resident Truman sent to Congress on Feb, e draf ;
ma:ind;ng 1‘."‘ ch;énge Off tac}tllcg to unify the armed forces, and accompanied it by a letter vf/lhtic(l)lf s?a?xg‘
and of policy, \Some o1 us had | ;ccording to Associated Press Washington advices: “It is my be]-e £
hoped that possibly one of the | that this suggested legislation accomplishes the desired unificatifn
main purposes of the Hoover of the services and I heartily. recommend  its enactment by tha

i T R NS 55 v

B i

i

i iy

many, Mr. Hoover adds that
“It may come as a great
shock to American taxpayers
that, having won  the ‘war
over Germany, we are. now
faced for some years with
large expenditures for relief
for these people. Indeed, it
is something new in human
history for the conqueror to
undertake.

“Whatever the policies

‘might have been that would
.have avoided this expense, we

now are faced with it. And

-we'are faced with it until the
“export industries of Germany

can be sufficiently revived to
pay for their food. The first
necessity for such a revival is

now made public to help in
the elimination of that in-
firmity" from ‘the- thought -of
the great rank and file, which
will in‘the end ‘direct and con-
trol '‘the "policies of this
country  vis-a-vis all these
European and Asiatic prob-
lems. We can only hope that
further observations = which
he says he will presently hand
the - President will make
amends for this short-coming
of the first report.

There were doubtless good
“reasons of state” which pre-

-vented Mr. Hoover from mak-
“ing plain, blunt statements of

two fundamental facts essen-
tial to any understanding of
the present situation or any

-intelligent . planning of the

future, but there is every
reason in the world why they

_should be called to the at-
-tention of the American peo-

ple by any and all who are
not under  the restraints
which the ex-President felt it
.necessary or wise to impose
.upon himself. These facts, in
brief, are:

1. The: extremities of the
.catastrophic situation so elo-
‘quently set forth by Mr.
‘Hoover . are  the results of

- policies imposed by the con-

querors upon the conquered,
.and unless those policies are
radically. altered it may be
questioned whether the Ger-
man people can ever within
-the foreseeable future gain a
position of self support—cer-
“tainly. not a  position suffi-
ciently comfortable to pre-
vent political chaos in the
heart of Europe.

2. When the whole' situa-
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conclusion ‘is almost inescap-
able that the force behind
the apparently very general
feeling in well informed cir-
cles in this country that we
shall have to “stay” and “see
this thing through to the bit-
ter end” is less a fear of a
recrudescence - of German
militarism or ~ German - ag-
gression than a want of con-
fidence, or any basis for con-
fidence, that Russia ‘will not
push her expansionist and ag-
gressive foreign policy to the
point, first, of gravely. en-
dangering the British Empire,
already in distress, and then
of colliding with the interests
of the United States.

man  industry ~through the
decades, despite some modi-

fication . at-the behest?of the

militarists, had on the whole
developed in response to nat-
ural conditions and thus had

those pursuits to which it was
best suited by nature. Lim-
itations, . restrictions, or-con-
trols which doom Germany to
pursuits which are relatively
unrelated to the manufacture
of modern armament would
condemn the country to eco-

ity. ‘As Mr. Hoover himself
incidentally points out in his
report, - moreover, “punish-
ment” meted out to ‘‘Nazis”
whom we hopefully expect to
“convert” is robbing the Ger-
man -people of a substantial
part of the vital assets they
need to become self-support-
ing.

Of course, this situation is
further complicated by, the
division of Germany into
“zones.” All experience dic-
tated at the beginning  that
this be avoided this time, but
it was not. Newly acquired
experience has ‘now again
shown how difficult it is to
reach any sort of unified ad-
ministration - and consistent

Germany under such condi-
tions. In particular, Russia is
a thorn in the side of any pro-
moter of unified and coopera-

tive policy in Germany. Next
to.Germany itself the United
States of America appears to
be expected to bear the bur-
den of all this nonsense. We,

therefore, hg\ve the largest,

“planlessly” applied itself to |

nomic impotency in perpetu-

policy applying throughout

mission was to place . these
vital facts effectively before
the American people.

Russia and the World

Of course, the problem
posed by Russian policy is
much broader than any ques-
tions which have to do simply
with Central Europe, or, for

that matter, all of Europe. In’

the Near and Midle East, to
say nothing of India and sur-
rounding areas, it takes on a
definitely disturbing. aspect.
In the Orient, whether it be
China, Japan or the other ad-
joining areas, the Russian
question is eternally kept to
the fore, It would be absurd

mitted.

House Group Finds
Marshall Oplimistic

After a two-hour closed session
with the House Foreign < Affairs
Committee on Feb. 18, Secretary
of State Marshall was reported
by members to have appeared
“optimistic-‘on the whole” “over
prospects for ‘maintaining peace,
Associated Press advices reported

from Washington. Mr. Marshall|

was said to have reviewed the
world’s “sore spots” for the Com-
mittee, and Chairman Eaton (R.-
N. J.) later told reporters that the
Secretary of State’s visit had been
the basis of a “very exhaustive
and interesting session.”

From the Associated Press ad-
vices from Washington, Feb. 18
we also quote: .

Secretary Marshall, informed
_persons said today, also assured
the Committee that he would
review United States policy in
Latin America when he returned
from Moscow. Informants in a
position to know said' General
Marshall  told - the Committee
that he had not had time since
- becoming Secretary of State to
" study United States: relations
with - the other American ‘re-
publics.

These informants said Secre-
tary Marshall promised a “full
careful and thorough survey”
of United States policy toward
Argentina, The = Secretary of
State ‘was quoted as saying he

planned to formulate a new|.

- “Marshall ‘policy” of relations
with ' the Governments of the
Americas.

Surplus Inquiry Funds

A resolution to grant the Senate
Expenditures Committee $100,000
for investigation of the Govern-
ment’s disposal of surplus property
was approved by the Rules Com-
mittee on  Feb. 19, :Associated

Press -Washington -advices, re-
ported. '

Congress.”

of 1947,” the proposed legislation
would set-up a national defense
establishment, under a civilian
Secretary of National Defense with
Cabinet rank, and bring under the
defense establishment equally im-
portant departments of the Army,
Navy and Air Force. Each of the
three branches would have. a
Secretary to direct its activities as
an individual unit, and these three
secretaries, in turn, would operate
under direction of the Secretary
of National Defense, with only
the last named having - Cabinet
rank, Clark M. Clifford, the Presi-
dent’s special counsel, who' com-

was said to have first consulted
at length with the Secretaries of
War and Navy and the joint chiefs
of staff, all of whom, Mr. Truman

general of the Army Air Forces
would be transferred to his chief
of staff, o

The legislation sets up within
the National Defense Establish-
ment_the Joint Chiefs of Staff,
to be made up of the Chief of
Staff.of the United States Army,
the Chief of Naval Operations,
the Chief of Staff of the United
States Air Forces, and the Chief
of Staff to the commander in
chief, “if there be one.’ ;

as principal military adviser to
the President and the Secretary
of National Defense, preparing
strategic plans and providing
for strategic direction of the
-military forces,

While the Secretaries of the
Army, the Navy and-the De-
partment of the Air Force would
function under the overall di-
rection of the Secretary of Na-
tional  Defense, the legislation
provides that any of the three
may appeal directly to the Presi-
dent, after informing the Na-
tional Defense Secretary of any
matter he wishes to take up
with the White House.

- Other provisions of the legis-
lation include: A

(1) Creation of a War Council
made up ‘of the Secretary of
National Defense, as.chairman,
with power of decision; the sec-
retaries of the Army, the Navy,
the Air Force, the Chief of Staff
of the Army, Chief of Naval
Operations and Chief of Staff of
the United States Air Forces,

(2) A Joint Staff, under the
Joint * Chiefs of Staff, to be
made up of not exceeding 100
officers to be drawn in equal
numbers from the Army, Navy
and Air Force, operating under
_a director to be appointed by
the Joint Chiefs of Staff.

(3) The establishment of a
Munitjons Board to co-ordinate
industrial procurement, produc-
tion and distribution, including
standardization of specifications
and; to prepare estimates. of po-

tential production, procurement
and personnel. This board would

Entitled, “National Security Act®

pleted the draft of the measure,| "

This joint command would act’

n g T a—
dqte;rmme priorities  for tha
military procurement programs,

(4) A Research and Develop-
ment ‘Board to advise the
National Defense Secretary on
scientific research  for military
programs.

(5) A National Security Coun<
cil to advise the President with,
respect to integration of “foreign
and military policies.” It would
be made up of the Secretarieg
of State, National Defense, Army.
Navy, Air Force and the chair~
man of the National Security
Resources Board. :

- (6) .A National Security Re
sources Board to advise the
President  on" co-ordination' of
military, industrial and civilian
mobilization.

fective immediately, it was an-
nounced on Feb, 23 by Walter B.
Weisenburger,  NAM: executive
Vice-President. - Mr., Miller suc-
ceeds Byron Shimp, who resigned
to return to the field of public
relations and financial counsel for
educational and philanthropic or=-
ganizations. John C. Bosted, As-
sistant Treasurer, was appointed
Acting Treasurer,

In 1926, Mr. Miller began a 15«
year career in life insurance sales
management and association work,
and in'1941 was named managing
director 'of the National Federa-
tion of Sales Directors.: With the
organization of WPB in 1942, Mr
Miller joined the staff as man-
agement-engineer, and the follow=
ing year went to NAM as assistant
to the Executive Vice-President.
In July, 1945, he was appointed
Treasurer-Business Manager, ‘Mr.
Miller is a member of the Nation-
al Federation of Sales Executives,
the Society for the Advancement
of Management, the National Of-
fice Management Association, and
%l(m l§ales Executives Club of N‘ew‘

ork. !

Mr. Bosted, a native New York-

er and graduate of Fordham Uni-
versity, joined NAM in 1943 as
accountant system technician, and
in 1945 was appointed ‘Assistant
Treasurer and Assistant Business
Manager. i

Chairman of Three
NAM Committees '

Chairmen of three principal
committees of the National. As?
sociation of Manufacturers. have
been reappointed-to serve .during
1947, it was announced on Feb, 2k
by Earl Bunting, President of
NAM. The chairmen are:

E. A. Converse,. Jr., ‘Secretary,
Belknap Hardware & Manufac-
turing. Co., Louisville, Ky., Tax
Administration Committee; Clar=
ence B. Randall, Vice-President,
Inland Steel Co., Chicago, Indus-
trial Relations Program Commit=
tee; H. E. Humphreys, Jr., Chair=
man Finance Ccommittee, U.. S.
Rubber Co., New York, Govern=
ment Finance Committee. #

3

3 >SS 3 A stated, approved the bill. The fol- (7). A Central Intelligence '
sufficient food upon which to ~" Let Us Reconsider to suppose that Russia, no|lowing regarding the proposed| -Agency which would take over
maintain vitality to work.” . o matter what her policy or at- legislation, was contained in-an| ' the functions of the current Na-
St y . In addition, therefore, to |4 40 1o threatening or could Associated Press account from| - tional Intelligence Authority.
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] sity”.in our analysis of this|ed notion that the basic na-| .o : sublect fos Bendte sonBirmation; atl. ASSN. Of Mirs. -
i situation. We are confident|ture of the German economy | " "y our part, we hope that| for a term of four years. The | . Benneth R. Miller, Treasurer-
: that Mr. Hoover has made no |must be altered in order to |- =0 o B2 200 Wil be| functions .of the commanding ﬁ“sm?sf. Manager of the National
i such mistake, but there is|prevent preparation for an- 4 general . of the “Air Force Com- | Association of Manufacturers, has
B ohin hi t | other war of aggression. Ger- studied much more carefully | pat Command, the chief of the | P€en appointed Vice-President in
not very much in his report other w g8 : before we are too deeply com-|  Air Corps, and the commanding | harge. of member relations ef-
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Steel Output Maintained at High Postwar

. Level—Oar Shortage Cuts Shipments to Users

Further increases-in basic metals this week featuring nonferrous
metals, iron and steel scrap and pig iron, definitely point up an
inflationary period outshadowed only by temporary periods during
and shortly after World War I, according to “The Iron Age,” national
metalworking paper, which in its issue of today (March 6) states as

follows:

\ . . . o
“Pig iron prices this week were

raised as much as $2.50, $3.00 and
$4.00 a ton depending on the grade
and the producer. Some makers
advanced the price $3.00 a ton
on all grades, others raised quota-
tions $2.50 a ton on some types
and $3.00 on others, while at least
one pig - iron producer advanced
his prices $4.00 a ton. Some
makers have not taken any action
as yet but it is certain that they
too will advance their quotations.
“.‘The_Iron Age’ pig iron com-
posite price this week moved from
$30.15 a gross ton to $32.23 a gross
fon up $2.08 a ton. A further ad-
vance in the composite is ex-
pected next week after. other
makers take price action. In 1920
*The Iron Age’ pig iron composite
averaged $42.76 a gross ton with
a peak of $47.83 a ton reached in
July of that year. In 1939 the
composite was $21.19 a ton and
during the war years when con-
trols were in effect the average
price-of pig iron was $23.61.
“Thp iron and steel scrap mar-
ket situation this week is in.its
most chaotic state in- steelmaking
history. Buyers and sellers alike
appear to have lost their perspec-
-tive and are openly admitting that
scrap prices are entirely- out of
control, - .

“The air is full of charges and
counter charges. as to the respon-
sibility for zooming prices. Ac-
cording to authoritative sources
within the steel industry itself it
is' now privately admitted that
the bitter competition for material
at some distance from the steel
mills  has contributed primarily
to the snowballing effect in higher
prices.  Some ' sources - fear that
quotations may go higher before
a reaction sets in and point to the
supporting factor of an anticipated
high steel operating rate for some
months to come.

“As the result of a realistic pol-
icy in recognizing delivered prices
of scrap to consumers regardless
of the origin, practically all Iron
Age markets reflect higher scrap
brices this week. The composite
price, which 'is an average of
Pittsburgh, Chicago and Philadel-
phia heavy melting scrap quota-
tions, moved up this week - from
$34.08 a gross ton to $36.67 a gross

ton, and advance of $2.59 a gross
ton.

“In {une, 1917 ‘The Iron Age’
composite price for  scrap - hit
$3,7..21 a gross ton and in other
beriods around that time, some
isolated sales of heavy melting
steel were made at -close to $50
a ton. In 1939 the average price of
scrap was $16.39 a ton and during
the war the controlled price re-
flected a composite for steel scrap
of $19.17 a ton. Actual payments
during the latter period, however,
Were higher due to bringing scrap
in from distant points:

.“Nonferrous metals prices have
reached new peaks with copper at
21.50¢ a 1b., .exceeded only by
highs of nearly 24.00¢ a 1b. in 1929
and 1919 and 37.00¢ a lb. in 1917,
Lead at 15.00¢ a Ib; is at an all-
time high, approached only in 1917
by the-previous high of 12.25¢a lb,
Current 'prices for these metals
hdve been forced up by the world
shortage ' éoupled with unprec-
edented world demand for recon-
Stl:}lctlo'n and civilian production.
. “There 'is evidence that current
Increases:in these metals may be
followed” up by new price in-
Creases in other metals that are in
asimilar supply-demand position.
Such increases may well be ex-
Dected jn:-tin, antimony, cadium
and- perhaps zinc. The present
Copper price represents an -in-
Crease of 49.6% over the last
- OPA-approved price effective un-

p:lfraserstiovisfed.orgl: -

til Nov. 10, 1946. The present lead
price is increased 81.8% over the
last OPA price. i

“With neither the United States
Steel Corp. or the steel union hav-
ing met this week to continue dis-
cussions on the expected wage in-
crease, it is anticipated that both
sides will make some headway
when they sit down again next
week to discuss economic factors
in the coming wage agreement,

“The United States Steel Corp.
has approved a bonus of $250 for
each of its 9,500 foremen in the
company’s basic steel subsidiaries.
This remuneration which amounts
to $2,375,000 is already being dis-
tributed at some plants and is
recognition for the supervisory
assistance 'in' 'the “elimination of
wage inequalities, a project which
has extended over many months.”

The 'American Iron and’ Steel
Institute this . week announced
that telegraphic reports which it
had received indicated that the
operating rate of steel companies
having 93% of the steel capacity
of the industry will be 94.4% of
capacity for the week beginning
March 3, unchanged from last
week when the highest rate was
reached since the week of May 14,

1945 when operations were at the |

rate of 95.3% of ' capacity. The
current week is the fourth con-
secutive week of postwar produc-
tion and compares with an operat-
ing rate of 93.4% one month ago
and 76.7% one year: ago. The op-
erating rate for the week begin-
ning March 3 -is equivalent to
1,651,900 tons of steel-ingots and
castings the same as last week,
and compares with 1,633,700 tons
one month ago, and 1,351,700 tons
one year ago.

“Steel” of Cleveland, in its
summary of latest news develop-
ments in the metalworking indus-
try, on March 3 stated in part as
follows:

*“Acute freight car shortages
and adverse weather are playing
havoe with steel preducers’ efforts
to dent the huge order accumula-
tions ‘on' their. books. Shipments
into and out- of steel and metal-
working plants have been slowed
to a walk by lack of’cars, while
the heavy snowfall over a large
section of the nation has disrupted
traffic generally, both rail and

truck. Metalworking shop shut-|

downs ‘are reported due to lack
of storage space to accommodate
abnormal piling of finished goods
delayed in shipment. '

“In addition, shortages of indus-
trial gas have forced curtailment
of steelmaking operations at some
producing ' points,  and _ many
metalworking shops have been so
pinched they have'been forced. to
furlough ' thousands ‘of workers
temporarily pending resumption
of normal gas pressures.

““The slowdown in shipments is
accentuating the tight steel sup-
ply situation, -Sheet ‘producers,
for example, report the transpor-
tation bottleneck - not only - is
hampering deliveries to consum-
ers, but it is restricting production
by limiting receipt of essential
raw materials, such as scrap.

“Few companies are able to ship
tonnage
while, orders ‘continue to' pour
in on the mills with demand
showing no signs of a let-up.
Sheet requirements-are expected
to out-run production the remain-
der of this year, possibly longer.
Of all major products, bars ap-
pears the only item to show any
noticeable easing in supply, and
even here the situation seems as
tight as ever in the smaller sizes.

*“‘Surge -of freight car ‘buying
featdies current market deveiop-
ments. - At least 15,400 units were
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'which ‘Moscow called

promptly,’ and, mean-|

placed in February reflects the

‘| concerted efforts to get the pro-

jected car-building program going
as soon as possible. In support of
this program, steel producers last
week indicated they would en-
deavor to supply steel for monthly
production of 10,000 cars, instead
of the 7,000 recently agreed upon.
This proposed change, it is esti-
mated, will require 235,000 tons of
steel per month, instead of the
165,000 tons originally scheduled.
“Upping of car steel require-
ments will be at the expense of
other consumers. Should enlarged
operations become effective with
second ' quarter it probably will
mean a further cutback in quotas
to other consuming lines as order
books for the products involved
already are overflowing. This
new burden added to that carried
by. the mills in the form of ear-

marked steel for housing and ex-|:

ports is certain to intensify tight
steel supply conditions.-

“Steel prices were steady last
week. Talk continued to be heard
of a likely early increase in pig
iron. Carnegie-Illinois Steel Corp.
again revised 'its extra card on
hot-rolled sheets and strip from
the list issued last December, An
advance on heavy melting steel
scrap - in. eastern. Pennsylvania
lifted Steel’s - composite price on
steelmaking scrap 50 cents to
$34.33. Averages held unchanged
on finished steel at $69.73, on
semi-finished steel at $52.10, and
on steelmaking pig iron at $29.,56.”

Indicates Acheson
Matter Glosed

That = the diplomatic  incident
caused by testimony of Under-
Secretary of State Dean Acheson
before the Senate Atomic Energy
Committee was closed ~and that
he would not reply to the second
Soviet protest was indicated on
Feb. 25. by Secretary of State
Marshall, according . to = special

Washington advices on that day| ..

to the New York “Times.” On
Feb. 18, in reply to a protest
by Soviet Foreign Minister Mol-
otov . against 'a . statement by
Under-Secretary Acheson—which
was said: to have described

‘Russia’s  foreign policy as ag-

gressive and expansionist—Sec-
retary Marshall in‘a formal note
to the Soviet Union rejected the
protest .and upheld Mr. Acheson
in his statement, according to As-
sociated Press Washington advices.
The Under-Secretary’s remarks

‘were made in response to the

committee’squestioning, Mr. Ache-
son stating, according to a tran-
script of the proceedings quoted
by the Associated Press: “I am
quite aware of the fact that Rus-

'sian foreign policy is an aggressive

and expanding one.” Mr. Molotov
it is said had objected to the “in-
admissible - behavior” = of Mr.
Acheson in making a declaration
“a  gross
slander and hostile to the Soviet
Union.” :

_ Secretary Marshall in his reply
to the Soviet Union defended Mr.
Acheson as having spoken “in
line of duty,” and explained that
in his appearance before the Com-

'mittee the Under-Secretary. had
‘acted pursuant to this country’s

Constitutional system of Govern-
ment. “Under our standards,” Mr.
Marshall told Mr. Molotov, “a re-
strained comment on a matter of
public policy ‘is' not a slander.
Therefore, I know that on second
thought you will not - attribute
hostility to frankness.”

In London Associated Press
advices Feb. 22 it was reported
that the Moscow radio Saturd?y
night (Feb. 22) said the Soviet
Union had reiterated its dis-
pleasure with statements attrib-
uted to Mr. Acheson in a second

note from Mr. Molotov ‘to Mr.
Marshall. The advices by the lat-
ter, indicated above, to the effect
thatithe incident had been closed,
followed on'Feb. 25.

Senale Group Approves Revised Rent Gontrol -

A Sentate Banking sub-committee on Feb. 25 approved legis~
lation embracing new rent-control proposals, which would include
transfer of all controls now remaining with the Office of Price
Administration to the courts, except in states where an enforcement
system is established, decontrol of new construction and newly re-
conditioned rooms, and a general 10% increase in ceilings. Although

the sub-committee’s

Senator Buck (R.-Del.), admitted
that the five-man group had split
3 to 2 on many provisions of the
measure, he told reporters- that
the bill would be ready to lay
before the full committee in about
a week,

The following are the provisions
of the proposed legislation as Sen-
ator Buck outlined them, accord-
ing to Washington Associated Press
advices:

(1) Permission to increase
rents 10% over the ceilings ot
last December 31, E
-+ (2) Decontrol of new housing
and accommodations which were
not rented between Feb. 1, 1946
and Jan; 31, 1947,

(3) Lift controls on all hotel
accommodations including trail-
er camps.

(4) Remove, ceilings on rents
above $225 a month after ap-
plication of the 10% increase,
Buck had ‘urged this provision
saying people who can afford to
pay that amount, need no pro-
tection, e

(5) Allow reasonably increased
rent by agreement between
landlord and tenant for certain
improvements, :

(6) To continue rent control
but without the help of the
OPA, ending Federal supervision
next Dec. 31,

(7) Leave enforcement to the
Courts, permitting the tenant to
go into any court with his griev-
ance, -Recovery would be fixed
at $500 or'triple damages, which-
ever was greater.

(8) Allow the States to apply
to a Federal agency not yet des~
ignated to take over controls.

Chairmai. &

(9) Transfer of rent records*
and files to the Department of
Commerce, where they would
be made accessible to the courts,
tenants or landlords.

(10) Make the bill .effective
the first day of the first month
after its adoption. :

(11) Exempt the District of
Columbia from the provisions of
the bill. This area has its'own
rent control law, e

(12) To require continuance
.of present services for which the
_ tenant was paying last Dec. 31.

According to Associated Press
advices from Washington on Feb.
28, President Truman reaffirmed
his stand for continued rent con-
trol on that day but left:in doubt
whether he will approve .or veto
the proposed 10% increase.. These
advices added: %

He denied vigorously,vhow--
ever, making and “deal” with
Senator Hawkes (R.-N..J.) by

.~ which he would accept the 10%
boost in return for continuation
of the controls themselves, tell-
ing ‘his news conference. he
makes no deals with anyone
and acts on legislation strictly

' on its merits as it comes' to him
from Congress. o fedin 7
A ‘month before,” replying to

congressional advocates of rent
control repeal, President Truman
on Jan, 23 stated emphatically
that although responsibility ‘rests
with ' Congress he was ' in’ favor
of continuing controls on rents
throughout the country. ‘

Retail Store Sales at $97 Billion in 1946 =

December saleg of retail stores are estimated at $10,280,000,000
bringing the yearly total to $97 billion, the Office of Business Eco~
nomics, Department of Commerce, said on Feb. 13. Sales in De-
cember according to the Department were 20% above December 1945
and after seasonal adjustment only slightly below the November: all
time high, The Department further reported: : :

*‘Retail store sales in the fourth

quarter of 1946 totaled $28 billion,
an increase of 5% from the third
quarter after allowance for sea-
sonal factors. This gain was
due entirely to price increases.
After adjustment  for ‘price
changes the sales volume was at
about the third quarter level.
“Sales  of non-durable ' goods
stores were - $22 billion in the
fourth ' quarter, 17% above the
fourth quarter of 1945 and 4%
above the third quarter of 1246

after seasonal adjustment. ‘Sales
of durable goods stores continued
the sharp- advance  in  progress
since V-J Day. Fourth quarter
sales amounted to $6 billion, 60%
above ‘the fourth quarter of 1945
and 8% above the third quarter of
1846 after seasonal adjustment.

“For both apparel and general
merchandise stores sales during
the .fourth quarter of 1946 failed
to equal the third quarter levels.
High price lines and luxury prod-
ucts in particular sold less readily
in the fourth quarter than for-
merly. The year closed with many
stores launching clearance sales
in an effort to realign inventories.
The fourth quarter dollar volume
of sales for apparel stores was
10% above that of the same pe-
riod a year ago. General mer-
chandise store sales were up more
than 20%, and food store sales
were up 25%. :

“Despite higher prices and in-
creased population, sales at eat-
ing and drinking places in the
fourth' quarter were only 6%

- , s |

wAd

above those of the same period of
1945, The average year-to-year
gain 'for 'the first three quarters
was ‘13%. After seasonal adjust<
ment, sales at eating and drinking
places were 5% above the third
quarter, . ; i : y

“Drug store sales in the fourth
quarter-ef 1946 were 12% higher
than in the,same period of - 1945

and filling station sales' were ‘up
18%. In both cases 'sales: aftet
seasonal adjustment “were: ‘above
those in the third quarter.i ..
“In the automotive group fourth
quarter 1946 sales:'were " :125%
above fourth quarter 1945 and 15%
higher than those 'in‘ the ‘third-
quarter of 1946 aftér seasonal ad-
justment. -However,. the' dollar
volume of 3ales in" the- fourth
quarter of 1946 was still 8% below
the peak established in 1941 Sales
of both the home furnishing and
building material and*hardware
groups continued at high levels in
the fourth quarter 1946, . As<éoms
pared with the same period:of
1945, home furnishing ‘sales’were
up 55% and hardware’ sales. ‘were
up 37%. N L
“The only durable goods group
showing a declining trend-in -the
fourth quarter sales Was:jewelry
stores. Sales in the fourth quar-
ter 1946 fell 7% below those of
the third quarter after seasonal
adjustment. The decline’ reflected
to some extent the decreasing de-

mand for certain types of luxury
products.” “ .\

I Pnop e s S PN




i

+1208

THE COMMERCIAL & FINANCIAL CHRONICLE

Thursday, March 6, 1947

~ Hoover Reports on Germany

* (Continued from first page)
mately 9,000,000 above that in
1939.

The skilled manpower and, the
ratio of working males in the
population have been greatly af-
fected by the war. For the whole
of Germany, it is'estimated that
5,700,000 were killed or perma-
nently -injured. It is also ésti=
mated that over 3,000,000 pris-
-oners of war are held in work
camps in Russia, 750,000 in
France; 400,000 in Britain, and
40,000 in Belgium. The detention
of large numbers of skilled ‘Su-
deten German workmen in
Czechoslovakia bears on this
problem, . :

As applied to the American an
British Zones, this represent a
present subtraction of over 6,000,~
000 of the most vital and most
skilled workers in the population.

Likewise, the 90,000 Nazis held

in concentration camps and the
1,900,000 others held under sanc~
tions by which they can only en=
gage in manual labor naturally
comprise a . considerable part of

"7 the former technical and adminis-

trative skill of the country, and
the restrictions upon them, how-
ever necessary, add to administra-
tive and industrial problems. .

. One consequence of these dls-
tfortions is that in the age groups
between 20 and 40 ‘there are'6
mnen to 10 women, and in the
-age group  between 40 and' 60,
about 7 men to 10 women, Thus,
there are in ‘these ‘groups be-
tween 6 and 7 million more wo-
men than men. The results upon

Productive power are bad enough,.

but the consequences to morals
‘are appalling. - b
Housing -
The housing situation in the two

" zones is the worst that modern-

civilization has even seen. About
25% 'of ‘the urban housing was
destroyed by the war. Therefore,
25% ot the urban population must
find' roofs- from among the re-
maining 75 per cent, in addition
1o- all the destitute ‘“expellees”
and other groups brought in.
There has. been little repair of
damaged houses,” due to lack of
materials and transportation. The
Tesult of all this is that multitudes
are living in rubble and base-
ments. The average space among
fens of millions is equivalent to
between three ‘and four people to
a 12 ft. by 12 ft,‘room. Nor is
the overcrowding confined to ur-
Lan areas, for the “expellees” have
been settled into every farm
kouse.  One consequence 'is " the
rapid spread of tuberculosis and
other potentially communicable
diseases. w ‘
Coal

The shortage of coal is, next to
food, the most serious immedi-
ate bottleneck to both living and
the revival of exports to pay’ for
food. The Ruhr, which is now
almost the sole coal supply of the
Anglo-American. Zones, is, ‘due
fo lack of skilled men and phys-
fcal vitality in' labor, producing
only 230,000 tons per day, as
against a former 450,000 tons per
day, Of the present.production,
2 considerable amount must be
exported to surrounding nations
which are’ also suffering. The
shortage ‘leaves '‘the two zones
without sufficient coal for trans-
port, household and other domi-
‘rant services, with ‘little upon
which to start exports in the in-
dustry, z

. The coal famine all over West-
ern Europe and the unprecedented
soverity of the winter have pro-
duced everywhere the most acute
suffering. As an cxample in Ger-
many, no household coal has been
fssued in Hamburg. since October,
Other German cities have been
but little better off.

Agricultural Production
It must be borne in mind that

about 25% of the German pre- |

war food production came from
the areas taken over by Russia
and Poland. Moreover, the Rus-

sian Military Zone in Germany
was a large part of the bread bas-
ket of Germany. Some millions
of tons formerly flowed into the
American and British Zones from
these areas. These sources now
tontribute nothing. -

The  British and = American
armies and civilians are “entirely
fed from home. The large Rus-
sian army is fed upon their zone.

Due to a lack ‘of fertilizers,
good seed, farm implements and
skilled labor, the 1946.agricultural
production in the American and
British Zones was about 65% of
pre<war. ‘A generalized appraisal
indicates that in the "American
Zone the harvest of 1946 yielded
a supply, beyond the needs of the
farmers (self-suppliers) equal fo
about 1,100 calories per' day for
the “non-self suppliers.” The simi-
lar supply in the British Zone
was -about: 900 calories. per -day
average to the ‘“non-self sup-
pliers.” - These ‘amounts ' contrast
‘with .3,000 calories of the pre-
war normal German consumption.

With the efforts being made. to
improve agricultural - production,
there is.an expected small in-
crease from the harvest of 1947,
especially in potatoes - (if better

seed . is \provided in time). .The |

steps which I recommend, how-
ever, - should show greater pro-
duction from- the 1948 harvest,

" Food Distribution g

This terrible winter, with frozen
canals and impeded railway traf-
fic,. has rendered it impossible to
maintain eéven the present low
basis of rationing in many locali~
ties, The coal shortage and the
consequent lack of heat, even for
cooking, has added a multitude
of “harships. The conclusions in
this report as to the food situa=
tion are, however, not based upon
the effect of this temporary dis-
location, but upon the basic con-
ditions, to -which - the. winter has
added many difficulties. .

From the food point of view,
the population of the ¢ombined
zones has been divided as below,
based upon- the German census
undertaken last autumn. The
table must not be regarded. as
precise for the different groups,
as the Berlin Sector was not dis-
tributed on the same  basis ‘as
others, It is, however, accurate
enough for food computation pur-
poses. .

“Self-Suppliers,” 1. e, farmers
and their faniilies
**Non=self Suppliers,” i, e, utban

population; 2
Prospective and

nursit:g mothers.
Children 0-6 years

of age 3,070,600
Children Fe

of age 4,495,000
Adolescénts, .15-20

years of age..._. 2,100,000
‘“Normal' Consuni«

ers,”’ 20 years up 17,010,000
Moderate hard i

workers -
Heavy wovkers ..,
Extra heavy work-

ers
Displaced persons_.

' 1,640,000

660,000

6-15 years

2,500,000
1,810,000

720,000 ©

680,000 34,045,000

Total poplation, two zones.. . 41,685,000

The base ration is 1,550 calories
per person per day to the “nora
mal’consumer” group, with prior-
ities and supplements, as the sit-
uation requires or permits, for
other groups. For instance, milk
and fats are given in priority to
nursing ‘mothers.and children up
to six years of age; more food,
including more .meat, is given
irtx supplement. to hard workers,
ete.. . .

This basic ration for the “nor-
mal consumer” compares with the
minimum temporary maintenance
food - intake recommended . for
“normal consumers” by eminent
nutritionists, as follows:

Recom- %
mended Defic-
Minimum iency

Present
; German
Carho- .
hydrates .. 283 grams 335 grams 16%
Fats 24 grams 45 grams 47%
52 grams 65 grams 20%
1,550 2,000 24%

Thus with the deficiency in
quantity and in fats, protein and
other nutrients, the 1,550 ration is

wholly. incapable .of s_upporting
health of the ‘groups, which do not
have suppléments,

Nutritional Condition of the
2 Population

The nutritional condition of the
above different groups, irrespecs=
tive of -the immediate . conse-
quences of the hard winter, are:

(a) The 7,640,000 self-suppliers
are, naturalfy, in good condition.

(b) The supplements and prior-
ities in special foods given to 3,-
730,000 prospective and nursing
mothers, and children under six
years of age, appear to be enough
to keep them in good condtion.

(¢) Over half of the 6,595,000
children and ‘adolescents, espe=
cially in the lower-income groups,

are in . a deplorable condition, |1

Their situation is better in. lim-
ited localities where school feed-
ing has been undertaken ' but
outside these limits stunted
growth-.and delayed development
is  widespread.  In some .areas
famine ‘edema (actual starvation)
is appearing in the children, A
study of groups of boys between
the ages 9 and 16 years showed

5.5,1bs:  under minimum standard | :

weights, with  girls 5.1 1bs. be-
low such standard.. Other groups
studied showed even worse: con-
ditions. v -
(d) A considerable part of the
“normal consumer” group of. 17~
910,000 is likewise in deplorable
condition,

This group compriseés the light
physical workers and is in large
majority- women - and .many . are

aged. Some portion of this group|.

are able to supplement the 1,550
calorie ration by .purchase. of
some supplies from  the black
market, from the free markets in
the vegetable seasons,  and  from
package remittances. Some part
of this group are too poor to pur-
chase even the 1,550 calorie ra-
tion.

‘In any event, a large part of
the group shows a steady loss of
weight, vitality and ability ‘to
work, . A 'study, in, the British
Zone shows' urban adult males
over 19 pounds and females near-
ly 5 pounds under proper weight.
A study in the American Zone
showed from 5 to 20 pounds under
proper weight. Famine edema is
showing in thousands of cases,
stated to be 10,000 in' Hamburg
alone. The increased death roll
among the aged is appalling. In
persons over 70, in three months
last dautumn the increase was 40%.

(e) While the workers’ rations,
due to supplements, ‘are peérhaps
high ‘enough in themselves, yet
the universal tendency is for the

‘| worker to share his .supplement

with his wife and children, and
therefore it does not.-have its full

| effect in supplying energy for the

worker  himself.

(f). The 680,000 Displaced Per-
sons are about one-third in the
British Zone and two-thitds in the
United States Zone. In the Brit-
ish Zone they receive the Ger-
man ration only. In the United
States Zone they receive supple-
ments which amount to 700 calor-
les per day, so there ¢an be. no
doubt as to their adequate supply
in that area:: In fact, the Amer-
fcan ration is above the “normal
ration” of the other nations on
the Continent, except the former
neutrals.

These ' nutritional = conclusions
are based upon surveys made by
Dr.: Wm. H. Sebrell, Jr., of the
United States Public Health Serv-
ice, who was a member of - my
Mission, At my request, he also
visited TItaly," France, Belgium,
Holland and Britain, to study the
comparative nutritional situations
of these countries with that of
Germany. He reports that the nu-
tritional condition in those coun-
tries is nearly  pre-war normal,
while the special German groups
that I have mentioned are not
only far below the other nations
but disastrously so.'

A New Program

The Anglo-American bi-zonal
agreement of last autumn calls for

“an increase of rations by 250 cal-

ories per ddy at some undeter-
mined date. Such an increase ‘is
highly desirable. However, 'the
world shortage -in cereals, evi-
denced by the early reduction of
bread rations in several other na-
tions, renders such an increase
impossible until after the harvest
of 1947, Such a program also im-
plies  increased import supplies
which, in terms of grain, would
add 1,260,000 tons and  $136,000,-
000 annually to costs, above the
already. huge burden . upon . the
taxpayers of our two nations.
« As the present base of 1,550
calories for “normal consumers”
is not enough to maintain health
in many children or health and
Wworking energy in many adults,
pbropose a different . program.
This new approach is to repair
the weakest spots in the nutrition-
al situation, I believe that this
method will accomplish ' the ma-
jor purpose of the proposed gen-
eral increase in ration. as nearly
as can be accomplished within the
limits. of availablé supplies and
finances for the remainder of the
fiscal year. 1946-1947, b
. In'many ways, I believe it is a
better program, and if this method
proves a successful remedy during
the next few months, it may mod-
ify the necessity of so large an
increase in imports in the fiscal
year '1947-1948 as has been pro-
posed under the bi-zonal agree-
ment. : s
There are two groups to which
this repair-of weakness should be
given quickly:

First are:the children over six
years of age and the adolescents.
The number of this group who are
under-nourished is estimated :to
be about 3,500,000 'or more than
50%. To. cover this group and
assure that the food reaches the
child, the British in their zone,
aided by the Swedish and other
charities, ‘are giving a .small ra-
tion in:certain schools.  There is
no systematic school feeding . in
the American Zone. A system of
soup kitchens to provide a hot
meal" of -appropriate ‘body-build-
ing foods" (meat, fats, milk, etc.)
of at least 350 calories daily  is
imperative “for the children in
the worst areas of the combined
zones, if “a. future Germany of
wholesome' character  is -to be
created.

- In order to-start this system at
once, I recommend using the
Army surplus - 10-in-1  rations,
now enroute, and certain excess
stocks not adapted to Army feed-
ing and now in control of the
American - Occupation = Forces,
These resources can form the ma-
jor base of this system for a con-
siderable period. This is the more
possible-as it is [proposed . to
slaughter during 1947 over 5,000,-
000 head of cattle, hogs and sheep
in order to lessen the animal con-
sumption’ of- ground crops, and a
portion -of these meats and fats
can be applied to this program.
These various supplies, - together
with ' some minor cereal allot-
ments, should carry the program
for six months.,

| 'The - second group demanding
immediate  relief; is. the . “normal
consumer” group of about 17,910,
000 persons, now receiving 1,550
calories per day, I strongly rec-
ommend several lines of action.
(a) - A certain portion  of  them
should be advanced to the group
of moderate heavy workers and
receive. the supplement applic-
able to that category.. (b) An
emergency supply of cereals
slwuld be alloted to the German
welfare organizations with which
to provide a supplement to fam-
ilies in need and the soup kit-
chens. (¢) I recommend that the
aged in the “normal consumers”
group and others where medically
tertified, be issued. tickets upon
the soup kitchens for the meal of
350 calories per day during the
school 'week, to' be ‘consumed
either at these kitchens or taken

- |home. These supplemental meas-

ures will substantially improve,
and will at'least carry ‘over, the
most needy part of this group.

—

By aid to the  children ang
adolescents, some pressure wil] be
removed from the “normal coy.
sumer” group, who naturally teng
to cut their own food to help
their children.

In support of the above program,
for children and “normal rationg >
I have included in the recom. -
mended deficiency appropriation
an eniergency’ supply of 65,000
tons of cereals, These measureg -
as I have said, are in substitution
for the great increase otherwise
necessary to import for the pro-
posed program of a lift in the
whole ration’ system by 250 cal<
ories. .

In addition" to these measures,
I have included in the sums giver :
below which I recommend to he
appropriated for the balance of
this - fiscal year 1946-1947 ap
amount necessary for the ship:
ment of 400,000 tons of surplug
potatoes from the United States,
The object is two-fold.

Due to spoilage during this un- -
precedented winter,  and other
causes, there are not enough po-
tatoes. by 250,000 tons to cover
that portion of the minimum 1~
550 calorie ration until the next
harvest. Certainly we cannot al-
low the ration to fall below its
already dangerous levels.

Of even more importance, most
of the potato -seed of our zones
normally comes from the Polish«
annexed area  and the Russian .
Zone and is not available, If we
¢an forword 200,000 to 260,000 tons
of good .potato seed, with some al«
ready in hand, we should be able
to assure a yield from the 1947
harvest - of = 5,000,000 - tons, and
thereby effect some savings in
overseas food imports for the fis<
cal year.1947-1948,

Necessary Imports and Finance

The supply and finance of food .
and collateral relief imports and -
the development of exports with
which ultimately to pay for these
imports, has been organized upon
the basis of dividing foreign trade
into ‘two categories:

Category “A” covers imports of
food, fertilizers,  and : petroleum
products for the civil population.
This Category is to be paid for
by appropriations, and thus one-
half of the taxpayers each of the
United . States- and the United
Kingdom. It has not been deter- .
mined whethet: seeds fall in this
group. In my opinion they should
be, and I have included them in
my estimates of supply and cost
which appear below.

Category - “B” ' is . under the
“Joint ' Export-Import ‘Agency,”
who regulate the importation: of
raw materials ‘and the export of
coal, gome  other raw materials
and manufactured products.: The
organization started with a certain
working capital and all exports of
coal' and other commodities are
credited to this fund until the ex-
ports exceed the raw material im-
ports, when the surplus will be ap=
plied to the cost of Category “A.)
It is hoped that the export surplus
will begin 'to contribute to Cate= :
gory “A” in the last half of 1948
and cover virtually all the cost in
the calendar year -1950. :

Therefore, the cost of Category .
“A” for the balance of the 1947
fiscal year, in which a deficiency
appropriation is involved, and the |
whole of the 1948 fiscal year, will
fall upon-the taxpayers of Amer=
ica and Britain. L

Cost and Supplies of Category “A”
Imports for the Last Half of’
Fiscal Year 1946-47: '

1o £l

The program . of supplies  and
costs to cover Category “A”  for
the six months from January 1st
to July 1st, 1947 will appear large .
compared. to the program ;given
later for the whole fiscal year
1947-1948. The reasons are that
imports . were unduly low during
the last six.months of 1946 and
the drain on indigenous food un-
duly large. Also, it is necessary
to include the cost of purchases
and shipments prior to July 1st
so as to provide in June for ar-

rivals in Germany during the pe-
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4 riod” July -1st. to Aug. 15th, " for
° which appropriations for the 1947-
48 fiscal year cannot be available
" until -after’ July ‘Ist. This ‘works
" to lessen the burden on the fiscal
year following that date, I have,
“as said,” included . the allotment
- of 65,000 tons of cereals to sup-
‘ port .the “normal ration”. group,
‘and the potato imports. :
‘. 'The following is the estimated
-cost for both zones; for the . six
months Jan. 1st to" July 1st, 1947,
“in:which are included the sup-
- plies already shipped for this pe-
“riod: :
- Cereals (wheat equivalent) 2,-
505,000 tons
. Other foods, 72Q,000 tons...i
, Fertilizers .
Secds
! Petroleum products
. 'ulation)

$288,000,000
54,000,000
17,500,000
12,500,000

12,600,000
--$384,000,000

* "The United States contribution
of one-half of this is $192,000,000.
- What portion of these expendi-

" tures are already covered by ap-
* propriations, and what. portion
“must need be covered by deficien-
‘ ¢y appropriations, is not known
to me.

Supplies and Costs for Fisca,
! Year 1947-1948 "

In considering the supplies and
“cost of Category “A” for the fis-
“cal year 1947-1948, the supple-
“mental supports I have proposed
:to strengthen the ‘children, ado-
lescents and . “normal ration”
“group, should undoubtedly carry
“through these -groups until Octo-
“ber, especially -with the Spring
“and Summer produce. Therefore,
rit will not, in any event, be neces-
!sary to increase ‘the -general ra-
“tion by the 250 calorie provided
in the bi-zonal agreement until
. that date. It is my hope that the
‘revised methods by : which the
_weak " places ‘in“the system are
strengthened ' 'may" partially - or
“wholly. avoid’ this necessity . after
“that date.' I have, however, pro-
~vided in the estimates an item
- of $62,300,000 for such an increase
“after October. I have also. in-
_cluded in these estimates an en-
-larged fertilizer and seed program.
:It is ‘my- belief that these latter
«measures will greatly lighten the
“burden on our taxpayers in the
-fiscal year 1948-1949. o

The following is my. estimate of
“the supplies and costs needed for
the fiscal year 1947-1948 covering
-Category “A’: . :

“Cereals (in terms of wheat)
“-for 1,550 calorie level, 2,-

785,000 tons
Cereuls for ‘“normal consums=

ers’’ emergency supplemental

feeding, 192,000 tons
Child . feeding - program (in-

(t:élrllcies special 1oods), 130,000

“Other foods, 450,000 tons....

< Fertilizers (available)....
. Seedy

Pet%\lpum products for eivilian
. bOpulation

$2178,500,000
19,200,000

35,000,000
75,600,000
* 45,000,000
27,000,000

25,000,000

: : $504,706,000
Cost of ration increase to 1,800

calories on or abcut October,
62,300,000

Total 5 it anni e ey $567,000,000

~of which the United States share
.of 50% amounts to $283,500,000.

.. Due to these changes in method,
_the above program. is different
from that submitted by the War
,Department for .the ' fiscal year

4::1947-48, but the total cost is no

greater. £

1. It is'my conviction thatthese
;approprations for Category - “A”
for both ‘the 1947-1947 and the
- 1947-1948 fiscal years should have
¢first consideration, even in prior-
ity to,appropriations for military
-burposes. ‘The occupational forces
.cannot be reduced  without these
.assurances of minimum food sup-
.bly, from the point of view. only
-of maintaing order, the need: for
.these forces is not great, if’ we
;€an-meet the food needs. Their
;S1ze will depend upon other. con-
- Siderations. ) ;

‘Further Savingsto'the Taxpayers
z ) That Can Be Made

There are ways by which, these
- costs. could be reduced, although
_they are not certain enough to. be
deducted in advance against ap-

propriations which' must now "be
determined. E ’

L. If these changes’in rationing
brogram render tne general cal-
orie lift unnecessary, there would
be a saving of $62,000;000.

2. 1f through the 1947 deficiency
appropriation the seeds are pro-
viaed in time, there should" be
substantial additions to.the ‘Ger-
man potato' harvest, in relief of
1947;}948 -expenditures, * If - the
fertilizer and seed recommenda-
tions for the fiscal year 1947-1948
are accepted, there should -be sav-
ings by ‘increased indigenous pro-
duction in' the year 1948-1949.

3. There would be ‘savings if
prices proved lower and ' if ‘cli-
matic' conditions for the indigen-
ous crops turned out exceptionally
favorable. - '

-4.'The Potsdam Declaration re-
sults in Germany having no con-
sequential overseas 'shipping. : 1f
we -could. effect some temporary
operation ‘by German’ crews  of,
say, . 75 'Liberty - ships, now: laid
up, to transport: tood -and ‘raw
materials, all of the expanse eould
be paid by the Germans in marks,
except for fuel, and thus save a
very -large amount of ‘dollars
otherwise coming from the ‘Amer-
lcan and British taxpayers. This
would probably amount to $40,-
000,000 per annum. :

5. A further saving of possibly
several million dollars could be
made for : the taxpayers if -the
large  American  Army  return
equipment; now being transported
at high  ocean rates,. were sent
home on- the return- voyages -of
these. Liberty ships.

6. There are food surpluses:in
the control of other nations than
ourselves and the British. - They
comprise- ‘possible . increased
catches of fish in Norway,*Swe-
den and Denmark, which other-
wise are 'little ‘likely to find ‘a
market, and some surpluses pos-
sible. from .the South American
States. It would seem to.me that
some supplies could well:be fur-
nished by these nations, being re-
paid - as  indicated . below, -pari
passu. with the British and:our-
selves. . ; Sl

7. The Germans lost a" consid-
erable part of their deep sea fish-
ing fleet. If more such boats could

be found and leased from Amer- |’

ican surplus small shipping, the
fish supply could be greatly in-
creased.  The fishing grounds in
the Baltic and North Seas are be-
ing limited against German. fish-
ing. As there are ample supplies of
fish in these seas, it seems a pity
that with this food available, Brit-
ish and American taxpayers are
called upon to furnish food "in
substitution for fish the Germans
could catch for themselves.

Fish is particularly needed: as
the present diet is sadly lacking in
protein content.

8. A still further saving to Brit-
ish and American . taxpayers  is
possible if maximum ‘expedition
could be made of exports of Ger-
man manufacture. The Joint Ex-
port-Import Agency is doing'its
best, but such exports are ham-
pered by the lack of,coal for ‘man-
ufacture; by Trading-with-the-
Enemy Acts, and. restrictions on
free communication together with
limitations .on dealings - between
buyers and sellers. . The restora-
tion of trade  is inevitable, and
every day’s.delay 'in removing
these barriers is simply adding to
the burden of our.taxpayers. for
relief that could.otherwise be paid
for in goods. .No one can say that
in her - utterly .shattered . state,
Germany is a present.economic
menace to the world. 4

Should there be such good for- |

tune as to.realize all these possi-
bilities, we could not only .in-
crease the food supply to’ health
levels ‘but also lessen -the, joint
costs by $150,000,000 during, the
fiscal  year 1947-1948. . However,
as I have said, I am convinced that
;he larger sum shouldsbe provided
or.

- German Repayment for

. These Outlays )
,-The great. sums hitherto spent
on.relief’ of, the German, civilian

population . form " outside Ger-
many’s borders, together with
those 'in thé future, should not
be an irrecoverable expenditure to
our: two - Governments.

I have, therefore, urged- upon
the American and British author-
ities that it be announced as a
policy, and stipulated in all peace
arrangements, that these expendi-
tures for the relief of the civil
population,  (Category “A”)' past
and future, should be made a first
charge upon the economy of Ger-
many and repaid from any future
net exports from Germany before

any payments to other nations of |.

any kind.

At my instance; all Allied na-
tions in the -first ‘World: War
agreed that German civilian re-
liet expenditures- at that time
should be repaid from any liquid
assets and ranked ahead of '‘any
reparation claims, They were so
repaid. The grounds which I ad-
vanced - at that time .are no less
valid . today.. By these relief ex-
penditures, we are rebuilding the
economy of  the :German- people
so . that other payments. can be
made by them. These costs should
be a sort of “Receiver’s Certifi~
cate,” . If this policy be pur-
sued, these appropriations for re-
lief asked from the Congress, and
the Parliament, can become a re-
coverable expenditure and not a
charity loaded onto our taxpayers.
It 'would. seem that a tax upon
exports, of some per cent, to be

 paid in dollars. after July 1,:1949
might be an effective implemen-

tation of such a provision,

Organization
I ‘have made certain recom-

.mendations. to the joint Military

Governments of the two zones as
to organization matters, which I
believe will improve administra-
tion, now that bi-zonal operation,

-under, larger German responsibil- |

ity, has been undertaken, -

Conclusion
. It may ceme as a great shock
to: American taxpayers that, hav-
ing won' the war: over Germany,
we are now faced for some years
with large expenditures for relief

for,'these .people. ‘Indeed, it is|

something new.in human history
for the conqueror to undertake.
Whatever. the . policies: might
have been that would have avoid-
ed this expense, we are now faced
with it. And we are faced with
it until the export industries of
Germany can be sufficiently re-
vived to pay for their food. The
first necessity for such a revival
is ‘sufficient food upon which to
maintain vitality to work.

Entirely aside from any human-
itarian feelings for this mass of
people, if we want peace; if we
want to preserve the safety and
health of our Army of Occupa-
tion; if we want to save the ex-
pense of - even larger military
forces to preserve order; if we
want to reduce the size and ex-
pense of our ‘Army - of Occupa-
tion—I can. see no other course
but to meet- the burdens I have
here cutlined.

' Our determination 'is to ‘estab-

 1ish - such: a regime' in Germany

as will prevent forever again the

‘rise of militarism and aggression

withint ‘these people, 'But those

' who:believe. in vengeance and the

punishment of .a. great mass of

| Germans not concerned in: the
| Nazi' conspiracy can now have no

Jmisgivings for. all- of .them—in

-food, warmth and  shelter—have

been . sunk : to - the - lowest -level
tknown' in .a: hundred years of
Western history, = <~

. If - Western - Civilization " is to
survive in Europe, it must also
survive in Gérmany. And it must’
be built-into-a cooperative mem-
ber: of -that civilization.  That in-

-deed -is 'the rh'ope of any lasting

‘peace.; -

After all, our. flag flies over
these people..  That flag means
'something besides military power.

~ In addition to his report to|

President Truman, Mr. Hoover, on
Feb. 28 appeared before the House

Foreign - Affairs :Committee and
outlined a :policy for American
food distribution to needy coun-
tries throughout the world. His
oral statement to the Committee
follows: :

- I have made no personal inquiry
into the relief programs proposed
except that of Germany and Aus-
tria and the children’s fund. I
have  brought the committee a
copy of my report on German
agriculture ‘and food require-
ments and should be able to fur-
nish such information on Austria
in a few days..

In view of the world shortage
of food and the great strain.upon
the American taxpayer, I have
thought ' it "necessary ‘to recom-
ment that we hold.the. German
and Austrian programs to the
very minimum' under which
health and work can be sustained.
I suggest to the committee that
relief to other countries cannot,
in view of these same considera-

'tions, be put at any higher levels

than' those I' have recommended
for Germany and Austria. = .

I strongly favor aid to the

. United Nations project for special

feeding * of subnormal children.
This fund, however, would take
some part of the relief .load off
the countries it is proposed to
serve with this $350,000,000 appro-
priation' and as+I1 am 'including
child feeding in:the German and
Austrian program, that would, in
turn; take some of the load off
the United ' Nations’ . children’s
fund, - i ; !

"'The " total 'of "all, these clairns

upon the generosity of the United
States comes to a very large sum.
And we must not forget that they
are supplemental to the five to
six billion we have already spent
on civilian ‘relief since’ the. war
and of our.own resources. :

Charitable relief by Government
is today a double tax upon most
of our people. It is not only a di-
rect -burden upon .the taxpayer,
but these unremunerative and un-
balanced exports keep. up prices
and the cost of living. :

Advocates Caution
In their miseries the people

|abroad believe our possibilities of

giving are unlimited. ‘They do not

realize ‘that our taxes,. Federal

and  local,- are ‘now, two years

"after the war, still taking about

35%  of .the national income, It
is in the interest not only of our-
selves but of the whole world that

‘we stop, lock, and listen.

America, even with all our bur-
dens, never has, and I hope, nev=-
er will, cease ta do its utmost to
prevent starvation in any coun-
try, { ]

However, we should bring gov-
ernmental relief to an end as soon
asis possible, encourage the as-
sumption of the burden by well-
equipped private organizations.
Moreover, I believe we should be-
gin to secure, repayment of these
sums and have the full right to
demand  efficiency - and economy
in the use of public funds for re-
lief and we have the further right
to see that they contribute to that
productivity and peace which will

|alone end these burdens.

I would, therefore, like to sug-
gest to the committee some pol-
icies or methods that should be
placed administratively or. legally
under - this proposed appropria-

made in criticism of the proposed
legistation but in' the: hope that
they will' be’ helpful in. accom-
plishing the-énds we all desire,

(1) No relief other than’food,
medicine, séed - and - fertilizers
should be furnished under these
relief appropriations. In. some
cases limited supplies of clothing
might be included. o

(2) Relief. from .our contribu-
tion to these funds should be lim-
ited to United States products and
to transportation. We should not
-use 'American dollars to purchase
elsewhere.

(3) None of this fund should be
used for countries which are able

to pay in cash or to secure

‘tion.: These ‘suggestions are not |

credit or supplies ‘through other
channels,

(4) A further: careful estimaf.
of need and costs -of this reliet
should be made after full exam--
ination on the ground by special -
ists appointed by the United States
Department of Agriculture an-
the United States Public Health
Service . and the International
Emergency, Food Council. )

These estimates ' (except for
Austria) should include only the
period from the end of the
UNRRA operation to the 1947
harvest. At that time the whola
relief problem should be taken up»
afresh’ in the light of the situa-
tion then, T

In view of short world supplies
and the needs of our own tax-
payers, any further governmental
relief program should, as I have
said, be calculated upon no higher
bases than that we have proposeri
for Germany.

(5) The distribution should bo
continuously under supervision of,
and  satisfactory to, specialists
from the agencies named, :
©(6) No obligation or ‘promisa
should be entered into with any

‘country for any specific amount

of relief; the distribution must be
a month-to-month program, tec-
minable at any time, ’
.-There ' are many reasons for
such action implied in its emer-
gency nature. Moreover, difficult
policy questions arise in connec:
tion with relief to peoples whose
governments are said by our Gov-
ernment not to have kept theie
promises -or agreements with the
United States. '

No Relief to Nations with Large
Military Forces i

Another such difficult situation
is that of the governments of
small countries which are main-
taining military forces far beyoncl
any necessity ‘for- police purposza
—say, a number not more than
one-half of 1% - of the popula=
tion. .This mobilization keeps men
from producing food or makingt
things that could be exported to
pay for.food. B

"We have no desire to fail to do
our full part in allieviating tho
starvation of women and children
merely because of actions by thoir
officials. But at some - point
American  patience and humeae
action is likely to become ex=
hausted. i

(7) No food from relief or do-
mestic production in-any. relict
country should be used for.politi~
cal pressure and there sheuld be
no racial or other discrimination.

(8). No relief should:be given.
where either commodities or cash
are going out of that country for
reparations or the purchase of
arms. Such commodities or cash
should be used to pay for food.

(9) In my view, any nation re-=
ceiving relief should obligate. it=
self to pay the cost thereof, ecithex
to the United States and other
donors or, preferably, to a fund
to be established by the Unitect
Nations for future famine relief.

The nations receiving repara-
tions from relief countries should
be asked to defer reparations un-
til these relief costs are repaid.
The justice of this proposal lies
in the fact that this relief ob-
viously serves to preserve 'the
manpower productivity, and there-
fore the ability to pay repara=-
tions... - AR . :
Both the nations under repara-
tions and those who ‘are not
should -agree to assure repayment
by ' a tax of say, 5 or -10%,
upon ' all exports from the debtor
country, to- be-paid in the cur-
rencies ‘of the countries receiving
such -exports, such payments to
begin in two. or three years.

In conclusion, such methods as
these would give some production
to the . American . taxpayer  yet
would deprive no needy people of
relief if their Governments are
willing' to cooperate w;th the
United States in securing ef-
ficiency and economy in the use
of relief, in the restoration of pro-

ductivity and the promotion of
freedom and peace.
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General Grop Report of the U, S.

Depariment of Agriculture for 1946

‘The Crop Reporting Board of the U. 8. Department of Agriculture

made public on Dec, 17 its re
for the United States, from re

spondents, field statisti

cians,

port of Crop Acreage and Production
ports and data furnished by Ccrop corre-

and cooperating State agencies.
The repoi-t in bart follows: )
- ACREAGE AND PRODUCTION OF CROPS 1946

${Excluding ' crops no

and other fruits,
Crop and Unit—

Corn, all (bushels)

- Average

Wheat, all (bushels).
Winter (bushels)

All spring  (bushel

Durum (bushels)
Other’ spring (bushels)
Oats (bushels) __._

Barley (bushels) __

Rye (bushels),
Buckwhest. (bushels) _
Flaxseed (bushels)
Rigce (bushels) '___

Popcorn ‘ (pounds) '

Borghums for grain (bu.)

{Sorghums for silage (tons)
‘Cotton, lint (pounds)
Hay, all (tons) .

-*8orghums for forage (tons)_.

Hay, wild .(tons)

Alfalfa seed (bushels) ____._
Red clover seed (bushels)

Algike clover seed (bushel

Peas, dry field (pounds).... .
8oybeans for beans (bushels) ..
Cowpeas for peas (bushels) __.

Peanuts picked and threshed
1Velvetbeans 11
Potatoes (bushels) .______

8weet potatoes (bushels)
Tobacco (pounds) .__
Borgo syrup (gallons)

Bugarcane for sugar and s
Sugarcane syrup (gallons) __
8ugar beets (tons)

Maple sugar and SYrup (pounds)

Broomcorn (pounds)
Hops (pounds) .. .~ "
Flax fiber (Oreg.) (tons)

*Dry weight,
{Short-time average.

NOTE—The 1945 data
revised on the basis of the

(

tGreen weight.

TAll purpose

for all cro
1945 Censu

1935-44

f1.60

———Acreage Harvested— Production
. (in thousands) (in thousands)
Average " Average -

Crop and Unit— . 1935-44 1945 1946 ,1935-44 1945 1946,
Corn, all (bu.) e oo 91,698 88,079 88,718 2,608,499 2,880,933 3,287,927
Wheat, all (bu.)____ 55,404 65,120 67,201 843,692 11,108,224 1,155,715

iWinter (bu.). ____ 2 39,113 46,989 48,510 618,019 817,834 873,893

All spring (bu.) ... 16,290 18,131 18,691 225,873 290,390 281,822

Durum (bu.) _._____. 2,483 2,004 2,453 31,900 32,840 35,836
Other spring (bu.) ... 13,803 16,127 16,238 193,774 257,550 245,986
Dats (bu.) —_____________ 36,711 41,933 43,648 1,129,441 1,535,676 1,509,867
Barley (bu.) . ; 12,550 10,465 10,477 289,598 .. ' 266,833 263,350
Rye (bu.) . _____________ 3,410 1,856 1,598 42,356 . 23,952 18,685
Buckwheat (bu.) .________ 424 409 390 7,138 6,644 7,105
Flaxseed (bu.) 2,673 3,785 2,430 23,426 34,557 22,962
Rice (bu.) . 1,169 1,494 1,567 55,257 68,150 71,520
Popcorn (1bs = 87 312 163 116,300 427,780 266,752
Sorghums for grain (bu.)__. 5,656 6,408 6,765 86,543 97,014 106,737
*Sorghums for forage (tons) 8,643 7,504 6,248 12,012 9,816 8,619
tSorghums for silage (tons). 916 680 646 5,184 3,622 3,701
Cotton, lint (bales) .______ 24,890 17,059 17,639 12,553 9,015 8,482
Cottonseed (tons) ._ s o Limts 5,240 3,664 3,452
Hay, all (tons) ___ 70,431 77,017 74,352 91,306 108,539 100,860
Hay, wild (tons) 12,075 14,532 14,020 10,616 13,250 11,530
Alfalfa séed (bu.)_.. 767 888 1,071 1,176 1,182 1,658
Red clover 'seed ‘(bu.).___»_ 1,292 2,186 2,684 1,314 1,750 2,113
Alsike clover seed (bu.)___ 141 153 149 304 351 390
Bweet clover seed (bu.)____ 337 239 229 883 606 616
Legpedeza seed (lbs.). s 718 922 974 143,169 187,000 213,900
Timothy seed (bu.) _. - 491 362 378 1,783 1,333 1,398
Sudan grass seed (Ib.)_____. 159 73 59 . 57,514 29,100 23,000
$Beans, dry edible (bags)__. 1,879 1,485 1,617 16,408 13,083 15,797
{Peas, dry field (bags)___.._ 362 518, . 512 4,580 5,915 6,926
Boybeans for beans (bu.) .= 5,698 10,661 9,606 103,457 192,076 196,725
Cowpeas.for peas: (bu.) e 1,259 648 558 6,591 3,790 3,222
Peanuts picked & threshed
v AIDS) Lt 2,243 3,160 3,168 1,587,964 " 2,042,235 2,075,880
‘Velvetbeans’(tunsi 2,083 1,256 1,075 850 526 433
Potntoesg(bu.)i;_‘ _____ 2,968 2,696 2,578 372,756 418,020 474,609
Sweet. potatoes (bu,) 778 671 679 66,422 64,665 66,807
Tobactco ‘(lbs.) _____ 1,554 1,821 1,938 1,479,621 1,993,837 ' 2,235,328
Borgo syrup-(gals.)_______ 211 159 179 12,213 9,850 12,0
Bugarcane- for.sugar . R
and seed (tons) _________ 291 . 290 310 5,873 6,718 6,418
* Bugarcane syrup’ (gals.) .. . 132 133 120 20,625 28,711 24,450
Sugar beets- (tons)________ 787 713 821 9,568 8,626 10,666
Maple. sugar (lbs.).__. 10,442 17,336 18,000 643 "237 372
Maple syrup (gals.) 10,442 17,336 18,000- 2,625 991 1,328
Broomcorn (tons) .. 300 279 298 4 : 39 44
Hops (bs.) _..__._ " ""77 34 41 41 ' *#39 631 56,772 53,171
Flax fiber (Oreg.) (tons)... t18 8 8 T3 1 2 1
Apples, commerc, crop (bu.) « ___. Linig) - *%120,962 68,042 121,520
Pegches, total (bu.)._.____ B, i ~nes *%50,038 %81 564  #%86,448
Pears, total (bu.) ._______ B ik ~oo- ' %%29,002 - *¥34,011 35,488
Grapes, total (tons)______ O Aty el ¢ 80 58S 2,792 2,851
Cherries (12 States) (tons) T i e ¥%160 %8148 215
A})ricots_ (3 States) (tons)__ SR TR e #2236 #4194 343
Plums (2 States) (tons).__. e O o 474 *+73 105
Prynes, - dried (3 States) .

(bons)o__ o o ot - Sy el 210 234 214
Prines, other than dried

(3 Btates)  (tons)___..__ i iy P s 81 110 125
Oranges .(5 States) ‘(hoxes) e om0 81,4502 7 104,520 125,430
Grapefruit (4 States) - =

‘(boxes) _____ L ki - e 40,083 63,550 67,320
Lemons (Calif.) (boxes) . = ... P 11,520 14,500 13,900
Cranberries, (5. - States)

(bbls.) _____._ T O S A 6517 846
Pecans’ (12 States) (lbs,) . T JSa %, 138,082 77,155
Tung nuts (5 States) (tons). &8 PR e 37 47
Commercial - truck Crops... 3,304 3,837 vy

For market (25 CropS) .. 1,726 1,928 s

For processing : ;

(11 ‘crops), Lioi. . 1,578 1,909 SR 2 Wi

§Total '52‘ crops.__ i ... 334,323, 346,482 345773, | . ____. e —
) *Dry welght. " tGreen weight, " 1Bags of 100 pounds (uncleaned).- $All purposes.
111,000 trees tapped

- **Includes some quantities not harvested.” {tShort-time average.
t harvested, minor crops, -duplicated seed acreages, strawberries

-Yield per Acre—————————
1945 1946
32.7 37.1
17.0 17.2
17.4 18.0
16.0 15.1
16.4 14.6
16.0 15.1
36.6 34.6
25.4 25.1
12.9 11.7
16.2 18.2

9.1 9.4
45.6 45.6
1,372 1,634
15.1 15.8
1.31 1.38
©.°5.33 5.73
253.8 230.7
1.41 1.36
0.91- 0.82
1.33 1.55
0.80 0.82
2.29 2.62
2.54 2.69
203 220
3.68 3.70
399 391
881 9717
1,142 1,353
18.0 - 20.5
5.8 5.8
646 655
836 806
155.0 184.1
96.3 98.3
1,095 1,153
61.9 67.5
23.1 20.7
216 204
12.1 13.0
§1.11 §1.37
280 295
1,395 1,306
1.50 ' 1.90

s, §Total equivalent sugar per tree.

ps except fruits and nuts are

‘ hich
acreages and production for 1944, as well as other check data wi
becorrgxe available at the end of each crop season. The 10-year aver-
ages'are not revised, with the exception of cotton.

The total output of crops in
1946 is the greatest in the history
of our country, High yields are
primarily responsible although the
harvested acreage is fairly large,
and the growing season has been
more favorable than usual. The
aggregate volume of crops. is 26%
above the 1923-32 (pre-drought)
average, 2 points above the pre-
vious record production in 1942
and 7 points above that of last
year. Not only the quantity but

also the quality of crops is out-

standing. .
Production of individual crops

'reflects the generally favorable

growing conditions. A 3.3-billion
bushel corn crop of excellent
quality tops any previous crop.
For the third successive year
more than a billion bushels of
wheat were harvested, production
this year breaking .all previous

| records. Rice, soybeans and cher-

ries set. new marks in the final
harvest returns to join potatoes,
tobacco, - peaches, 'pears, ' plums,
and truck crops. Crops with near-
record production are oats,
peanuts and grapes. Better than
average crops of hay, sorghum
grain, popcorn, dry peas, sweet-
potatoes, apples, prunes, apricots,
hops, sugarcane and sugar beets
were harvested. Cotton and cot-
tonseed production, however, is
about ‘ one-third . below average
and, with the exception of 1921,
the - smallest ' since 1895. Other

4| crops falling below average are

barley, flaxseed, buckwheat, rye,
broomcorn, dry beans, cowpeas,
pecans, and maple ' products.

: Growing- conditions' throughout
the 1946 growing season were

mostly favorable. Although winter
4

grains went ‘into the winter in
only fair to good condition, they
got an excellent early start in the

spring. -April weather permitted

unusual progress in spring work
and seeding of grains, but frosts
in. May over .a large West North
Central area set some field crops
back - severely ‘and -damaged

friuts Planting conditions in late

May and June were nearly ideal
in. most of the ' Corn -Belt. But
in the Ohio River Valley and vir-
tually all the rest of the country
frequent heavy rains kept fields
waterlogged and limited planting
and ‘care of row crops. By July 1,
however, most sections had
worked  out of their ‘difficulties
and prospects improved rapidly.
Lack of  rainfall in the 'central
and southern Great Plains how-
ever, cut into prospects for wheat
and late crops. Dry areas also de-
veloped in sections adjacent to
Lakes Michigan and Erie and in
parts of North Dakota and Mon-
tana. New Mexico was the center
of an area embracing portions of
adjacent States where prolonged
lack of rain severely decreased
plantings: and production’ and
dried  up range 'pastures. ' Fall
rains improved the - situation in
this' area and ‘made it possible
to seed a large acreage of winter

‘lgrains for 1947 harvest. Most

major crop areas enjoyed favor-
able summer and fall conditions,
which improved yields and qual-
ity of maturing crops. Rains in
the first half of November delayed
harvesting of corn, particularly in
the northwestern part of the Corn
Belt, and snow interfered with
other late crops in the Mountain
States. But after mid-November
progress was rapid under favor-
ing circumstances throughout the
country. :

In 1946 the harvested acreage
for 52 crops amounted to nearly
346 million acres. This total is
slightly smaller than in any of the
preceding three years, larger than
in any year from 1933 to 1942,

.| but substantially below the 1929-

32 level of 355 .to 362 million

acres. Total acreage changes vary

significantly by geographic re-
gions. In 1946 the South Atlantic
region harvested the smallest ag-

s of Agriculture, covering crop gregate acreage in the ‘18 years
i ) . i

of record. The South Central re-
gion is virtually at the record low
level of 1945. The Western region
has never harvested a  larger
acreage. The North Atlantic re-
gion is only slightly below the
peak total of 1935. The North
Central region, which usually ac-
counts for more than half of the
total harvested acreage -of the
country was within 2%.of the 1930
peak of 198.6 million acres. In
6 States, — Vermont, Illinois,
Michigan, - Idaho, Oregon and
California — the 1946 harvested
acreage tops that of any previous
year. Harvested acreages were
significantly below the high totals
of the early Thirties in the Great
Plains States, but this was not so
much due to acreage losses as to
larger proportion now summer-
fallowed and pastured.’

The 355 million acres actually
planted in 1946 reflected a favor-
able - planting season. Some in-
tentions were unfulfilled because
of the wet spring in much of the
South. But another important
factor was the relatively light
abandonment of winter wheat,
particularly. in the Great Plains,
where it is customary to replant
large - acreages ' of ' abandoned
wheat to corn and sorghums. The
low abandonment in 1946 left
less land available for replanting,
with consequent reduction in
corn, .sorghum and - broomcorn
plantings, The drought centering
in New Mexico -also reduced
planting in dry land areas. Gen-
erally, however, the = planting
season gave farmers ample oppor-
tunity to prepare. fields well and
plant at optimum dates.

' Some-factors other than weather
which affected " plantings ~were
carried over from the wartime
economy - and  the . continuing

emergency. The heavy demand for

food and feed influenced increases
in wheat, rice and oats since these
crops: also have the advantage of
relatively low labor requirements.
Increased . acreages of spring
grains- also " fitted “in well with
farmers’ plans to return-land to
clover:-and alfalfa for which they
serve:as a nurse crop. The in-
crease in sugar beets was limited
by prospects for labor, but on the
other hand, relatively high prices
for tobacco ‘and truck crops and
the 'increases in'family and local
labor ‘favored expansion of these
high-labor - crops. 'Some - farmers
who had grown flaxseed and soy-
beans with only marginal success
turned their acres to other..crops,
especially those with' less labor
requirement. . The fact that land

‘was not as fully utilized as in the

previous 3 years reflects the de-
sire of farmers to return to pre-
vious rotation, pasture and fallow-
ing practices.

Acreage losses, the -difference
between planted acres and har-
vested acres, amounts to only 9.6
million acres, about ‘2.7% of the
planted acreage. ‘This reflects in
part the faverable season and is
the smallest acreage loss of the
past 17 years. During that period,
losses ranged from only slightly
larger in 1930 .and 1945 up to 46
million acres in 1936. Most of the
other’ years show losses of 12 to
16 million acres. Among the usual
major  causes of acreage losses,
frosts, floods and drought = oc-
curred in. limited . areas. Most
losses were of only local signifi-
cance, and much early damage
was overcome as the season pro-
gressed. May frosts in West North
Central States for the most part
merely set back such crops as
wheat, oats and barley that had
made earlier than usual starts,
but necessitated some replanting
of flax and caused the loss of a
first -cutting of alfalfa locally.
Drought in the Southwest resulted
in relatively small acreage loss
although it decreased yieldsin the
major crop sections. But excessive

rains, favoring weevil activity,

caused severe losses
acreage and permitted
grass to overrun some
crops in the South. In
areas abandonment was
light. On the ,whole, quality o
crops was relatively high,” 3]
though there was some damage
September frost damaged corn n{
northern sections; disease wag"
prevalent among some new Varie-
ties of oats; and rain, damageq
some rice in Texas.

Yields per acre reached new
heights this year for corn, pota«
tees. and tobacco. Except for
cotton, rye, rice, peanuts, broom-
corn - and - wild hay, virtually
every major crop - yielded - better
than average. As a- result, the
composite yield index is 134% of
the 1923-32 average, exceeded
only by the peak of 136 set in
1942, when harvested acreages
totaled less than this year,

Production of food graing and
feed grains, both, are the largest
of record. The tonnage of the §
grains, amounting to 162.5 million
tons, exceeds by 7.5 million tong
the previous top total of 155 mil=
lion tons set .in 1942, The feed
grains make up-125.5 million tong
of the total to which corn con-
tributed a record -crop, oats a
near-record ' quantity, sorghum
grains more ' than - average and
barley : a “below-average <rop,
Though carry-over stocks were
relatively small, the feed supply :
per animal unit'is likely to be
the ‘most liberal in history, Sup-
plies of hay and roughage are also
liberal and fairly well distributed,
except in-the Mountain States
where consumption was unusually
heavy in- November because of
fall snow storms. Elsewhere, pas-
tures have been contributing to
feed supplies until a much later
than usual date. The 37 million
tons of food grains consists of the
largest crops of wheat. and rice
ever harvested in this country,
but below 'average crops: of rye
and buckwheat. This total is about
1.4 million tons above' the pre=-
vious high mark set in 1945.

Oilseed crops: totaling: over: 11
million tons were- produced in
1946, only 3% less than in 1943
and 13% above the 1935-44 aver~
age, The deficit from small ton=
nages of cottonseed and flaxseed
was partially offset by the record
tonnage of soybeans and near-
record total for peanuts. A rela=
tively low yield and a small har=
vested ‘acreage resulted .in a cot-
ton crop of only 8% million bales.
Flax fiber in Oregon yielded well
and production was well above
average. Hemp fiber production
has dwindled - from' a wartime
peak to a relatively small acreage
now grown ‘in Wisconsin, though
Kentucky still ‘produces a small
hemp seed crop. Gy W

Nearly 2% billion pounds of
tobacco were produced in 1946.
The flue-cured and Southern
Maryland crops are the.largest
ever produced, with burley. only
slightly ‘below the record 1944
total. Sugar production from cane:
and beets-is expected to reach 2
million tons, raw value, about
one-seventh more than last. year.
The tonnoge of sugar beets is the
largest since 1942. ,

Fruit - production, . ‘with both
citrus and deciduous fruits at new
high levels, reached the largest
volume in history. Thé ‘combined
total of 13 fruits was one-sixth
more than last year and :nearly
one-third more than average. Fox
the individual fruits, production
of each ranged from above aver=
age to record proportions. Apples
were slightly above an:average
crop and 79% more than in 1945.
Of the nut crops, almonds ‘and
filberts set new high marks, wal=
nuts were above average in:quan-
tity, but pecans were only about
three-fourths of the average crop..

More than 9.2 million tons of
the 25 commercial truck crops for

fresh market were produced in
1946, exceeding by 9% the pre=
vious high aggregate of nearly
8.5 million tons produced in01945.

—_—
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Eight of the individual crops,
cantaloups, cauliflower, celery,
eggplant, lettuce, onions, peppers
and tomatoes, contributed record-
breaking ‘tonnages, 'and all -but
artichokes, kale, peas and spinach
were above. average, Commercial
#ruck crops for processing also
exceeded the tonnage in any pre-
wious year. For the 11 vegetables,
the total was 6.3 million tons, 18%
miore than last year, 8% above the
previous high mark of 1942 and
nearly ‘one-half more than aver-
age. The tonnage . of - cucumbers
for pickles and. green peas, lima
beans and tomatoes for processing
was the largest of each every
produced. Sweet corn was at a
near-record level.

With record or near-record pro-
duction of alfalfa, red clover and
lespedeza, the total of the 6 prin-
cipal legume and grass seeds is a
sixth larger than last year and
niore than one-quarter above
average. The supplies: of these
seeds are regarded.as adequate for
domestic needs and for some of
the heavy foreign -demand. Move-
ment from farms has been un-
wsually rapid and at prices well
above average.

“ Corn

A record.yield of 37.1 bushels
per acre, on a. relatively small
acreage, . has produced. the Na-
tion’s largest corn crop. The 11946
<rop is, :also; one of the best from
the standpoint. of quality. The
year’s harvest.is now . estimated
at 3,288 million bushels from 88,-
718,000 acres. This total’ produc-
tion exceeds by 85 million bushels
the previous record set in 1944
and is more ' than .one-fourth
larger than the  10-year average.
Last year’s production, now re-
vised ' down to 2,881 million
bushels, is exceeded this year by
about 407 million bushels or 14%
These estimates of all corn pro-
duction include, besides corn for
grain, an -equivalent production
of corn for silage, forage, hogging
and grazing. :

Corn harvested for grain is es-
timated at~2,990 ‘million bushels,
more than ever before produced.
‘This is equivalent to 91% of all
<orn production, ‘compared with
2,594 million bushels for grain in
1945, about 90% of .all corn. This
higher proportion for grain re-
flects this year’s hbetter =quality
which  left little to be salvaged
as immature forage, compared to
1945. The acreage of corn used as
.silage, 4,555,000 acres, is less than
‘usual, but produced about 36 mil-
lion tons of silage, near the usual
quantity. The acreage for forage,
including that hogged and grazed,
was only 4,452,000 acres.or 5% of
the total. harvested acreage, com-
pared with 5,197,000 acres which
was 6% of the total in 1945. . .

In only 5 .of the past.50 years,
1898, 1939, 1940, 1941 and -1945,
-has the harvested acreage of corn
been smaller than in 1946, The
90,027,000 acres. planted  was a
comparatively small acreage and
abandonment, - 1.5%, -was . rela-
tively low. But the average yield
ber. acre “was - nearly .2 bushels
above the previous high point of
1942, and 8.6 bushels above aver-
age.' Hybrids, planted on 67.5%
of the total acreage and on 91%
of . the: high-yielding :Corn Belt
acreage; were a major factor in-
fluencing: the higher yields.. The
long. and  favorable growing
Seasom resulted in excellent qual-
ity: and  steadily ‘improving yield
Prospects;:. - o

Overcoming most of the early
obstacles by July .1 the corn crop
$£ave promise of breaking all pro-
duction' : records; Planting . had

€en: delayed by, frequent- rains
during the latter part of May in
the Ohio: River Valley .and most
of; the: country outside the main
Corni Belt.: In, most of the Corn
Belt and especially in the western
bart, plariting conditions = were
nearly ideal, though the excellent
conditions  for seeding = spring
grau}s and the light abandonment
of winter wheat had left a smaller

acreage available for corn than

p:tfraset.stlouisfed.arg/

farmers ‘had orginally planned.
Favorable weather in late June
and most of July improved pros-
pects in practically all areas, But
dry weather in late July. and
August affected yield prospects in
the Great Plains, the northern
Lake States, and scattered parts of
the West. By October 1 it was
apparent that the crop would be
of excellent quality, since Sep-
tember growing ‘conditions were
favorable except in-the dry areas.
Though light frosts occurred  in
northern and Great Plains States
in September most of the corn
was too far along to be damaged
tq any serious extent, In fact, a
killing frost was needed in Octo-
ber and early November to check
growth and permit curing of the
ears. Harvest progress was rapid
dur}ng November, with farmers
taking' steps to insure safe stor-
age of the high moisture corn, oc-
curring chiefly in Iowa and .the
goﬁhwestern part of the Corn
elt.

Yields per acre of corn equal or
exceed the average in all States,
except Maine, Michigan, Montana
and Idaho. The yield for the
North Central States as a group
iz about 9 bushels above average
with other regions 3 to 414 bushels
above. The largest gain in yield
over last year was also in' the
North Central regions, about 6
bushels, though all regions aver-
aged higher than in 1945. New

Towa, Illinois, Indiana and North
Carolina, with ‘numerous other
States particularly in the South at
near-record levels. .

Wheat

The 1946 record production of
1.156 million bushels of wheat was
4% larger than the previous rec-
ord -of 1,108 million bushels in
1945. This is the third consecutive
billion-bushel wheat crop, and the
third consecutive record-breaking
year. The only other year when
production reached a billion bush~
el was 1915, which still holds this
record for the largest spring wheat
production. i;: The..--1946. ‘record-
breaking crop is attributed prima-
rily to the increased acreage of
winter wheat seeded; low winter
losses, the remarkable recovery
from the early season shortage of
moisture in both  the 'southern
Great Plains winter wheat and
the northern Plains spring wheat
regions; and the outstanding good
season in the Pacific Northwest.
The 67,201,000 acres.of all wheat
harvested is 3% above the 65,120,-
000 acres harvested last year, and
is ‘the largest since 1938. The
seeded. acreage increased to 71,-
510,000 acres from the 69,130,000
acres- seeded - for the 1945 crop
season. i

The 1946 winter wheat crop of
874 million Bushels was 56 million
bushels larger than the 818 mil-
lion bushels produced in 1945 and
6% larger than the previous record
of 825 million bushels produced in
1931. The current year's record
production climaxes three conse-
cutive years with bumper winter-
wheat crops, the largest ever pro-
duced except for 1931, The area
of winter - wheat harvested, -at
48,510,000 acres, “was ‘ exceeded
only in 1919 and 1938.. The 52,-
206,000 acres seeded in the fall of
1945 was exceeded only by seed-
ings in the fall of 1936 and 1937.
Winter wheat acreage was reduced
from early inteations in the South-
east because - of the delay ‘in
harvesting 1945 crops and wet
fields at seeding time but an in-
creased acreage was seeded under
generally favorable soil moisture
conditions in the Great Plains area
and western States. In the Pacific
Northwest, particularly in Wash-
ington, the favorable soil moisture
situation resulted in a marked

shift from spring wheat to winter
wheat. , ;
Winter killing: was light and
wheat came out of the dormant
period in geod condition. The light
precipitation in the western Great

Plains ‘area together with deple-

production records were set by

tion. of soil moisture by  heavy
early spring growth caused sharp
deterioration in the crop in Okla-
homa, Texas, Kansas and Nebra-
ska before the late May . rains
came. Conditions from mid-May
until harvest were quite favorable
for winter wheat development
and ‘maturity, Although a con-
siderable = acreage -headed short
because . of the early . season
drought, heads filled well and
grain was of high test weight. The
final - outturn was substantially
above earlier expectations in all
areas, except in' Illinois and Mis-
souri where  serious Hessian fly
Injury occurred locally. Abundant
straw growth in some. . eastern
States did not result in high grain
yields, Harvest was completed a
week or more earlier than usual.
The abandonment of winter wheat
(acreage not harvested for grain),
at 7.1% of the planted acreage,
reflects the good conditions under
which the 1946 crop was produced.
Favorable prices. and the urgent
need for wheat encouraged pro-
ducers to harvest some low-yield-
ing acreage that usually would
have been abandoned. In . the
Southeast a larger percentage of
wheat acreage was harvested for
grain: than in recent years, Most
of the volunteer acreage carried
through the winter in the western
Great Plains Area was not. har-
vested for grain because of: the
winter and early spring drought.
Abandonment this year was slight-
ly larger than in 1945, and 1942,
when it was 6.8 and 6.9% respec-
tively, but aside from' those two
years was lower than any other
year since 1931,

Production of all spring wheat
is estimated at 282 million bushels.
This is below last year’s produc-
tion of 290 million bushels and the
smallest crop since 1942, The 18,-
691,000 acres harvested this year
was slightly above the 18,131,000
acres harvested last year, How-
ever, the 1946 crop season in the
northern Great Plains started off
with a cumulative moisture de-
ficiency and rather poor prospects;
for spring  wheat, This situation
was" not relieved -until rains fell
in late June, Straw was very short
as growth was largely determined
during the period of early season
dryness. Later rains aided the
development of well filled heads
of medium size, but with plump,
high quality grain. In the Pacific
Northwest yields were unusually
high.

The durum ‘wheat States har-
vested 2,453,000 acres in 1946, an
increase of 22% from the 2,004,000
acres - harvested last year, The
abandonment of durum wheat was
unusually - low — 16% of the
planted acreage, approaching the
1.1% abandonment last year.

A large part of the durum wheat
acreage was in the section of the
northern Plains that was too dry
during the early part of the grow-
ing season. Yield prospects were
cut ‘back sharply during June, In
spite of the remarkable recovery
of durum wheat after the needed
moisture supply was received, the
damage from dry wheather was
reflected in the yield of 14.6 bush-
els per acre, nearly 2 bushels low-
er than in 1945, This is due largely
to ‘North Dakota’s yield of 14.5
bushels per acre, which is 2 bush-
els under the 1945 yield.: South
Dakota’s yield per acre equals last
year, while that for Minnesota is
2 bushels higher than last year.

Other spring wheat production,
estimated at 246 million bushels,
is lower than last year’s 258 mil-
lion bushels, even though the har-
vested acreage is a little larger
than " in  1945—16,238,000 . acres
compared with 16,127,000 in 1945.
The yield of 15.1 bushels per acre
is 0.9 bushels under last year, The
effects of the dry spring in the
northern Plains States are less
pronounced in the case of other
spring wheat production than for
durum because  the  acreage of
other spring is more widely dis-
persed, and the Western States in

general enjoyed a quite favorable

year, The abandonment of other
spring wheat for the entire United
States is 3.4%, the same as last
year, whereas in the northern
Plains area it was 2.5% compared
with 2.1 las year, . :

Wheat Production by Classes

The 1946 production of wheat by
classes is: hard red spring 214,361,-
000 - bushels, - durum 36,317,000
bushels, -hard red winter 581,832,-
000 bushels, soft red winter 196,-
947,000 : bushels ‘and ‘white wheat
126,258,000 bushels, Production of
hard red winter and white wheat
is - the largest on record, while
hard . red spring and  soft red
winter are lower than last year
and - below recent years.. Durum
wheat production, although at a
comparatively low level is above
both of the preceding 2 years. The
revised 1945 distribution of wheat
production, by classes, is as fol-
lows: hard red spring 220,849,000
bushels, durum 33,285,000 bushels,
hard red winter 520,843,000 bush-
els, soft red winter 213,350,000
bushels and white wheat 119,897,-
000 bushels. i
! Oats

The second consecutive 115-bil-
lion bushel oats crop is now har-
vested. The 1946 production of
1,510 million  bushels is" only 26
million - bushels or about 1%%
below the record 1945 crop.

The acreage harvested for grain
this year is estimated at 43,648,000
acres, . about ‘4% more than the
dcreage. harvested 'in 1945, and
about 19% more than - average.
The estimated acreage planted for
all purposes in 1946 was 47,048,000
acres, about 2.5% more than the
acreage planted a year ago.
Abandonment this year was 7.2%
of the planted acres, compared
with 8,6% last year, It was an ex-
ceptionally good season in. most
areas, so that little oats' acreage
was abandoned or diverted to uses
other than grain.

An early spring season, favor-
able for seeding, increased acre-
ages .in the North Central and
North Atlantic States. Other fac-
tors responsible for acreage in-
creases in the Corn Belt' States,
where "75% of the acreage is
located, were: the very tight feed
situation, upward trends in yields
in ‘recent years, . and relatively
light labor requirements for pro-
ducing oats. In some other areas,
particularly South Atlantic and
South Central States where con-
siderable fall oats are grown, the
wet  fall  season of 1945 was un-
favorable for sowing,

The yield per acre this year of
34.6 - bushels per acre is about 2
bushels less than the 1945 yield
but far above the 10-year average.
Weather ~ during  the growing
season. was highly favorable for
oats over most of the country. Al-
though autumn rains ‘interrupted
harvesting activities ''in' ‘many
areas, losses were ‘comparatively
light and the quality and test
weight is good. The use of rust-

.resistant varieties and high yield-

ing strains contributed materially
to. the high yields obtained this
year;  however,  yields = declined
somewhat from early expectations
due to disease which affected some
of the newer strains, =

Barley

Production of barley declined
in ‘1946 for the fourth consecutive
year, The 1946 production esti-
mate of 263,350,000 bushels is 1%
less than the 1945 output and 9%
less than the 1935-44 average,

The downward trend in barley
acreage started after the 1942 peak
and largely accounts for the small-
er crops of the past few years. The
United States acreage seeded to
barley has - fallen off about 8%
a.year since 1942, The 11,594,000
acres planted in 1946 ‘was only
three-fifths of the acreage in the
first year of the War, Harvested
acreage, following the same trend,
is estimated at 10,477,000 acres
for 1946. )

In some of the major producing

States, however, the treind was

reversed this year. The North
Central group of States harvested
over 5% more acres of barley im
1946 than in 1945. This  regiom
grows well over half of the barley
acreage, The nine States of tha
North Atlantic region also har~
vested more barley this year—am
increase of nearly 9% over 1945.
In other parts of the country, par—
ticularly in the South, barley acre—
age continued to decline with the
increase in oat acreage. Acreage
changes in 1946 for the more im~
portant barley growing States of
the West, however, have  been
moderate except for. Montana.
which had considerable increase.

Yields of barley this year have
been satisfactory. The  United
States average of 25.1 bushels pew
acre is slightly below last year;
but still exceeds the 10-year 1935~
44 average by a margin of 2.3
bushels. Harvest results have been
good despite the cool, wet
weather early in the season which,
retarded growth, Weather condj—
tions after June were favorable
for the crop and final yield resulis
generally good. g d

Rye g
Rye production this year is esti~
mated at 18,685,000 bushels; 22%
less than the 23,952,000 bushels
produced in 1945, and ‘about 56% .
less than the 1935-44 average. Ther
smaller. production is due to both. -
the smaller acreage for harvest %)
and lower yield per acre than last
year. Except for the"small crop
of 1934, this year’s production is’
the smallest since 1875. 2 s
Rye acreage harvested for graim
this year is estimated at' 1,598,000
ares, 14%  below the" 1,856,000 .
acres harvested in 1945 and about.
53% less than 10-year' average.
Decreases from last year occurred
in all regions except the western
States where there was a 3% -in—
crease, The acreage of rye har-
vested for grain in the. North
Central States this year is' esti—
mated at 1,140,000 acres compared
with, 1,301,000 .acres . last . year.
However, in Minnesota and Northx
Dakota, the acreage harvested was
larger than last year. Nebraska
ranks first in acreage harvested, -
while .the Dakotas are in a close
second and third. position. ., .«
The yield per acre this year is
estimated at 11.7 bushels compared
with last year’s 12.9 bushels and
the 10-year average of 12.2 bush~-
els, Harvest weather was general- .
ly favorable.. Freezing weather
during May and dry weather dur-
ing most of June adversely -af-
fected development of heads in
some areas, especially Nebraska. .
and the Dakotas, 2% i

Buckwheat P )

The 1946 buckwheat productiom
of 7,105,000 bushels was' slightly
less than the 1935-44 average pro-
duction, but about 7% more than
the 6,644,000 bushels produced in
1945, The yield per acre was 18.2
bushels, compared with 16,2 bush-
els last year and the 10-year aver<:
age of 16.8 bushels. Yields-wera
above average in most of the im-
portant producing States, excepf
Michigan where September frosts
curtailed prospects. This 'year's
crop was planted under favorablex
conditions and benefited by. thes
late fall, Conditions: at. harvesf - .
time were nearly ideal.
The planted acreage this" year
was the smallest since 1942.. The
early season was very favorable
for planting other grains, holding*
buckwheat which is used exten—
sively as a catch-crop  in-.some.,
areas, to 415,000 acres or 8% be-
low the 10-year average acreage.

The harvested acreage of buck—
wheat this year is estimated at
390,000 acres, ccmpared with 409,
000 acres harvested in 1945 and
the average of 424,000 acres. Acre~
age losses this year were 6.0% 'Gf .
the planted acreage compared with
average abandonment of 5.8%,
and a 16.0% abandonment last

(Continued on page 1302)
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vear due - largely to . adverse
weather at harvest time. Heaviest
losses this year occurred in New
York, Pennsylvania, and Michigan.

Tobacco

The December 1 indicated pro-
duction of tobacco is 2,235 million
pounds, an all-time record crop,
and compares with 1,994 million
pounds for 1945, and: is- about
11 % lower than was indicated on
November 1, The acreage of all
tobacco is estimated at 1,938,000
acres, somewhat below earlier
estimates but 6.4% above the 1945
acreage.

The crop of flue-cured tobacco
is placed at 1,322 million' pounds,
almost 150 million pounds larger
than the, previous record crop of
1945. The marketing season is
largely over for flue-cured types.
Only negligible quantities of types
11 and 12 remained. unsold -on
December 1.

A total of 581 million pounds of
burley tobacco from the crop of
1946 is indicated as'of December
1, This is approximately the same
as was harvested in 1945 and about
2% below- the record crop of 1944.
The December estimate of total
‘acreage of burley tobacco, at 477,
000 acres is 7% below the 511,000
acres harvested in 1945, The in-
dicated average yield per acre in
1946 is an all-time high, about 88
pgunds per acre above that of
1945.

The Southérn Maryland. crop of

‘tobacco was harvested under fa-

Y

vorable = conditions ' and - gives
promise of the highest production
of record—40.5 million pounds—
more than twice the small crop of
1945 and ‘about ' 6% above the
previous record crop (1944). .

.- 'The = indicated = production  of
dark fired tobacco—96 * million
pounds —is ' substantially . ‘above
that' of any year since 1940 when
108 million pounds were produced
and compares. ‘with 58 = million
pounds in 1945. The preliminary
acreage of dark fire-cured tobacco
is placed at 88,700 acres or 45%
above 1945,

In: spite of an estimated acreage
of dark air-cured’tobacco’ about
10% below last year, a very favor-
able season:brought record yields

and the ‘resultant production 46.9
million pounds ‘exceeds: that of
1945 by nearly 8%. There were
some. acreage - shifts’ from ‘dark

-air-cured to the dark fired types:

Except for ~some local hail
damage in the New England States
and minor storm damage in .the
Georgia-Florida shade section, the
cigar types of tobacco had an un-

~usually favorable season. A total

of 64.4 million pounds of fillers
is 'in’ prospect, more than 25%
above last year’s crop.’An acreage
increase of 10% . over last year
combined with almost ideal grow-
ing conditions in the :Lancaster
area accounted for the substantial
jncrease in production in' 1946,

The production of binders is
placed at 71.9 million pounds com-
pared with last year’s total of 61.9
million pounds. This increase was
due mainly to higher acreage since
_the yield per acre was only 10
pounds above that of 1945.

On an acreage of 12,400 .acres,
about 11% above last year, a total
of 12.5. million. pounds of wrap-
pers is indicated. This compares
with production of 11.2 millio
pounds. in 1945.

Potatoes

The Nation’s 1946 potato crop
of 474,609,000 bushels exceeds by
2% the previous record-high crop
of 464.999,000 bushels harvested in
1943, Production this year exceeds
the revised estimate of the 1945
crop of 418,020,000 bushels by 14%
and is 27% above the 1935-44
average of 372,756,000 bushels.
This record-large crop was har-

4 &

vested ‘from only 2,578,000 acres,
which is the smallest acreage
since 1892, In 1945, potatoes were
dug from 2,696,000 acres and the
average is 2,968,000 acres. The
1.8% abandonment of planted
acreage is the lowest since 1931.

“A record high yield per acre
of 184 bushels was harvested this
year for the United States. Prior
to this season, the highest national
potato yield was the 155 bushels
obtained last year. Above-average
yields this year: with a continued
State except Louisiana. Only. in
this State and in North Dakota,
Indiana, Alabama, and Washing-
ton were the 1946 yields below
those of last year. Many different
factors contributed to the bumper
yields this year, with a continued
downward - trend in the national
acreage, potato production is be-
coming more concentrated in high
yielding commercial areas;
weather throughout most of the
country was very favorable dur-
ing the growing season; the late
fall permitted tubers to add much
additional tonnage; and consider-
able commercial acreage was
sprayed with DDT that apparently
was very effective in controlling
insects.

Estimated production in the 30]

late potato producing States is
357,865,000 bushels, compared with
324,529,000 bushels harvested 'in
1945 and the average of 293,111,-
000 bushels. The 1946 crop is 6
million ‘bushels below the 364,-
011,000 bushel. crop produced  in
these States in 1943.

In the eastern part of the coun-
try, production in the late States
exceeds the 1945 crop by 37% and
is 47% above average. Unusually
high yields were harvested in
each. of the . States in this area.
The growing season was very
favorable - and continued ' longer
than. usual....Record-large..crops
were produced in Maine, Rhode
Island, Connecticut, and on Long
Island.’ The 158-bushel yield per
acre produced in Pennsylvania is
the highest of record. The 1946
acreages - in Maine - and Rhode
Island exceed the acreages:har-
vested _in. 1945, In these States
the potato acreage is highly com-
mercialized. The Maine crop was
harvested with - negligible losses
from freezing.

Production of 85,698,000 bushels
estimated for the 10 central late
States (Michigan, Wisconsin, Min-
nesota, = North -~ Dakota, - South
Dakota, West Virginia, Ohio, Indi-
ana, Illinois, and Iowa) is 9% be-
low the 93,866,000 - bushels har-
vested in 1945, and 15% below the
average of 101,043,000 bushels. In
each of these States, the acreage
harvested is below the 1945 acre-
age, and only in. North Dakota
is the 1946 acreage above average,
In -the Red River Valley, dry
weather ‘during - much of the
growing season reduced the pros-
pective crop. Damage from the
spotted frosts of early September
proved loss extensive in North
Dakota, Minnesota, - Wisconsin,
and Michigan than first estimated.
The area harvested in the non-
commercial States of ithis group
(West Virginia, Ohio, Indiana, I1-
linois, and Iowa) is about half the
average acreage.

Production of late-crop potatoes
in the western States is about the
same as the 1945 production and
35% above average, Acreage har-
vested is above-average in Idaho,
Colorado, Utah, Nevada, Oregon,
and California. However, only in
Montana, Washington, and Ari-
zona does the late acreage exceed
the acreage harvested in 1945.
Growers in Idaho reduced acreage
16% from the record harvested
last year. Production in Arizona,
Oregon, and California is a rec-
ord-high this year. In Idaho, Colo-
rado, and Wyoming there was

larger

some frost.damage to potatoes at
harvest time.

Production in the 7 intermediate
States (New Jersey, Delaware,
Maryland, = Virginia, Kentucky,
Missouri, and Kansas) is placed
at 36,434,000 bushels. In 1945
these States produced 31,:?25,000
bushels and the average is 31,~
210,000 bushels. Missouri is the
only State in this group in which
growers harvested a larger, acre-
age in 1946 than in 1945. There
has been a downward trend in
potato acreage in these States and
only in New Jersey is the 1946
acreage above average. Iq New
Jersey, Kentucky, and Missourl
yields are the highest of record.

The estimated crop of 80,310,000
bushels harvested in the early

_producing States was 29% larger

than the crop of 62,166,000 bushels
harvested in 1945. There was a
further expansion of the early
acreage in California, where an
average yield of 410 bushels was
harvested. All of the early States
except Alabama, Arkansas, and
Louisiana harvested larger acre-
ages in 1946 than in 1945. Potato
production ja South Carolina and
Florida is a record-high this year.
Yields in these two States; North
Carolina, and Tennessee are the

‘largest ever harvested.

Sweetpotatoes

A sweetpctato crop of 66,807,000
bushels - was harvested in 1943
This production is 3% larger than
the revised: estimate of the 1943
production ' of 64,665,000 bushels
and slightly higher than the 1935~
44 average of 66,422,000 bushels.
The 679,300 acres harvested  in
1946 is 1% more than 1945 har-
vested acreage, but 13% below the
average of 777,600 acres; The esti-
mated - yield of .98.3 bushels ap-
proaches’ the record-high of 102
bushels. In 1945 the yield was 96.3
bushels ‘per acre and. the 1935-
1944 average is 85.4 bushels,

In the South "Atlantic  States,
the acreage harvested in'1946 was
slightly ‘lower - than: the "acreage
harvested in 1945 and.18%.below.
average, as growers in Virginia
and Georgia continued to reduce
sweetpotato acreage. In the South
Central States, the acreage har-
vested in 1946 exceeded the 1945
acreage  despite further: declines
in the Alabama and Mississippi
acreages. In this group of States
acraages in - Louisiana,
Texas,  and Tennessee = increased
the total. Growers in Louisiana
harvested 18%  of the national
acreage in 1946 compared with the
average of 13%.

Weather this season generally
favored 'the development . of
sweetpotatoes, and the ecrop was
harvested with minimum  losses.
Above-average yields were pro-
duced in all States except Illinois,
Kansas, Oklahoma, and California.
The 1946 yield is below the 1945
yield in - Mississippi, ~ Arkansas,
Louisiana, Texas, and California.
Yields in Louisiana have increased
sharply in recent years as pro-
duction has become highly com-
mercialized, but  they were re-
duced this season by dry weather
during August and September.

Douds Regains NLRB Post

Charles T. Douds has been re-
instated as .New : York ' regional
director of the National Labor Re-
lations Board, on recommendation
of the Civil Service Commission,
a Washington dispatch from- the
Associated Press stated on Feb. 24.
Mr. Douds, who, the same advices
said, was dropped from the Board
on" Feb. 20, 1945, appealed his
removal to the Civil Service Com-
mission under the Veterans Pref-
erence Act and won. The same
advices stated:

Mr. Douds, one-time regional
director in Pittsburgh, was suc-
ceeded in the New York office
by Howard Le Baron, former
Atlanta: regional director. A
Board spokesman said a place

probably would be found for

Le Baron, T

The State of Trade \

ms (Continued from page 1295) ' oy

that for the corrésponding weekly
period one year-ago.

Consolidated Edison Co. of New
York reports -system output of
217,000,000 kwh;™in -the week
ended Feb. 23,1947’ compared
with 185,600,000 kwh. for the cor-
responding week of 1946, or an
increase of 16.9%. Local distribu-
tion of electricity: amounted  to
201,300,000  kwh:..compared with
180,700,000 kwh; for the corre-
sponding week of last year, an
increase of 11.4%."

Railroad Freight Loadings—Car
loadings of revenue freight for
the week ended..Feb, 22, 1947,
totaled 776,689 ¢ars, the Associa~
tion of American. Railroads. an-
nounced. This was. a decrease of
23,288 cars, 2.9%: below the pre-
ceding week and 53,408 cars or
7.4% above ' the-.corresponding
week for 1946. Compared with the
similar period of:1945, an increase
of 4,293 cars, or 0.6% is shown.

Paper and Papeérbodrd Produc-
tion — Paper production in the
United States for-the week ended
Feb. 22, was 104.9% of mill ca-
pacity, against 1045% in the pre-
ceding week and 98% in the like
1946 week, . according -to the

. | American Paper &'Pulp Associa-

tion. This does not include mills
producing . newsprint exclusively.
Paperboard. outpiit™for the cur-
rent: week was 103%, compared
with 102% in thé& preceding week
and” 97% in the%corresponding
week a year ago.

Business Failures. Up Sharply—
Commercial ‘and industrial " fail-
ures in the weegﬁgnding Feb. 27
totalled 74, the - highest -number
registered in any Week since June
of 1943. Up froy),h8 in the pre-
vious week, concerns. failing were
almost five times_a
in - the comparable’ week a:year
ago:when only 13 failures were
reported. gt N

All'except 5 of the week’s fail-
ures involved liabilities of $5,000
or. more.. ' Numbering: 69, . these
large failures rose:from ‘47 last

| week and were oyer 5 times as high

‘as ‘in 1946’s corzesponding. week
when 13 concerngfailed in this size
group. Small failgres: with losses
under $5,000 remained low. There
were only half as many as in the
previous week, 5.against 11. This
compares with 2 small failures re-
corded for the sameé week a year
ago. S

Manufacturing accounted for al-
most half of the week’s total fail-
ures. At 36, manufacturers failing
more than doubled  the number
occurring a week ago and further-
more, were six times as frequent
as in the comparable week last
year. Retailing with 22 had the
next-largest number of failures in
the week  just ended. Increasing
from 19' a ‘week :ago .to 22 this
week, retailers fdiling were more
than seven times¢as'numerous as
last year. In other industry and
trade groups, wholesale trade,
construction, aAd¥ commercial
service, concerns £ailing remained
at a low level.” Although failures
in  these ' groupsz:-were a. little
higher - this year*than in 1946’s

comparable  week;ithey did not.

exceed 7 in any~of the
groups.

Wholesale Food Price Index Up
Sharply — A further sharp up-
swing .in~ foodstuffs™ in  the past
week pushed . the Dun & Brad-
street wholesale food price index
over the previous peak of $6.49
recorded ‘on Nov. 19 to establish
a new all-time high of $6.62 on
Feb. 25. This marked a gain of
2.39% above last week’s $6.47, and
compared with $4.16 a year ago,
an increase of 59.1%.

Contributing to:the week’s rise
were - advances in flour, wheat,
corn, rye, oats, barley, hams, bel-
lies, lard, butter, cottonseed oil,
cocoa, steers, hogs; sheep. and

three

g

lambs. Declines occurred only in

raisins and currants. The index
represents the sum total of the

numerous as |-

price per pound of 31 )
general use. foods In

Daily Wholesale Commogi
Price Index — The risingmtor%ﬁg
in commodities continued throygy
the past week, carrying the Dyy
&  Bradstreet daily = wholesyle
price index of 30 basic commogj.
ties: to a new ' post-war peak of
252.33 on' Feb. 25. This compareq
with 247.05. a° week earlier, ang
with 184.48 on-the correspondin
date a year ago. :

Some irregularity developed iy
‘leading 'grains last week' as trad
ing in futures markets reacheg
the best volume in many months
with wheat furnishing the bulk ¢f
the activity.  All deliveries of
wheat futures. advanced to ney
high ground for the season aided

by continued aggressive world de-

mand -and reports of increased al-
locations for export to European
countries. Corn was slightly easier
but elevator interests purchased
large amounts for deferred ship-
ment. ‘Oats were irregular and
slightly ‘lower at' the close. Do-
mestic flour buying remained cau-
tious as aresult of adequate stocks
now on hand, the- current high
level of prices and reported con-
sumer ' resistance to  prevailing
costs of baked goods. Export flour
inquires continued numerous but
most countries were said to he
holding off pending issuance of
new allocations. Lard prices
reached new seasonal highs last
week as hogs at Chicago rose to
an all-time high of $29 per
hundredweight, as against.a pre-
vious high of $27.50 set shortly
after the removal of price controls

last October.. The rise was at-.

tributed to slim receipts and sus-
tained strong consumer demand.:
Cotton - values. . continued . to
move moderately: upward last
week -with spot -cotton at New
York up 78 points to 35.08 cents
per .pound. The uptrend largely
reflected active. price fixing for
mill’ accounts for the: purpose of
replacing  cotton ' being  rapidly
consumed. Other: factors included
purchasing stimulated by the ever
tightening supply ' situatior, the
unexpectedly  large - mill con-
sumption -of. the staple during
January and the belief ‘that the
export subsidy payment may be
further reduced or eliminated en-
tirely. The Bureau of the Census
reported consumption du ring
January - at - 947,000 bales, .up
sharply from the 774,000 for De-
cember ‘and’ 811,000 reported in
January a year ago. Last month’s
consumption on a daily rate basis
averaged about /43,000 bales,
against 40,700 in December, and
36,900 during January last year.
Carded gray cotton cloth markets
were featured- by heavy selling of
print cloths and sheetings. for
third quarter - delivery at firm
prices. \
As for some time past, activity
in' ‘both  foreign. and domestic
wools in the Boston market con-
tinued quiet. A few lots of re-
valued defective domestic wools
were reported’ changing hands
during the week. Imports of ap-
parel wools received at Bostor
New . York and Philadelphia in
the week ending Feb. 14 amounte
to 5,262,000 clean' pounds, com-
pared ‘with 2,609,000 in the pre-
ceding week and 4,147,300 tw0
weeks previous. : .
_ Retail and Wholesale :rrade—&
Heavy snow  and extreme coll
weather in some sections 0
country were responsible for ﬂie
sharp decline in total retail vor
ume last week, However, dolla¥
volume was slightly above that 0

the corresponding 1946 week, ¢ B

ports Dun & Bradstreet Inc. inl

weekly review of trade; Unit'sales K

in almost all localities were mO%‘
erately below those of a year 8% K

The general increase in consume

selectivity and a resistance

to high §

prices and inferior goods con” o

tinued.’ k ;
Heavy buying for the

notiday
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‘week-end kept retail food volume
at the high levels ‘of - previous
weeks and total food volume com-
pared favorably with that of the
corresponding week a year ago.

There was an abundance of fresh | T

fruits and vegetables and the sup-
ply of many kinds of previously
scarce canned goods continued to
improve.. Some  increases in the
price of meat were reported,

‘The supply "of hardware and
other durable goods was more
abundant. While demand for elec-
‘irical appliances and housewares
remained = strong, name brand
refrigerators and radios were
among the most frequently re-
guested items. Consumer interest
i in furniture and housefurnishings
continued at a high level. An in-
crease in the number of purchases
on the installment plan was noted.

Apparel volume declined appre-
ciably in the week. Unseasonable
weather in many sections of the
country discouraged the sale of
Spring merchandise. Interest in
women’s ready-to-wear was
noticeably low with a sharp drop
in the ‘demand for furs, jewelry
and other luxury items reported.
Stocks of men’s suits and coats
increased and consumer interest
remained at the high levels of
previous ' weeks. " Resistance to
high prices and poor quality con=
tinued in most lines.

Retail 'volume for the country
il the week ended on Wednesday
of last week was estimated to be
from 4 to 8% above that of the
corresponding week a year ago
Regional estimates exceeded those
of a year ago by the following
percentages: East  and Middle
West 4 to 8, South 3 to 7, South-
west 8 to 12, Northwest 11 to 15.
New England declined 1 t0 5 and
Pacific Coast  varied from 2%
above to 2% below that of a year
ago.
¢ In the wholesale trade shortages
of freight car's and adverse weather
in some sections of the country
hampered deliveriés in the week.
While mail and' telephone orders
remained high; total order volume
dropped slightly as the number of
buyers registered: in wholesale
centers - fell considerably below
that of a week ago. Total whole-
sale volume last week was moder-
ately above that of the corres-
ponding week a year ago.

Department stole sales on a
country-wide basis, as taken from
the Federal Reserve Board’s in-
dex for the week ended Feb. 22,
1947, increased by 2% above the
same period of last year. :This
compares with an increase of 17%
(revised figure) in the preceeding
week. For the four weeks ended
Feb, 22, 1847, sales increased by
i%;/o and for' the year to date by
0.

. The course of retail trade here

in New York City the past week

was reversed, reflecting an up-
ward trend during the week ended

March 1, following the decline un-

der that of a year ago in the pre-

ceding week. Department store
volume was estimated at 10 to

12% over the like week of 1946.

t was reported that the gain in
dollars was not sufficent to place
unit sales ahead in view of the
higher price level, -

In the garment markets activity
Was. slackered on account of bad
Weather which' restricted con-
Sumer . response to spring goods at
bresent being offered. Price ease-
ment was in evidence in some cot-
ton textile prices, with indications
that they have passed their peak
despite recent wage increases.

4 ~D1_1rab_le, .goods and - machinery
continued in short supply. Pros-
Dbects for higher prices are in view

in many lines, according to reports

of industrial purchasing execu-
1VES, , 1111 i
"f'l‘Who}eSale"food prices, too, re-

ected increases in primary mar-
kets the past week,

According -to the Federal Re-
Serve Board’s index, department
store sales in New York City for
the weekly period to Feb. 22,
947, decreased 3% below the same
beriod last year. Sales last week

tized for FRASER
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were sharply reduced because of
heavy -snow storms along the
Atiantic Coast. - This compared
with an increase of 22% (revised
figure) in  the preceding week,
he large increases in this week
reflected in part the fact that last
year sales in the City of New
York were reduced because of the
closing of all business establish-
ments on.February 12 to aveid a
fuel shortage, those in the City of
Philadelphia’ were reduced be-
cause of a curtailment in public
transportation service on February
11 and 12, and those in Pittsburgh
were reduced because stores were
closed on Feb, 12 owing to a
power shortage. - For the four
weeks ended Feb. 22, 1947, sales
rose 8% and for the year to date
increased to 16%.

Joint Lahor Study
Urged by Sen. Ives

. A proposal has been made by
a2 member of "the Senate Labor
Committee, Senator Irving - M.
Ives (R.-N. Y.)+who is a freshman
in the national legislative body,
that before Congress takes action
on labor legislation a joint com-
mittee of both House and Senate
members be set up to make a
thorough study of the situation
and hold separate private confer-
ences with unien and management
heads. Mr. Ives, who is recognized
as a labor relations expert, said,
according to a Wasnington dis-
patch from the Associated Press,
Feb. 22, that he believes a joint
committee is needed because: -

1. “There_is not too much
liaison” between the House and

Senate Labor Committees. (In

the House, Representative Hart-
ley (R.-N. J.), the :Chairman,
has announced there will be no
action on labor legislation until
the . Senate*‘moves. He con-
tended that House labor bills al-
ways are butchered in the Sen-
..ate.) R e
2.-Management and labor are
at loggerheads over what kind
of legislation; if any, Congress
should enact:” pg

The New York Senator is re-
ported to have stated that he
thought that such a joint com=
mittee arrangement would make
it possible for Congress to “work
out a program. helpful to every
one.” Senator Ives said he thought
the first thing to do “would be to
get the Republicans together,” be-
cause since theaRepublican party
is in control of Congress it should
show the way:: He emphasized,
however, that:if a joint group is
set up in Congress it should be bi«
partisan. “Labor;legislation should
never be on a partisan basis,” he
declared, “nor should any matter
involving human relations.”” He
expressed . disappointment that
union leaders who have testified
thus far, including William Green,
President of the A. F. of L., and
Philip' Murray,:C. I. O. President,
“have - offered.no ideas for the
proper kind of:labor legislation
program which the people are de-
manding.” But-he said he does not
go along with the stand of Senator
Morse (R-Ore.),:that if it comes to
a choice between no legislation
and bills which-go too far, the bills
should be adopted.

Turkey-—Parcel Post
Postmaster Albert Goldman an-
nounced on Fep:26 that the weight
limit applicable to parcel post
packages addressed to all places
in Turkey-in-Europe and Turkey-
in-Asia to which parcels may be
sent has beenwincreased from 22
pounds to 44 pounds per parcel.
The advices added: |
The postage rate applicable
to such parcels has been changed,
and -a uniform rate of 22 cents
. for the first pound and 14 cents
for each additional pound or
fraction, now épplies to all places
in Turkey-in-Europe and Tur-

key-in-Asia _to which parcels
may be sent. d
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Purchase Bonds on
Merit, Says Babson

(Continued from first page)

to hold. Only a world spiritual
awakening can prevent World
War III. If this War III comes,
some of these cities will surely be
bombed and their bonds could
drop. to 50 cents on the dollar
over-night. No, I don’t want any
of these non-taxable bonds.

2. Municipal” bonds  of small
cities which defaulted about 15
years ago and, were “re-organized”
are risky to buy at present prices.
Bonds of many Florida cities are
illustrations of this group. These
bonds were originally sold at par
to pay 5%. Then they defaulted
and their prices fell to 20 cents on
the dollar or less. Then their in-
terest was scaled down to 1-2-3-
4%. Recently, these same bonds
have sold at nearly par again. Yet,
many of these cities are no better
off fundamentally than they were
ten years ago. Arcadia, Florida, is
not paying her coupons on time
and asks for another “re-organiza-
tion.” Probably other Florida cities
will make the same demand. This
could hurt all municipal bonds
which were re-adjusted in the
30’s.

3. Municipal bonds of high-grade
medium-sized cities which are in
a safe locality and have excellent
credit should be a sound invest-
ment. These bonds should not de-
fault but, due to the great demand
by rich people for “tax exempts,”
these bonds yield only 1% to 2%.
Now;, in view of the coming cut in
income taxes, rich people will not
be so crazy to buy them. Hence,
even thesé best municipals will

‘gradually sell off in price.

What About Taxes?

Investors have lost more money
in the long run by trying to save
taxes than by paying them. My
advice is to buy and sell on merits
without thought-6f ‘taxes. Don’t
buy questionable securities to save
income taxes; don’t refrain from
taking profits for fear of paying
a 25% profits tax.

Certainly in today’s market it is
better to buy good yielding tax-
able - corporation bonds than to
gamble in non-taxables of any
group. Of these corporation bonds,
I’ further prefer the industrial
bonds of long-established com-
panies rather than railroad bonds.
Utility bonds are good; but their
yield is low and they are liable 1o
be called at anytime.

Foreign Relief
Restrictions Pledged

William L. Clayton, - Under~
Secretary of State for Economic
Affairs, assured the House Com=~
mittee on Foreign Affairs on
Feb. 25 that the $350,000,000 fund
sought by the administration for
relief in liberated countries after
discontinuance of UNRRA activi-
ties would be administered under
the strictest agreéments to guard
against its use for other than relief
purposes. Members of the Com-
mittee, Associated Press Washing-
ton advices stated, had been in~
sistent on the need for assurance
that countries “under Russian
domination” would be required to
distribute relief without discrimi-
nation and under inspection of
the American radio and press.

Mr. Clayton was reported to
have stated that aid from the
United States would be limited to
Austria, Greece, Hungary, Italy,
Poland and China, Yugoslavia and
White Russia were not mentioned
in the list. The Under-Secretary
told the Committee that the $350,-
000,000 - sought represented ap-
proximately 57% of the minimum
needs of the six countries. He
expressed . the opinion that the
provisions of the relief agree-
ments would be so “tough” that
some countries might decline the
aid, BA 2

~ From Washinglon Ahead of the News

(Continued from first page)

money, My recollection is' that
this " general - thought - about ' $65
million would do the trick.
Indeed, every one of these
hush-hush affairs that I have at-
tended is nothing more than an
effort to get money. The Austrian
theme had been rehearsed in the
War Department. The depart-
ment, in fact, had indirectly set
up the gathering. Nothing was
said by the general that he could
not have said publicly to a com-
mittee of Congress. But it was far

.more effective to have a group of

correspondents write  beforehand
about the grave situation and how
much it cost,

At several of these parties more
recently high brass have said
bluntly that war with Russia is
inevitable. And the correspond-
ents have come away goggle-
eyed and frightened lest the se-
cret which they: shared would
escape them. It so happens that
the matter of how much money
the military establishment is to
get is sharply to the fore in Con-
gress, and a tremendous propa=
ganda is waging that there must
be no reduction in the military
outlay. The military knows no
more or less, of course, about the
prospects of war with Russia than
the thousands of other students
cognizant of the situation.

Not all of the salons, however,
have to do with foreign affairs.
There was quite a'flush of these
anonymous source stories recent-
ly ‘about a fear on the part of
right thinking men that the Re-
publicans were going to scuttle
the Wagner Act by not giving the
National Labor Relations Board
enough money. Instead of any re-
trenchment here, it was contend=
ed, the appropriation should be
doubled. An NLRB official had
really let his hair down at one of
these gatherings.

Qccasionally  you may see a
gpilling “of ‘ink -about'-the high-
mindedness and - unadulterated
Americanism of a certain labor
leader and of his justified fears

that “reactionary” industrialists
are wreaking irreparable damage
to the  economy. Some bright
Washington correspondent- who
has a penchant for “meeting im-
portant. people” has had some of
his colleagues in to meet the labor
leader in' a clubby atmosphere
where thinking men can exchange

thoughts away from the uproar

of labor-management conflict.” In
such a setting the labor leader
puts forward his best manners
and English and a philosophical
attitude ‘and you become con-
vinced that any management that
distrusts him is a fool. You for-
get that a few weeks later this
quiet mannered ‘fellow may be
ordering his men to “go into the
plant .and drag those finks out
and beat hell out of them.”
Walter Reuther has appeared so
gracious' at these gatherings that
much of the propaganda build-up
about his being the smartest labor
leader in the country has come
from them, ‘
They have in truth come to be
quite important in our scheme of
things. “The correspondents yie
forvinteresting personalities with
the same zeal that hostesses go
after celebrities. The vogue
seems to have been  started a
few years ago by the correspond-
ent of a Middle Western paper
with views considerably ‘to the
left of center. Invitations to his
salons to meet this and that in-
teresting personality were widely
soughts He carved out quite a
niche for ‘himself in the corps.
Finally . other correspondents
wanting . to get away from de-
pendence upon his hospitality, de-
cided to do the same thing. ;
It has come to the point now
that the bureaucrats and others

)

with something to sell—the sciens -

tists, in particular—are amazed at
the ease with. which they can
peddle their wares, But there is
no room for industrialists. They
are looked upon as just sordid
money makers with. nothing in-
teresting to tell,

U. S. Ghamber Fixes
World Trade Week

The United States Chamber of
Commerce has announced that in-
vitations have been sent to 6,000
Chambers of Commerce, trade as-
sociations and  business : firms
throughout the country to partici-
pate in the observence of World
Trade Week May 18-24, William
K. Jackson, President of the Cham-
ber, commended World Trade
Week for special attention this
year in view of the extraordinary
postwar importance of foreign
commerce and opportunities “to
develop trade on a sound.basis.
Adding to the interest in World
Trade Week will be the United
States reciprocal trade program
and .the forthcoming Geneva con-
ference for the setting up of an
International Trade Organization.
Moreover, both export and import
trade totals of the United States
are rising toward new peacetime
records, i

The theme of World Trade
Week, formerly National Foreign
Trade Week, will be “World Trade
United Nations.” Mr. Jackson not-
ing -that the change in the title
this year is “timely and appro-
priate” added in part:

“In a world striving to repair
the damage of war and to achieve
enduring peace and prosperity,
the development of trade among
nations has assumed extraordinary
importance. World trade is a way
to undestandiing, rising living
standards and peace among na-
tions. Never was' there greater
need for promotion of world trade
than now. And never was the role
of the United States in world
trade so important as it is now.

“The World looks to the United
States for leadership in economic
development. The United States

in turn will need export markets
and sources of imports on a larger

tain high employment . and high
standards of living for a growing
population. The tremendous pro-
ductive: capacity of . the  United
States, greatly expanded in recent
years, will provide an’increasing
margin of surplus for export as

fied and industry gains momentum
after the change-over from war
to peace.. The resulting industrial
activity and - employment will
widen the United States market
for the products of other nations.
That is the way trade develops,
in ever-widening areas of mutual
advantage and two-way exchange,
On the nourishment of trade, the
United States has grown to a giant
among nations,

“Development of world trade
and prosperity at home are closely
related. No nation can raise itself
to the heights of prosperity by its
own bootstraps. For all its wealth
of natural resources and product«
ive genius, the United States looks
abroad for an increasing variety
of imports and for expanding mar-
kets for its own products.

“Let us as a nation, therefore,
give due recognition to the im-
portance of world trade—now and
for the future. The theme of
World Trade Week this year is
"World  Trade Unites Nations.’
Though the organization of the
United Nations, the world strives
for a system of cooperation which
will assure peace and security.
Trade can do as much as any
other single force to help cement
this structure of world coopera-
tion.

“I commend World Trade Week
for special attention in this year
of opportunity. The opportunity

trade among nations, is here.”

to build for peace, and to develop.
Lt

scale than before the war to main- .

pent-up domestic needs are satis~: .
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~shares was 18.24% of the total trading of 1,830,515 shares,

A. Total Round-Lot Sales: Total for Week t%
Short sales. 43,920
$Other sales. 1,967,105
Total sales 2,011,025 . ’
B. Round-Lot Transactions for Account of Members: s
.. ..1.Transacilons of specialists in stocks in which
they are registered—
Total purchases 167,520
Short sales 14,445
o $Other sales 146,605
. Total sales 161,050 8.17
: 2. Other transactions initiated on the floor—
Total purchases 31,260
Short sales 7,000
$Other sales 49,930
. Total sales 56,930 2.19
3. Other transactions initiated off the floor—
* Total purchases 151,885
.~ Bhort sales 5,600
$Other sales, 85,780
Total sales 91,680 6.06
. & Total— 2
i Total purchases 350,665
e Short sales. 217,345
$Other sales 282,315 3
' Total sales 309,660 16.42
C.' Odd-Lot Transactions for Account of Speclalists—
Custemers' short sales 0
§Customers’ other sales. 208,129
Total purchases 208,129
Total sales 92,338
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Trading on New York Exchanges

. The Securities and Exchange Commission made public on Feb. 26
figures showing the volume ‘of total round-lot stock 'sales on the
New York Stock Exchange and the New York Curb Exchange and
the volume of round-lot stock transactions for theaccount of all
members of these exchanges in the week ended Feb. 8, continuing a
series of current figures being published weekly by the Commission.
Short sales are shown separately from other sales in these figures.

Trading on the Stock Exchange for the account of members
(except odd-lot dealers) during the week ended Feb. 8 ( in round-
Jot transaction)  total 2,932,227 shares, which amount was 17.49%
of the total transacticns on the Exchange of 8,383,500 shares. This
compares with member trading. during the week ended -Feb. 1 of
2,692,238 shares, or 18.18% of the total trading of ‘7,402,850 shares.

©'On the New York Curb Exchange, member trading during the
week ended Feb. 8 amounted to 660,325 shares or 16.42% of the
total volume on that Exchange of 2,011,025 shares. During the week
ended Feb. 1 trading for the account of Curb ‘members of 667,830

'.l‘uﬁl nuﬁnd-.Loi Stock Sales on the New York Stock Exchange and Round-Lot Stock
o Transactions for Account of Members* (Shares)

WEEK ENDED FEB, 8, 1947 .
t%

A. Total Round-Lot Sales: .. ¢1 Total for Week
.+ . 8hort sales. $406,700
+ :$Other sales. 7,976,800
Total sales. $8,383,500
B. Round-Lot Transactions tor Account of Members,
Except “for the Odd-Lot Accounts of Odd-Lot
Dealers and Specialists: Vo o
-4 ., -1, Transactions of specialists in stocks in which
they are registered— s i
Total purchases. 894,250
Short sales. 183,630
«$0Other sales. 668,070
% Total sales ) 851,700 10.41
.~ 2. Other transactions initiated on the floor—
Total purchases 180,100
- 'Short sales. 91,900
$Other sales. 216,830
e . 'Total sales. 268,730 2.68
. ;- 3. Other transactions-initiated off the floor—
Total purchases. = ; 319,687
Short sales 56,375
$Other sales. 361,385
i ' Total sales. 417,760 4.40
4, Total— " ;
Total purchases. 1,394,037
i \Shert sales. 291,905
2 $Other sales 1,246,285
vl Total sales - 1,538,19¢ 17.49

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

WEEK ENDED FEB, 8, 1947

steel caused the metals index to drop, although higher prices were
quoted for steel scrap and silver. The textiles index declined.

During the week 35 price series in' the index advanced and 8
declined; in the preceding week 29 advanced and 13 declined; in

the second preceding week 35 advanced and 8 declined.

WEEKLY WHOLESALE COMMODITY PRICE INI?EX
Compiled by The National Fertilizer Assoclation
' 1935-1939=100*

- % Latest Preceiing Mgnth %eg%r
Each Grou Week Wee g0

Bears {0 thpa Group Mar. 1, Feb, 22,  Feb.1, Mar. 2,

Total Index 1947 947 - 1947 1946

7 00ds. 3 222.2 220.4 2111 140.5

w3 % Fats and Ol . o leccmamieanc: 301.0 296.9 278.6 146.6

Cottonseed Ofl . cmmmeoocmncamee 387.5 387.5 3817.5 163.1

23.0 Farm Products. 2514 2416 229.4 172.0

" Cotton 3244 .320.8 °300.8 - 252.3

Grains; 223.2 214.7 200.7 170.0

Livestock. 253.8 241.3 230.4 159.8

17.3 Fuels. 159.4 159.4 157.68 126.5

10.8 Miscellaneous Commodities.——m—ema. 157.8 155.6 153.6 133.9

: 8.2 = Textiles. : 203.4 216.4 213.3 162.0

7.1 Metals 142.8 142.9 142.3 110.2

6.1 Building  Materials. 212.5 212.2 213.0 161.3

13 Chemicals and DIUES - cmmmmmmmes 155.3 155.3 154.7 127.2

3 Fertilizer Materials. 125.6 125.5 125.5 116.4

3 Fertilizers. 133.7 133.7 133.6 119.8

3 Farm Machinery —-o-oeemmmm—- . 1263 124.3 124.3 105.2

170.0 All groups combined . amemmmmemceee 197.8 195.4 189.4 141,9

*Indexes on 1926-28 base were; March 1, 1947, 154.1; Feb. 22, 1947, 152.2; and
March 2, 1946, 110.5.

Electric Oulput for Week Ended March 1, 1947
19.99% Ahead of That for Same Week Last Year

The Edison Electric Institute, in its current weekly report, es-
timates that the amount of electrical energy distributed by. the
electric light and power industry for the week ended March 1, 1947,
was 4,797,099,000 kwh., an increase-of 19.9% over the corresponding
week last year when electric output amounted to 4,000,119,000 kwh.
The current figure also compares with 4,7717,740,000 kwh. produced
in the week ended Feb. 22, 1947, which was 21.8% higher than the
3,922,796,000 kwh. produced in the week ended Feb. 23, 1946. -The
largest increases were reported by the Southern: States and Central
Industrial groups which showed increases of 24.8% and 24.4%; re-
spectively over the same week in 1946. L

PERCENTAGE INCREASE OVER SAME WEEK LAST YEAR

« *The term “members” includes all regular and assoclate Exchange members, their

firms and their partners, including special partners,
tIn’calculating these percentages the total of members’ purchases and sales is

compared with twice the total round-lot volume on the Exchange for. the reason that
the Exchange volume includes only sales. d

. tRound-lot short sales which are exempted from restriction by the Commission's
‘rales are included with *other sales.” 5

" §Sales marked ‘“short exempt” are included with ‘“‘other sales.”

Naional Ferlilizer Association Gommodity Price
= Index Still Climbing |

: During the week ended March 1, 1947 the weekly wholesale
commodity price index compiled by The National Fertilizer Asso-
.ciation and made public on-March 3, rose to an all-time high of
197.8 from the previous high point of 195.4 which was reached .in
ihe preceding week. A month ago the index stood at 189.4 and a
‘year ago at 141.9, all based -on the 1935-1939 average as 100. The
Association’s report continued as follows:

During the week 'six of the composite groups in the index
advanced while two -declined; the other three remained &t the
level of the previous week. In the foods group, prices for .butter,
bread, beans, and veal dropped but price rises for provisions, cocoa,
coffee, meats, and oils caused the index to rise slightly. The index
for the farm products group was 4.1% higher than for the previous
wgek beca}xse of higher prices for cotton, grains, eggs, and livestock.
Higher prices for leather, calfskins, cottonseed meal, and feedstuffs
xaused t.he.indcx for the miscellaneouss commodities group to rise.
The building materials index rose slightly because of -a rise

Major Geographical ‘Week Ended:

Division— Mar. 1 Feb. 22 Feb 15 12.6 Feb.1
New England-..cem-sceae- 0.3 16.4 12.8 12.4 1.1
Middle Atlantic__ i 12.3 14.3 13.6 Feb. 8 9.4
Central Industrial. 2 24.4 30.8 29.3 30.3 29.4
West Central ... 2 16.5 17.0 16.7 14.7 13.7
Southern States. - 24.8 23.5 24.1 22.5 21.8
Rocky Mountain.. iy 10.5 1.6 7.0 8.0 9.0
Pacific Coast mmomumamaaa ! 21.7 19.9 19.4 19.1 22.8

Total United States .- 19.9 21.8 21.0 20.5 199,

DATA FOR RECENT WEEKS (Thousands of Kilowatt-Hours)
s . bgse =g ~ o+ L9 Change

Week Ended— 1946 1945 Over 1945° 1944 - 1932 1929
Dec: . T i 4,672,712 4,096,954 - +14.1° 4,538,012 1,563,384 1,840,863
4,777,943 - 4,154,061 +15.0 4,563,079 1,554,473 . 1,860,021
4,940,453 + 4,239,376 +16.5 4,616,975 1,414,710 1,637,683
4,442,443 3,758,942 +18.2 4,225,814 1,619,265 1,542,000

. % Change "

1947 1946  Over 1946 1945 1932 1929
4,573,807 3,865,362 +18.3  4.427,281 '~ 1,602,482 1,733,81(
4,852,513 . 4,163,206 +16.6 4,614,334 1,598,201 . 1,736,721
4,856,890 4,145,116 +17.2 ' 4,588,214 . 1,588,967 @ 1,717,315
4,856,404 = 4,034,365 +20.4 4,576,713 ' 1,583,853 1,728,208
4,771,207 - 3,982,775 +19.9 4,538,562 1,578,817 = 1,726,161
4,801,179 3,083,493 +20.5 4,505,269 . 1,645,459 ' 1,718,304
4,778,179 3,948,620 +21.0° 4,472,298 .- 1,512,158 = 1,699,250
4,777,740 3,922,796 . +21.8 4,473,062  .1,519.679 1,706,719
4,797,099 4,000,119 +19.9 4,472,110 . 1,538,452 1,702,570
3,952,639 4,446,136 1,537,747 - 1,687,229
3,987,877 4,397,529 1,514,653 = 1,683,262
4,017,310 4,401,716 . 1,480,208 1,673,589
3,992,283 4,329,478 . 1,465,076 - 1,633,291

House Passes Alaska
Ship Bill :

The Maritime Commission would
be premitted to contract with
private steamship operators ' to
furnish steamship service to Alas-
ka from Mar. 1, 1947, to June 30,
1948, under legislation passed by
the House on Feb. 18, according
to Associated Press Washington
advices, The bill, - if enacted,
would authorize the commission
to furnish fo the:operators: Gov-
ernment-owned ships at nominal
charter hire, the Government to
receive 75% of the profits, if any,
the ‘operators to' stand all losses.
The Associated Press added:

“The Government has been op-
erating  an Alaskan steamship
service since 1941 with the owners
of the lines acting as its agents.
Last year the Government lost
more than $4,000,000 on the opera-
tion. )

“Under a law enacted at-the last
session of Congress, the Commis-
sion would have been required to
turn the ships back to the private
operators March 1. The operators
said they would not resume serv-
ice to Alaska unless they received
increased rates.”

The measure which - has been

sent on for Senate action provides

in the price of rlass. -The index for fertilizer materials advanced
,‘fhlghtly, as did that for farm machinery. Lower prices for finished

Vo
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that the Maritime :Commission
shail adjust the rates: oA
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! Berlin.

Increased Mail Service

To Germany
Postmaster Albert Goldman an-
nounced . on - Feb. 20, that tne
weight limit for letters, for sur-
face or air transmission, to all
of Germany ‘is’ increased to one
pound. : ;
The postage rates applicable to
letters and mnonillustrated: post
cards intended for surface trans-
mission are: Letters—b5 cents for
the first ounce and '3 cents for
each additional ourice; Post Cards
—3 cents each. The air mail post-
age rate is 15 cents per half-eunce.
The -announcement also said in
part: Communications must be of
a personal, family or ncntransac-
tional ‘business nature, limited to
the ascertainment of facts and ex-
change of informaiion. The closing
of business'deals and contracts by
mail, and correspondence concern-
ing German external assets, will
rot be permitted. The transmission
of such documents as birth, death,
or marriage certificates, wills,
legal notices, ete., is authorized.
The enclosure of checks, drafts,
securities, .or -currency will con-
tinue to be prohibited.
Noncommereial printed matter
up to a weight limit of 4 pounds
6 ounces, “when sent as gifts, is
acceptable for mailing. to the Brit-
ish' Zone of Germany, as well as
to the  American 'Zone, excluding

i

¥

NYSE Odd-Lot Trading |

The Securities and 'Exchange
Commission made public on Fe},
26 a summary of complete figyres
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 February 15, continy.
ing a series of current figures be.
ing published by the Commission
The figures are based upon re.
ports filed with the Commission
by the odd-lot dealers and spe.
cialists.

STOCK TRANSACTIONS FOR THE ODD.
LOT ACCOUNT OF ODD-LOT DEALERS

AND -SPECIALISTS ON THE N, Y,

. STOCK EXCHANGE
Week Ended Feb, 15, 1947
0Odd-Lot Sales by Dealers-—

Total
(Customers’ purchases) For Week
Number of ord2rs........_. 24,990
Number of shares(_____-____ 749,098
Dollar value ... _____._.___ $2892
Odd-lot Purchases by Dealers— 1983
(Customers’ sales) -
Number of Orders:
‘Oustomers® short sales__ .. 360
°Cu5ton@ers’ other sales_... 23,061
Customers’ total sales...__ 23,430
Number of Shares:
Customers’ short sales_... 13,228
*Customers’ other sales_._. 654,947
Customers’ total sales..._... - 668,175
Dollar value —_.__...___... $24,991,412
Round-lot Sales by Dealers— !/ Ao
Number of Shares: )
Short sales' - (1]
tOther sales ..-- 189,620
Number ‘of shates.._..____. 261,936
Round-lot Purchases by Dealers—
Total s8les reimmacammezin 189,620

*Sales marked ‘short exempt” are ree
ported with- ‘“‘other sales,”

tSales to offset customers' odd-lot ore
ders, and sales to liquidate a long position
which is less than a round lot are reported
with ‘‘other sales.”

Result of Treasury
Bill Offering

The Secretary of the Treasury
announced on Mar, 3 that the
tenders for $1,300,000,000 or there-~
about of 91-day Treasury bills to
be dated Mar. 6 and to mature
June 5, which were offered on
Feb. 28, were opened at the Fed-
eral Reserve Banks on Mar. 3.

Total applied for, $1,873,522,000.

Total - accepted, ' $1,315,553,000
(includes $22,932,000 - entered. on
a fixed price basis at 99.905 and
accepted in full). ;

Average price, 99.095+; equiva-
lent rate of discount approxi-
mately 0.376% per annum.' "

‘Range of accepted competitive
bids: ;

High, 99.907, equivalent rate of
discount  approximately 0.368%
per annum. ¢ WA

Low, 99.905, equivalent rate:of
discount approximately = 0.376%
per annum.

(69% of the amount bid for at
the low price was accepted.)

There was a maturity of a sim-
ilar issue of bills on Mar. 6 in the
amount of $1,315,534,000.

Increased Mail to Austria -

Postmaster Albert Goldman an-
nounced on Feb. 20, that mail
service to Austria is extended to
include all classes of Postal Union
articles, that is, letters and letter
packages, single and repIY’-Pald
post - cards, -commercidl. - papers,
printed matter, and small packets,
for surfase: or 'air transrission.
The advices further state in-part:

“For {ransmission ‘by’ ‘surface
means articles are accepfed Up 10
the normal weight limit, in €ac
instance, and subject to the'_}?f’s?'
age rates shown in Table No:1 on
page 3 of part II of the current
Official Postal Guide.:".Articles
sent by air to Austria]m%‘).";n‘?t
exceed the air-mail weight-limit
of 4 pounds 6 ounces, and must be
prepaid at the rate of  15° tenits bet
half ounce or fract.on, ~Dutiablé
articles may be accepted in letter
packages for Austria. All articles
may be registered, if desired, upon
prepayment of the registry fee 0
20 cents in addition to the regulal
or air-mail postage. Money-order

service Is not yet avai’lable.”
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‘Non-Ferrous Melals—Lead Price Advanced fo
15¢, N. Y.—Gopper Quotaiicus Also Higher

“E. & M. J. Metal and Mineral Markets,” in its issue of Feb. 217,
stated: “The’ continued 'strength of the foreign market for lead,
coupled with heavy demands for the metal from ‘frightened’ con-
sumers, brought about another sharp advance in the quotation, es-
‘tablishing the selling basis here at 14c. a pound [further increased on
March 3 to-15¢. a pound, a new all-time high.-—Ed.] Silver gained 5c.

an ounce on continued buying
from domestic and foreign sources.
Bismuth, one of the minor metals,
advanced to $2 a pound, in ton
Jots. .In copper, interest centered
in possible early action by the
Office = of . Metals . Reserve in
regard.to releasing metal for next
month from its stocks. Quicksilver
declined $1 per flask.” The pub-
lication further went on to say in
part as follows:

Copper
- The' matter of settling the ques-

.tion of.handling copper still in

the government’s possession ‘was
given special attention during the
last week - and the industry be-
lieved that a decision would be
reached by March 3. Various pro-
posals were ‘made, including one
that would place all of the gov-
ernment’s surplus metal in one
pool and release a reasonable ton-
mage for March at “average cost
Pplus duty.” Washington . officials
apparently wish to avoid taking
any action that would tend to
raise the price of copper.

Prices named during the last
‘week in both domestic and for-
«eign metal showed little change.
"The one seller continued to quote
20%c -for domestic copper, with
ithe rest of the industry at 193sc.
Pending clarification of the gov-
ernment’s stand on releasing cop-
per, most operators limited busi-
ness to- a minimum.  [Effective
March .1, the Reconstruction Fi-
nance Corporation raised its cop-
iper - selling price to 21%ec. This
{increase. was -matched by two
‘major companies on March 3.—

As in the preceding week, cop-
per sold in the foreign market at
wprices ranging from 20%c to 2lc,
f.a.s. basis, e

The January statistics of the
fabricating division of the indus-
‘try placed consumption at 139,263
tons; a new high for peacetime.
December consumption of cop-

per was revised downward from |

131,432 tons to 124,432 tons. Fab-
ricators -had 393,451 tons of re-
fined copper on hand as January
ended. ", :

1 Lead

The price of lead advanced lc

_per -pound ‘on Feb. 25, establish-

ing quotations at 14c per pound,
New York, -and : at 13.800c - St.
‘Louis.. Producers did not like the
idea . of raising the price to this
Aevel, but found that metal ob-

DAILY PRICES OF METALS

tained: from " outside sources has
been selling at a: premium, and
consumers were paying the equiv-
alent of the new price in making
purchases of foreign :lead. In
other words, the scramble for the
metal has been increasing in in-
te{lsity, with little regard for
prices asked. [Some major sellers
on March 3 increased the price
further to 15c., New York.—Ed.]

The higher, market is expected
to bring out more lead from vari-
ous :sources, - particularly ' scrap.
Production of lead from scrap has
been increasing since the begin-
ning of the year.

Lead sales- for the week
amounted to 13,544 tons.

United States lead refinery sta-
tistics for January placed pro-
duction at 44,422 tons, against 40,-
448 tons (revised) in ' December
and a monthly average for 1946
of 38,299 tons, according to the
American Bureau of Metal Sta-
tistics. Shipments from domestic
refineries in January amounted to
44,343 tons, against 40,613 tons
(revised) in. December. The Of-
fice of Metals Reserve released
7,010 tons for January.

In addition to the above ton-
nages, consumers  obtained -lead
from foreign . sources imported
privately. The supply of foreign
lead available in January prob-
ably exceeded 10,000 tons.

: Zince

The zinc. market remained
stable throughout the period of
price excitement that followed the
sharp uplift in lead and silyer.
Most  producers’ regard the  zinc
supply as ample, though it is well
known, that a tight situation ex-
ists in certain grades, as Prime
Western and Special High Grade.
Possible permanent injury to the
market because of growing com-
petition with other ‘metals also
tends 'to keep the price situation
in check. .

Consumption of “slab . zinc in
November ' amounted = to 74,630
tons, against: 79,894 tons in Oc-
tober, according to the Bureau of
Mines. Galvanizers took 30,316
tons; zinc-base alloys 19,893 tons;
brass mills 13,446 tons; ingot mak-
ers and foundries 873 tons; roll-
ing mills 7,783 tons; and others
2,319 tons.

Tin

Meetings that took mplace dur-

ing the last week between repre-
(“E. & M, J.” QUOTATIONS)

~—Electrolytic Copper— ~ Straits Tin, = ——————TWLead: Zinc
Dom. Refy. ' Exp. Refy, * New York - New York  St.Louls  St. Louls
Feb. 20 .350 20.425 70.000 13.000 12.800 10.500
. 19.425 20.425 70.000 13.000 12.800 10.500
- Holiday 20.425 Holiday Holiday Holiday Holiday
19,275 20,675 70.000 13.000 - 12.800 10.500
19.400 20.550 70.000 14.000 13.800 10.500
19.325 20.675 70.000 14,000 13.800 10.500
o Average_____. 19,355 20.529 70.000 13,400 13.200 10.500

; Average prices for calendar week ended Feb. 22 are: Domestic
“copper f.0.b. refinery, 19.385¢; export copper, f.0.b. refinery 20.429c;
iStraits tin, 70.000c.; New York lead, 13.000c.; St. Louis lead, 12.800c;
+St. Louis zine, 10.500¢; and silver, 70.750c. :
;- Correction—Domestic copper, f.0.b refinery, average for calendar
Yeek ended Feb. 15 was 19.350¢ per pound. : :
.i. The above quotations are “E. & M. J. M. & M. M's” appraisal of the major United

:B_tates mazkets, based on sales reported by
"0 the basis bf cash, New York or St. Louis,

i :» Copper, lead and winc
-;!gl;ver;e‘s;g tin quotations

producers and agencies. They are reduced
as noted, All prices are in cents per pound,

quotations are based on sales' for both prompt and future
are for prompt delivery only, ;

; the trade, domestic copper prices are quoted on a delivered basis: that is,
<delivered af consumers’ plants. As delivery charges vary with the destination, the
‘figures: shown ‘above are net prices at refinerles on the Atlantic seaboard. . Delivered
iprices in New England average 0.275¢. per pound above the refinery basis, effective

-Jan. 2, 19
‘the

47, .

Effective March 14, ‘the export quotation for copper reflects prices obtaining in
open market and is based on 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.

“For
Tor
‘up, depending on dimensions and

quality.
nt of 0.125¢ per pound. !

Quotations for copper are for the ordinary forms of wirebars and Ipgot pars.
standard ingots an extra 0.075c. per pound 18 charged; for slabs 0.175c. up, and
cakes 0.225c. up, depending on weight and dimension; for billets an extra 0.95¢.

Cathodes in standard sizes are sold at a

§ 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 lc. per pound over the current market for Prime Western but

“not less than 1c. aver the “E.

& M. J.” average for Prime Western for the previous

dmonth; the premium on Special High Grade in most instances is 1%ae. 0
Quotations for lead reflect prices obtained for common lead only.

itized for FRASER

Low, Jan, 20 v

lssue of the “Chronicle” on page 1321,

sentatives of the RFC and the M y . . .
Bolivian producers {o * discuss oody’s Bond Prices and Bond Yield Averages
erms of sale on 1947 deliveries of ) : i , '
tin- concentrates - Tésulted g s glveyggdt% s fccl)lmptlxted bond prices and bond yield averages are
gefglock: Bolivian officials are 9.5 lowing ti?olgi)ws BORT BiTose ' e
olding out for 76c per pound of i
. A B
@m contained, f.o.b. South Amer-| 1947 U. 8, Avse.( 20 0% Syage Ym]df” . .
l;an ports. So. far, the RFC has Awl')e::l:es ggz'tj.s C,?;t’:: ACorporsALe by E:mlngs' Carporate by Groups*
shown a willi i aa a . Ran -R..  P,U. . Indus.
cessiong onmgsrrl:eslstitr? mal;le con 122.20 117.20 122.09 120.02 117.00 - 110.52 '112.75 118.20 .120.84
S 3 g . charges, 122,20 117.20 122,09 120.02 117.00 110.52 112.75 -118.20 :120.84
whlch wolld fa'etteut give t the L W G e i des nan nea
olivians ; ; . s 22. ; ; .62 11275 118.40 -120.84
1 the price %feglkx):)vatlent Otfh? é’lsef 122.14 117.20  122.09 120.02 117.00 11052 11275 118.40 120.82
ut one-third o 122.08° 117.20 122.09 120.02 - 117.00 11052 11275 118.40 ' 120.84
the amount asked: for. 122,08 117.40 122,09 120.22 117.00 110.70 112.93 118.40 121.04
The price situation in tin in the 122,11 117.40 sgfca;éo%xc;lzo.zz 011”'?10 110.70 11293 118.40 121.04
. ange ose
United States market.was un- 122.14 11740 122.09 120.22 111.20 110.70 112.93 118.40 121.04.
changed last week. Straits quality 122.17 117.40 '122.09 120.22 117.20 110.70 112.93 118.40 '121.04%
tin for shipment, in cents per gg}; ii;:g igggg }gggg Hg/.oo 110.70 * 11312 11840 121.04
: : / / : X .00 110.88 113.12 118.40 121.04:.
pound, was nominally as follows: 122,17 '117.40 122.09 - 120.02 117.00  110.88 11293 118.40 120.82
Feb.  March . April 122.17 117.40 122.09 120.02 117,20 110.88 113.12 118.40 120.8%
Feb. 20 __ 70.000  70.000  70.000 122.20 117.40 *122.09 120,02 117.20 110.88 113.12 118.40 120.8%
: 70.000  70.000 122.17 711740 122,09 120.02 117.20 110,70 113.12 118.40 120.84
Haliday: Stock Exchange Closed i
70.000  170.000 12217 117.40 - 122.09 120.22 117.20 110.88 113.12 118.60 120.84
70.000 - 170.000 122.20 117.40 132.09 120.22° 117.20 110.88 113.13. 118.60 120.84
; 70.000 . 170.000 igg.gg ii;.ég ig;.gg'igg.gg ﬁ;.zg 111.07 113.31 118.60 120.84
5 ; X ; ! ! .20 111.07 11331 118.60 '120.84
Chinese, or 99% tin, 69.125c. 122.24 117.60 * 122.09 120.32 117.40 110.88 113.31. '118.60 - 120.82
g 122.27 11740 121.88 120.22 117.40 '110.88 113.31 - 118.60 120.8%
5 Quicksilver i 11222211 111?1'?5% 11211%% ﬁ%i’é Hq,:o ng.aa 11331 118.60 120.63
25 ) : . ; 7.40 "110.88 11331 118.80° 120.63
Thtetlmarke'tt}for quicksilver was 122,08 117.60 '121.88 120.43 117.40 11088 113.31 ' 118.80- 120,63
unsettled, with sellers at $86 to 122.08  117.40 - 121.88 120.22 “117.40 110.88 113.31 118.80 120.63
$90  per . flask, depending on 152307 11140 - 150 Rh A ey ees dlaal Ylasn ames
; .24 117, : 22 117.40° 110.70 - 118.12  118.60 120.84
guanhtty. ISeviﬁal sel}Ters refused 12217 -117.20 12167 119.82 117.20 110.52 *113.13 ' 118.40 12043
0 quote less than $8 . ber flask. 122,14 116,80 121,25 '119.61 116,80 110.15 112.75 .118.00 - 120.0%
Bids were noted at a little under 122,17 116.80 121,04  119.61 116.80 '110.15 112.56 118.80 119.8%
; igi.gg iif;‘ii gg‘gg ﬁggg ilG.Gl 109.97 1&2.37 117.60 119.82
; - e ; X ; ; 16.41 109.97 11237 117.40 119.6L
The lfourtél gua{ﬁerBstatlstlcg 6 12174 11622 12084 119.00 116.22 109.60 11181 117.40 119.61
were released by the Bureau of | fov. 29 121,565 116.22  121.04 118.80 116.03 109.60 111.81 117.60 119.61
Mines on ¥eb,.25. Domestic pros): .42 12,08 1601 12148 11098, ogs pas oy ‘Aise sz
; : i B 122, z . . 41 110. 2.37 117.80 120.02:
d‘e}fﬁ“(’ln in thet %cté)beg lls)gcfelmkla{er 8 122,17 116,61 121.25 119.20 116.22 110.34 11237 117.60  120.0Z
period amounted to- 6, asks, oo 12214 11641 121,04 119.20 116.02 110.15 112.19- 117.60 119.8%
geainst 6,500 fladks In the preced ) mk Shor—y ILIG TI6EL 1104 Hagol. lisel slints sty Jiiaes tisaz
ing quarter. General imports in | 9¢ Ja e 3 § J H 6.22 110.34 19 117.60 120.0%
¢ Aug. 30..._... 12292 118.40 122,71 120.43 118.00 11237 114.85 118.80 131.25
the - October - December - period | july ‘26.._ .- 12377 118.60 123.13 121.04 11540 11236 11563 119.20 121.46
totaled 9,205 flasks, against 8,002 |June 28._-____ 124.11 118.80 123.34 12125 118.40 '112.56 116.02 119,20 12146
fks o the'Tuly-september pes uf S M Mty 1%y i a® Mkt Lem' el atie
. . Al SE T X : s : 8.40 113.12 11641 119.41 121.04
riod. -Consumption of quicksilver | rar, 2077777 12551 119.82 123.09 12229 119.41 11427 11740 15003 13308
in the last quarter was estimated | Peb, 21-..... 126.02 12022 123.34 12188 119.00 114.27 11641 120,23 122.09°
at 8,800 flasks, against 7,300 flasks fmign 1047...0 12239 11760 122.29 120.43 11740 11107 11331 118.80 121,04
in the third quarter, Low 1947..... 122,08 116,80 ' 121.04 119.61 116,80 110.15 '112.56 - 117.80 '120.0Z
il 1 Year Ago g
3 S ver 3 Mar. 4, 1946..  125.81 119,82 :123.56 122.29° 119.20 114.27 116.61 120.22 122.29
Buying of- silver continued to % Veats Ago ; :
expand, and the New York Offi-|war 3 19a5.. 12211 114.85 120,63 118.60 114.66 106.21 11070 114.97 . 119.4%
.cial price advanced sharply, be~ , Wi : - ey
ginning Feb. 24, settling at 753c, S BOND YIELD AVERAGES
or 5¢ higher than in the preceding | 1947 u.8 ;B‘,:Zed T snoindusl Slosing Lyicen) ; £
week. Domestic consumers pur-|: Daily Govt. Corpo= Corporate by Earnings® ' Corporate by Groupsé
chased the metal more freely, and | Averages Bonds rate*  Aaa Aa A Baa ~ R.R... P,U, Indus.
a substantial volume of business | Mar, 1.56 2,79 © 2,55 . 265 . 2.80  3.14 . 3.02. 274 2.6%
was booked for foreign accounts. e O R s o L 208
The growing currency complica- | g, 957" 156 279 255 . 2.65 280 3.14 " 3.0 293 2.6%
tions abroad were thought to have 1.67 2.9 © 255 . 265  2.80 - 3.14  3.02 273  2.61
been a factor so far as foreign 157 279 255 - 265 2.80 314 302 9273 . 261
buying was coneerned.. [It s re- 157 278 - 2.5 264 , 2.80 "~ 3.3 3.0l 273  2.60
C 3 1,67 °2.98. /2,65 " 2.64 . 2797318 7801 473 2.60
ported that the price of .silver : Stock Exchange Closed
was ‘subsequently increased - to 1.57 2.8 2.65 64 279 313 301 273 . 260
80%¢. an ounce—Ed.] - . 157 278 .- 255 264 279 313 30l 293 260
. . . 157 248 © 254 264 - 2.80 313 300, 2.73° 2.60
hE, Dondon: Mar Je -sivaioed 107 U278, BhS Bes - amh o318 agdiuAT 26m
; ) ; ] ; A 3 012, 2.61
‘tigd: °I}L spot Ftehb' é5’,tfgug‘:’lt“g 157 278 255 2.65 279 312 0 300 273 261
e .upturn.in . the Unilte ates 156 278 255 265 279 312 300 273 262
market, Forward silver was post- 157 2.8 .55 o 2;&551: l2.79 c13'1§ 3.00 273 261
17 y «wlocC Xchange 0se i
ed. in London at 44%d. 157 278 ‘255 264 279 . 312 .3.00 . 272 261
1.56 z;g gsg 2.64 2.79 3,13 a.go 272 2.6%
; 1.56 ' 2, 5 2.64 M9 311 299 272 2.61
FIG Banks Place nebs. 156 277 - 2,65 264 279 ' 3.11 299 2.727.:2.63
156 277 . 255 - 2.64 278 312 299 272 261
A successtul offering of two is- 1,56 -2.78 . 2.56' 264 278 312 0299 293 261
sues of debentures for the Federal 156 - 278 256 264 278 312 209 272 262
Intermediate Credit Banks was 157 277 256 - 263 278 312 299 2M1 | 262
made Feb. 19 by Charles R. Dunn, 157 277 256 263 278 312 299 271 262
New York, fiscal agent for the|Jan. 157 . 278 9256 264 278 312 299 271 - 263
banks. The financing consisted of 155 2777 256 263 248 312 299 271 262
$26,980,000 1.10% consolidated de- 1.56 . 2,718 2.56  2.64 2.78 3.13 3.00 272 2.6%
bentures dated March 1, 1947, and 157 279 ' 257 266 279 314 300 . 273 . 263
due Sept. 2, 1947 and $31,355,000 157 281 259 287 281 316  3.02 275 . 265
1.10% consolidated- debentures, [ Dec. 27, 1946 157 - 2.81 . '2.60 267 281 316 303 275 - 266
159 282 ' 261 269 282 317 ‘3.04 277 266
dated March 1, 1947, and due Dec. ;
, 159 2.83 262 269 283 . 317 3.04 278 " 26%
1,:1947, -Both issues were placed 160 284 261 270 284 319 307 278 267
at par. Of the proceeds, $24,035,- | Nov. 29 -~ 1.62. 284 260 271 285 319 307 277 267
000 were used ‘to retire $24,035,000 160 . 283 . 2.60 270 285 .3.18 332 ; :;;1 : .;.:: .
dchentures, maturing March 1,
1947 and $34,300,000 will be for 157 ‘283 2.60 269 285 316 305 271 266
new money purposes. As of March | oet, 25_..... 160 . 282 260 2.69 284 315 305 - 277 263
1, 1947, the total amount of de- | Sept.27-. 165 282 260 270 282 316 3.04 276 :.s:
res i 155 ‘273 252 263 275 © 3.04 291 271 5
benltures outstanding stood at 149 273 2550 260 273 303 287 269 258
$341,745,000. 147 271 249 259 273 3.03 285 260 258
148 271 - 251 258 273 0 3.03 . 284 270 ' 260
Mood ’s Dail 145" 270 249 259 - 273 300 283 - 268 260
4 y y - 136. 266 246 254 268 -294 278 264 253
commOd"y |I|I|ex Feb. 21____... 133 267 - 249 - 256 270 294 283 264 253
High 1047.... . 1.57 ~ 281 2,60 267 28 316 303 276  26%
Tuesday, Feb. 25, 1947 ... 4115 | Low 1947_.._. 155 297 254 263 278 . 301 209 271 26¢
Wednesday, Feb, 26.. 409.3 . : :
Thursday, Feb, 27_. 409.7| 1YearAgo 3
Friday, Feb. 28_.___ 4159 | Mar, 4, 1946.. ~ 1.34 ~ 2.66 248 254 269 ~ 294 282 264 25%
Saturday, March 1-. 416.8 y
Monday, March- 3__ 418.2| 2 Years Ago : " aa
Tuesday, March 4____ 416.6 | Mar, 3,1945_.  1.68 291 . 262 ~ 272 292 338313 294 68
Two weeks ago. Feb, 18. 308.2 *Thi omputed from average yields on the basis of one “typical” bond
Month ago, Jan, 18.._.._. - 382.5| (3% el “t“,‘,'; i r:rs and gdoynoc urport to show either the averages
(3% % coupon, maturing in 25 years) p
Year dgo, March 4, 1946 mee——vmen 270.9 | tevel or the average movement of actual price quotations. They merely serve to
1946 °High, Dec, 24 lustrate in a more compreheasive way the relative levels and the relative movement
Low, Jan, 2.__ of yleld averages, the latter being the true picture of the bond market. - .
1947 High, March 2_ NOTE—The list used in compiling the averages was given in the Sept. 5, 194
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' Daily Average Crude Oil Production for Week
'Ended Feb. 22, 1947, Increased 28,500 Barrels

The American Petroleum Institute estimates that the daily aver-
age gross crude oil production for the week ended Feb, 22, 1947, was
4,786,150 barrels, an increase of 28,500 barrels per day over the pre-
ceding week and a gain of 72,500 barrels per day over the corre-
sponding week of 1946. The current figure also -was 146,150 barrels
in excess of the daily average figure estimated by the Bureau of
Mines as the requirement for the month of February, 1947. Daily
output for the four weeks ended Feb, 22, 1947, averaged 4,741,050
barrels.” The Institute’s statement adds: i ;

Reports received from refining companies indicate that the
industry as a whole ran to stills on a Bureau of Mines basis approxi=
“mately 4,860,000 barrels of crude oil daily and produced 14,668,000
barrels of gasoline; 2,277,000 barrels of kerosine; 5,929,000 barrels
of distillate fuel, and 8,542,000 barrels of residual fuel oil during the
week ended Feb. 22, 1947; and had in storage at the end of the week
103,904,600 barrels of finished and unfinshed gasoline; 11,697,000
barrels of kerosine; 40,739,000 barrels of distillate fuel, and 44,919,000
barrels of residual fuel oil.

DAILY AVERAGE CRUDE OIL PRODUCTION (FIGURES IN BARRELS)

‘Week Ended ———Calendar Year to Date——
A A e ey & Wasks L Wk semn. Anthracige . TFOBE §Feb.15, Feb 23 Fehad, o Febas, - Feban
c ¢ enn. Anthracite— . ¢
pobloulated - ables - Ended. oM e pented [ erotal incl. coll, fuel 1,050,000 970,000 ' 1,137,000 8,450,000 938,000 7,907,000
brmary i Ty g S Week 1947 194 | tCommercial produc: 1,010,000 . 933,000 - 1,093,000 ' 8,125,000 - 8,594,000 7,512,000
iy g \ ;:“20’; | 41950 4 2,000 47150 45,900 ] IUBDited States fotal. 1120000 - 124,800 - 775,300 907,600 664,000 . '565,700 .
ew York-Penna... i i ) g , Beehive Coke—
Florida, e ool 250 i 250 1001 ‘wrncludes washery and dredge coal and coal shipped by truck from ‘authorized
$*West Virginia .. 8,200 7,700 -+ 1,450 7,050 B'ggo operations:  {Excludes colliery fuels. - }Subject tb revision, -§Revised;  {Estimated from
**Ohio—Southeast -] . - 7,800 gl jw s dn0 o 3300 | Weekly carloadings reported by 10 railroads.
s DURERL covniey Y4 000 1700 4 880 18150  17100| - ESTIMATED WEEKLY PRODUCTION OF BITUMINOUS COAL AND LIGNITE,
- 204,000 100,750+ 3,550" 192,500 211,000 Y BESTATES, IN-NET-TONN i
28,000 27000 - — B0 27,550 30,400 (The current . weekly estimates are based on railroad carloadings and river ship-
46,000 41,7150 + 2,350 41,900 45,300 | ments and are subject to revision on receipt of monthly tonnage reports from district
'800 : 1700 ol 100 "850 [ and Btate sources or of final annual return from the ox‘lsraéors.()!na :
263,000 - 270,000 - 1280,350  +19,700 275,550 . 253,650 : Febiit "°"Fe§n8,w Fob. 10
Oklahoma. - 370000 - 371,700 370,050  — '100 368,300 390,050 .. thad e Sk
S et T 19,950 19,750 Alabama gopaae e a0%000
C 1 o y - y ———— 4 P
District 1T -.oo— 146,000 I7TT 14250 0 0 367000 32,000
Districs. Il oozwucm 451,000 pask el ==~{ Colorado 168,000 192,000 143,000
Distrlel Woooiinds 238,200 sen 10000 == | Georgla and North Carolina_..___ 1,000 1,000 1,000
Digtrict V cociempias ol Tt Lol ===~ | Dlinols : 1,397,000 1,375,000 1,522,000
Other Dist. VI 106,100 223D 104,450 oty | Hany i . s
+ oomird ! e 2 =777 | lowa ) ) )
District: VII-B...-x 36,100 mpr s 30000 -===| Kansas and Missourl___._.______ 120,000 130,000 117,000
Districs VII-C..... 94,650 Adte osl === | Kentucky—Eastern.... 1,157,000 1,075,000 1,101,000
District VIII..... 467,850 A ---- | Kentucky—Western 375,000 878,000 427,000
District IX ivoroim 136,360 teamrinenall Siee | MAIYIANA it e hmins b 57,000 52,000 54,000
District X e 83,150 —rs ,9| -=-=| Michigan j 1’008 7{'%83 9:;'888
i 84,00 ‘ 00/
Total Texas-..--... 2,030,000 12,042,500 2,056,630 e . 2,028,400: 8,100,250 | Moatana (bijuminoun end lignite) s (i 25000
North and South Dakota (lignite) 78,000 59,000 61,000
North Louisiana__._. 94,400 = 200 . 94,250 - 82,000 | Jhig 728,000 675,000 741,000
Coastal Louisiang....« 310,300 ——w=_ 311,150 288,850 | Oklahoma il .68,000 68,000 53,000
T I SRR ‘| Pennsylvania - (bituminous) . _=cus - 2,223,838 2.%8,388 2,726,830
fslana.... - 387,000 ° 447,000 4,700 — 405,400 370,850 | Ten 58, : 134,000
e B 2 14 a0 10 Texas (bituminous and lignite)..._ 4,000 19;,z‘,ooo 2,000
Arkansas 76,000 79,580 74,450 4 350 74000 77,500 | Jtak Fitoed oa0nd o
Mississippl 66,000 81,750 " ~— 3,800 ' 85,800 52,850 | \ir8 ) aar g
Alabama ... 2,000 : 00— 100 950 1,050 | Washington ... s 4,000 g ]
New Mexico—So, East] 98,000 . 110,000 = 103,400 eroud < 108,300 5 198,000 | {VEEE VirRn—BoBarD s sy ;.. 2400000 daai a1
New Mexico—Other... 500 o+ 50 450 450 | o gi““rg a—NOorthern....—qeem D 000 o500 2(135,000
¥yoming . ¢_____._" " 93,000 111,700 ° 4 3,650 107,250 104,000 | V¥ : e : e '
* Montans n-wooome | 23,000 ¢ 24200 4 50 22,250 . 19,100 | IOther Western States—ooooon 1,00 i 1,000
Colorado C-Z . 33000 38,300 © 4+ 400 36,800 24,450 PR ppe: ~
California - —--  B38,000 §844,300 897600 .~ 2,500 892,700 = 846,400 T°:;x"c‘;i?;“;‘:::ﬂa:‘:slﬁn“uf—ﬁ &1;:352-0230 vxrglmli’agg'ogom it ;28)65&0:
y - e N, 3 C. .y an; K, .3 B. C, .3 an
Total United States. 4,840,000 4,786,150 +28,500 4,741,050 7,713,650 | on the B. & O. in Kanawha, Mason and Clay Counties. }Rest of State, i'nc]udlné the
" Panhandle District and Grant,  Mineral and Tucker counties. §Includes Arizona and
Penngylvania Grade (included above)... 60,900 + 3,650 69,550 58,100 | Oregon, ;

*These are Bureau of Mines calculations of the requirements of domestic crude oil
based upon certain premises outlined in its . detailed forecasts, They include the
condensate that is moved in crude pipelines. The A. P, I. figures are crude oil only,
As requirements may be supplied either from stocks or from new production, con+

... lemplated withdrawals from crude inventories must be deducted, as ‘pointed out by

the Bureau, from Its estimated requirements to:determine the amount of new crude
to be produced, \ . }
tOklahoma, Kansas, Nebraska figures are for week ended 7:00 a.m, Feb, 20, 1947,
iThis is the net basic allowable as of Feh. 1 calculated on a 28:day basis and
includes shutdowns and - exemptions for the entire month. With the exception of
several fields which were exempted entirely and for certain other fields for which
shutdowns .were ordered for from 6 to 12 days, the entire state was ordered shut down
for 6 days, no definite dates during the month being specified; operators only being
required to shut down as best suits their operating schedules or labor needed to
operate leases, a total equivalent to 6 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 OIL, WEEK ENDED FEB. 22, 1947
(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 a
Bureau of Mines basis:

Weekly Coal and Coke Production Stalistics

The total production of soft coal in the week ended Feb. 22, 1947,
as estimated by the UnitedStates  Bureau of Mines,. was 13,030,000
net tons, compared with 12,350,000 tons in the preceding week and
12,625,000 tons in the corresponding week of 1946. The total output
for bituminous coal and lignite for the current calendar year to Feb.
22 was estimated at 98,460,000 net: tons, an increase of 3.2% over
the 95,389,000 tons produced from Jan. 1 to Feb, 23, 1946.

Production of Pennsylvania anthracite for the week ended Feb.
22,1947, as estimated by the Bureau of Mines, was _1,050,000 tons, an
increase of 80,000 tons, or-8.2%, over the precedmg week, When
compared with the output in the corresponding week of 1946 there
was a decrease of 87,000 tons, or 7.7%. The calendar year to dgate
shows a decrease of 5.5% when compared with the corresponding
period of 1946, . L T

The Bureau also reported that the estimated production of bee-
hive coke in the United States showed a decrease of 4,800 tons when
compared with the output for the week ended Feb. 15, 1947; but was
44,700 tons more than for the corresponding week of 1946. .

ESTIMATED UNITED STATES PRODUCTION OF BITUMINOUS COAL AND LIGNITE
) ' (In Net Tons)

‘Week Ended —Jan. 1 to Date—
Feh, 22, Feb, 15, Fleb4623, "Fiegl::l.722, F(lalg;g:!,
Bituminous coal & lignite— 1947 1947 .19
Total, including mine fuel.. 13,030,000 12,350,000 12,625,000  98,4€0,000 . 95,389,000
Daily average ........:_.. 2,172,600 = 2,058,600 . 2,104,000 2,183,000 2,069,000
*Subject to current adjustment., . 2k
ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND COKE

- (In Net Tons)

 Givil Engineering Gonstruction Totals
$91,704,000 for Week

Civil engineering construction volume in continental United'
States fotals $91,704,000 for the week ending Feb. 27, 1947, as re-
ported by “Engineering News-Record.” This volume is 7% below
the previous week, 5% below the corresponding week of last year,
and 2% above the previous four-week moving average. The report
issued on Feb. 27, went on to say; - .

Private construction this week, $45,141,000, is 37% less than last
week, and 35% below the week last year. Public construction, $46,-
563,000, is 74% above last week, and 73% more than the week Jlast
year. State and municipal construction, $42,213,000, 169% above last
week, is 173% above the 1946 week, Federal construction, $4,350,000,
is 61% below last week, and 62% below the week last year, !

Total engineering construction for the nine-week period of 1947
records a cumulative total of $787,461,000, which is 32% above the

g _ *$Gasoline {Finished 1Stks. of 18tks|total for a like period of 1946, On a cumulative basis, private con-
Eehay Cpodemans Productn  and - 4Stooks GasOil of | struction in 1947.fotals’ $508,482,000, which is. 25% ahove. that fur
Capac. Dally % Op- Inc.Nat. Gasoline Kero- - Fuel - Fuel |1946. Public construction, $278,979,000, is 47% greater than the cu-
* District— Report'g Av. erated  Blended = Stocks - sine oil. - oil Imulative total for the corresponding period of 1946, whereas State
zast ICog.;st ..... w-me 995 776 925 1,815 . 22,200 6,020 " 14761  6,597| and municipal construction, $207,034,000, to date, is 68% above 1948.
n— i " s : : OVE !
n!g& &gctaN g e e Tgstt Sk 308 9,612 S s 210 Federal constructlon, $71,945,000, gained 8% above the nine-week
District No, 2emeew 847 67 108.1 217 967 24 9 126 | total of 1946. ; s ; :
md., IL., KY.eemm -~ 874 809 930 - 2,686 21,041 1,273 2,925 2,431 Civil engineering construction yolume for the current week, last
?klls.,d lfl?,ns., MOueeme gg% g;l '13.1 1,31§ 12,522 436 1.21119 12;2 week, and the 1946 week are: . :
nlan [23:€: 1 J— B 8 €9.1 1,06 .42 220 2 : K
foviaon e Sont- 314 " aive L I Bleowl s construction.. TSBLT00000 | sohkiny e iasde
oulsiana Gulf Coast. \ 08. 858 5,112 i ,33 ,678 | Total U. S. Construction.. '$91,704, 8,463,000 $96,876,000
No. La. & Artkansas_- 559 65 51.6 188 2,362 258 449 18| Private Construction._.... 45,141,000 71,722,000 69,969j000
Rolg‘gv %‘L‘;‘;cg‘{'_— UL Tt 55 o i 2 st Public. Construction____.. 46,563,000 26,741,000 26,907,000
Other Rocky M %70.9 124 75.2 440 2,843 60 490 698 State and Mlinicrpal--_- 42,213,000 15,714,000 15,457,000
California ~——ame-. 855 805 81.0 - 2,134 15908 654 - 10,475 26,147 Federal ... .. _______ -~ -4,350,000 11,027,000 11,450,000
Total U. §. B, of M. - In .the classified construction groups, waterworks, sewerage,
basls Feb. 22, 1947~ 85.8 4,800 874 14,668 *103,004 11,607 40,739 44,019| bridges, highways, and public buildings gained this week over last
Total U, 8. B, of M. \ week, Six of the nine classes recorded gains this week over the 1948
Tx:a;usv Fe;. 1135' 1!941;_ 85.8 4,737  85.2 13,962 103,048 12,813 42,793 46,515 | week. as follows: waterworks, bridges, sewerage, highways, public
ota. . B, B, o . 5 2 o . .
Feb. 23, 1946-r-.. e 4,620 .. © 12,911 1104,921 . 8,095 . 26,086 39,321 buildings, and commercial buildings.

*Includes unfinished gasoline ztocks of 8,395,000 barrels, tIncludes unfinished

gasoline stocks of 8,648,000 barrels. ‘iStocks at refineries, at bulk terminals, in transit
and in pipe lines. §In addition, there were produced 2,277,000 barrels of kerosene,
5,929,000 barrels of gas oil and distillate fuel oil and 8,642,000 barrels of residual fuel
, oil in the week cnded Feb, 29, 1947, s compared with 2,232,000 - barrels, 5,200,000
4w barrels and 8,261,000 barrels, respectively, in the preceding week and 2,609,000 barrels,
5,745,000 barrels and 8,122,000 harrels, respectively, in the week ended Feb, 23, 1946.

: New Capital :
New_cap;tal for construction purposes this week totals $24,993,-
000, and is made up of State and municipal bond sales. New capital
for construction purposes for the nine-week period of 1947 totals
1$183,005,000, 39% less than ‘the $301,653,000 reported for the corre-

sponding period of 1946,

50th Anniversary of
London Office of
Guaranly Tr. Co- of Ny,

The main , London  offjce of
Guaranty Trust Company of New
York, one of the.first brancheg
established .in Europe by an
American bank, observed its 50u{
annlversary - on- March 1, 7
branch hasremained open through
out a period witnessing the dis=
location .of two World Wars. The
original site at 32 Lombard Street
the heart of the “City,” as Lop.
don’s - financial - district is com.
monly known, has been occupied
continuously by the branch since
it was opened on March 1, 1897
except for a period during Woyld
War II when damage caused b,
a direct bomb hit on the building
necessitated a temporary move to
nearby premises in Birchin Lane
just. off Lombard Street. Rer.

vated premises at the original lg--

cation were reoccupied a year ago,
In: its announcement .the trust
company also notes:

Guaranty’s London office wag
established to provide complete
banking service  to: American
and British business firms,
banks, and individuals, The
branch has served as an official
United States  depositary, and
during .both wars its facilities
were used extensively by Ameri-
-can and Allied Governments-and

military personnel. An addition~ .

al London branch, in the Kings-
way section, was opened in 1921
and is-located in Bush House,
American. constructed “sky-
scraper.”. The  company - also
maintains branch offices in Paris
nd Brussels, and a representa~
tive in Liverpool. The ‘Paris
office, opened in 1917, occupies
-one of the group of 18th Century
buildings fronting on the Place
de la Concorde, near the Ameri=
can Embassy and Consulate, The
Brussels branch, opened:in 1919;
is the only American bank in
Belgium, serving Antwerp as
well ag the Brussels area.

An affiiiate of the Guaranty,
the  Guaranty Executor and
Trustee Company, Ltd., estabe
lished in 1925 and also located
at 32 Lombard Street, is a fully
qualified 'British Trust Corpo-
ration,

N. Y. Savings Banks

Retirem’t System Appoints

Charles Diehl, Chairman of the
Board of Trustees of The Savings
Banks . Retirement System "and
President of the Empire City Sav=
ings Bank of New York, has an-
nounced that Robert Matherson,
Jr., formerly Executive-Manager
and Treasurer of the. System, has
been appointed to the newly cres
ated post of Executive Vice Presi=
dent. Inaddition to his new duties,
Mr, Matherson continues as Treas-
urer of the System, which position
he has 'occupied since "the incep+
tion of the System—May- 1, 194L
Mr. Diehl also announced that
William W.' Sullivan,  formerly
Assistant Secretary of Institutional
Securities Corporation, has joined
the staff of the System as Assis=
tant Treasurer, Mr, Sullivan was
associated. with Institutional Se-
curities Corporation for 14 years.

First Deputy Supt.
N. Y. Banking Dept.' :

The appointment of William A«

Lyon to the newly created position.,

of First Deputy Superintendent of

I —————

the Banking Department was an= -

nounced on.Feb, 27 by-Elliott V.
Bell, - Superintendent - of - Banks.
The appointment became effective
Saturday, March 1, Mr, Lyon con-
tinues ag Secretary of the Banking
Board. For four years Mr. Lyon
has been Executive Assistant {0
the Superintendent. - Before “thaf
he was for a number of years 2
member of the financial news de=
partment of the New York “Her~

ald Tribune,” specializing in news
on money and banking.
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Revenue Fteight Car Loadings During Week

- Ended Feb. 22, 1947, Decreased 23,288 Cars »:

- Loading of revenue freight for the week ended Feb. 22, 1947,
totaled 776,689 cars, the Association of American Railroads announced
on Feb. 27. This was an increase of 53,408 cars, or 7.4% above the
corresponding week in 1946, and an increase of 4,293 cars, or 0.6%"
above the same week in 1945,

; Loading of revenue-freight for the Week of Feb. 22, decreased
23,288 cars, or-2.9% below the preceding week.

" “Miscé¢llaneous freight loading totaled 349,679 cars, a-decrease of
10,783 cars below the preceding week, but ‘an increase of 47,219 cars
above the corresponding week in 1946,

- Loading of merchandise less than carload freight totaled 110,146
cars; a decrease of 8,951 cars below the preceding week, and a de-
crease of 3,737 cars below the corresponding week in 1946,

Coal loading _:imountéd to 182,420 cars, an increase of 3,485 cars
above the- preceding week, but a decrease of 1,766 cars below the
corresponding week in 1946,

, Grain and grain products loading totaled 49,050 cars, a decrease
of 2,574 cars below the preceding week and a decrease of 2,670 cars
below the corresponding week in 1946. In the Western Districts alone,

grain and grain products -loading for the week of Feb. 22 totaled
34,074 cars, a decrease of 2,868 cars below the preceding week and a
decrease of 327 cars below the corresponding week in 1946,
“Livestock loading amounted to'12,299 cars, a decrease of 1,021
cars below the preceding week and a decrease of 4,943 cars below the
corresponding week in 1946.  In the Western Districts alone loading
of livestock for the week of Feb. 22 totaled 9,160 cars, a decrease of
685 cars below the preceding week, and a decrease of 4,005 cars be-
low the’ corresponding week in 1946, .
; ‘Forest products: loading totaled 46,256 cars, a decrease of 3,541
cars below the preceding week, but an increase of -8,606 cars above
the corresponding week in 1946, : :
. Ore loading amounted to 12,636 cars, an increase of 403 cars
above the preceding week and an increase of 5,348 cars above the
corresponding week in 1946, ;

Coke loading amounted to' 14,203 cars, a decrease of 306 cars
Felow the preceding week, but an increase of 5,351 cars above the
corresponding week in 1946. : :

.+ All distriets reported increases compared with the corresponding

week in 1946 except the Southern and Southwestern and all reported

increases over 1945 except the Allegheny and Southwestern. -

A i 1947

3,168,397
835,051
767,481

-799,977
776,689

1946
2,883,863
723,301
713,240
707,054
723,281

5,750,739 6,056,142
The following table is a summary of the freight carloadings for
the separate railroads and systems for the week ended Feb. 22, 1947.

During this period 80 roads reported gains over the week ended
Feb. 23,1946, : :

- REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS
; (NUMBER OF CARS) WEEK ENDED FEB, 22 ;

1945
3,003,655
739,556
755,832
784,703
772,396

Four weeks of January . o o ... ...
Week of February 1
Week of February 8
Week of February 15

Week of Februety 22.ux <.

Total-

6,347,595

Total Loads
Received from
~—Connections—

1947 1946

1,929 1,667

392 402

12,490 12,891
2,319 2,023
565

38

2,224 1,992

10,843 11,327
8,240

9,279
228

.159

1,943 1,918
4,680 3,497
15,999 14,603
8,684 9,113
2,339

‘Total Revenue
Freight Loaded
1947 1946
333 301
3,179 2,535
6,930 = . 6,467
1,503 1,161
31 39
940 955
4,741
6,644
349
2,693
447
10,570
4,736
143
626
7,126

; Raflroads
: Eastern District—
Ann Arbor.

Bangor & Aroostook

Boston & Maine

Cbicago, Indianapolis & Louisville .
Central Indiana....

Central Vermont

Delaware & Hudson ... ... R
Delaware, Lackawanna & Western——
Detroit & Mackinac.

Detroit, Toledo & Ironton —coeco—eee
g.e‘trolt & Toledo SBhore Lin€———ewaa

°

1945
297
2,501
6,499
1,287
32
1,007
4,501
7,226
165
1,775
353
11,877
4,043
154

Grand Trunk Western owouwememmma—
Lehigh & Hudson River—._ ..
Lehigh & New England.e oo
LADIGR VRllEY L e i itna
Maine Central
Monongahela __
Montour
New York Central Lines . --cew
N. ¥, N. H. & Hartford e—eeeeem
New York, Ontario & Western. ..
New York, Chicago & Bt. LOUIS.ceusw -
N.Y., Busquehanna & Western ...
Pittsburgh & Lake Erie—-ceemm—
Pere Marquette.

Pittsburg & Shawmut_.._... SO
Pittsburg, Shawmut & Northern._..
Pittsburgh & West Virginia—.-—eee=
Rutland i

Wabash.
Wheeling & Lake Erie———

" Total

154,179 207,276 - - 199,924
i =]

; i
. Allegheny District— :
&kron, Canton' & Youngstown -——e—-
Baltimore & Ohl0- o e
Bessemer' &' Lake Brie
Cambria & Indiana. ;
. Central 1,R R. of New Jersey oavam—='_

583
39,555

1,541
23,729
1,884

1,361
22,295
1,134
B
15,160
47

13

S

3
15,956
Cornwal
Cumberland &'Pennsylvanif.———-—
Ligonier; Valley v mmee-
Long Island :
Penn-Reading Seashore Lines.
Penhisylvania’ System ..o
Reading Co.
Unton (Pittsburgh)— . ieiemm
Western Marvland__

Total .

8
4,521
1,752
54,098
25,307

1,318
12,292

139,311

v}

18,440
4,219

165,749

4,689
© 11,219

142,006

3,481

- 170,080

136,617

Pocahontas District—
Chesapeake & ONI0 - memmm s
Nortolk &
Virgintan

Total ..

11,265
6,612
1,617

19,494

—

31,327
21,636
5,154

58,117

32,447
21,771
4,683

58,901

29,936
22,213
4,786

57,000

12,061
6,748
1,702

20.511

Western e

————————————

LAl
(

boitized for FRASER ]
p://fraser.stlouisfed.org/ &

; e Total Loads
Total Revenue + Recetved from
Freight Loaded——— ~—Connections—
1947 1 1945 1847
463 378 330
979 864 2,130
15,985 - 15,513 10,013
3,742 4,317
371

Raflroads’

Bouthern District—

bama, Tennessee & Northern_._....
AL & W.P.—W.R. R.of Algueu___.
Atlantic Coast Line_ .. _________
Central of Georgia

Charleston & Western Caroling....____
Clinchfield

C & Greenville.

Durham & Southern

Florida East Coast. oo
Gal ille Midland

Georgla

Georgia & Florida.._....

Gulf, Mobile & Ohio.

Ilinois Central SYstem o cmaeeue.
Louisville & Nashville_ oo _____
Macon, Dublin & Savannah, RN
Mississippl Central. .. .
Nashville, Chatt & 8t L

Norfolk Southern

Pledmont Northe

Rich d, Fred. & Pot

Seaboard Afr Line,

Southern Byst
T Central

Winston-Balem Southbound.m e,

Total

1,018
109,377

127,534

Northwestern District—

Chicago & North Western o emcven
Chi Great Western

Chicago, Milw.,, St. P, & Pac.

Chicago, 8t. Paul, Minn, & Omaha__...
Duluth, Missabe & Iron Range.. ...
Duluth, Sout’ “wore & Atlantio.......
Elgin, Joflet & Eastern o eeee. o
Ft. Dodge, Des Moines & South.ooo. ..
Great Northern o caemcccmaa I,
Green Bay & Western .o ...

14,590
2,243
20,570
3,133
1,271
605
8,970
259
9,354
447
200
1,890
3,726
8,638
258
2,463

78,617

Northern Pacific.
Spokane International
Spokane, Portland & Seattle.....

Total

Central Western Distriot—
A{.a‘h.. Top, & Santa Fe System .ae..
Alton

Bingham & Garfleld
Chicago, Burlington & QUINCY e eeeem.
Chicago & Illinois Midland... :

22,366

Colorado & Southern___..

Denver & Rio Grande We

Denver & Salt Lake. . cmameeccacmae
Fort Worth & Denver City e oo caaaaa
Ilinois Terminal

M {-Illinois

Nevada Northern o cucceemm e e
North Western Pacific —meuccmccmcaaa
Peoria & Pekin Union PP
Southern Pacific (Pacific) wmmevmmammm
Toledo, Peoria & Western mmamammica.
Unfon Pacific System e wm e e e
Utah.

Western Pacific
“Total

14
28,577 25,238
49

17,785....,
1,140
1,227

125,253

24
28,342
305
--15,859
565
1,983
118,876

- 0
-15,858.
889
1,468
118,115

Bouthwestern Distrioct—
Burlington-Rock Island e cecmen
Gulf Coast Lines. 3
International-Great Northern o eecew
$K. 0. & G.-M. V.-0, C.-A.-A,
Kansas Clty Southern
Louisiana & Arkansas a e maa
Litchfield & Madi
MiI850Ur] & ATKANSAS.um o mimm e s
Missouri-Kansas-Texas Lines.ecouc..
Mi ri Pacific.

Quanah Acme & Paclfic.mammmmcccnnae
8t. Louis-S8an Francisco ...

8t. Louls-Bouthwestern eaacamccaca.
Texas & New Orleans.

Texas & Pacific

Wichita Falls & Southern.. . -eaeeowa—
Weatherford M. W, & N. Wi

Total

319
6,191
2,295

981
4,653

13,117

359

131
6,743

15,420
64
8,523

© 3,322
10,644
4,845
90

35

67,732

4,925
1,972
1,391
2,537
2,383
367
153
4,677
16,715
118

9,228
2,498
8,813
3,452
"8
68

59,664

3,857
13,916
192
7,948
4,794
5,049
6,170
49

11
57,261

2,990
9,234
3,337
89
28

58,757

6,078
68

23
57,888

& Gulf Ry., Midland Valley Ry. and Oklahoma City-

tIncludes Kansas, Oklahoma
Ada-Atoka Ry. §Strike,

NOTE—Previous year’s figures revised.

Life Insur. Purchases -
In January Increase

Life insurance purchases in the
United States in January, showed
an increase of 29% over purchases
in the corresponding month of last
year and were well over twice the
aggregate reported for January in
pre-war 1941, it was reported on
Feb. 19, by the Life Insurance
Agency Management Association
of - Hartford, Conn, ' Total pur-

o [chases in January were $1,741,<

639,000 compared with $1,350,915,%
000 in January of last year and
$1,055,230,000 in January, 1945,
Purchases in January, 1941 were

x $822,132,000. The advices from the

Association likewise said:

Purchases of ordinary life ine
surance in January were $1,«
229,026,000, up 20% over Janu-
ary a year ago and nearly two
and one-half times the total in
January, 1941, Industrial life
insurance purchased in Janu-
ary amounted ' to $328,518,000,
an increase of 19% over the
-corresponding month last year
and 29% over -January, 1941,:
Group life insurance purchases
were $184,095,000 in January,
more than 3% times the total
for January a year ago and more
than four times the figure for
January, 1941, These purchases
represent new groups set up
and do not include additions of
insured personnel under group
insurance contracts ‘already in
force,.

U. S..Food to Romania -

An emergency shipment of food
from the United States is being
rushed to Romania to relieve the
reported starvation ' of . 500,000
persons - in' the  province .of
Moldavia, President Truman, in

9 directing that 7,000 tons of -food

now en route to the American
armed forces overeas be diverted
to Constanza, Romanian port,
stipulated, according to an: Asso-
ciated Press Washington dispatch
of Feb, 17, that the food not be
used for political purposes. Thé
President © “has = requested the
American Red Cross to supervise
its distribution by the Romanian
Red Cross, s g

Saying that thousands in the
northern Romanian province are
already reported dead, and hun=
dreds more dying daily, Mr, Tru=
man - announced that  he had
“taken this action on humani«
tarian grounds. It is the tradition
of the American people to take
all possible steps to alleviate the
present suffering of the people of
Romania, no matter what may be
the cause of  the dire emergency
in which these people now find
themselves,”

Weekly Stalistics of Paperboard Indusiry

We give herewith latest figures received by us from the National
Paperhoard Association, Chicago, Ill., in relation to activity in the
paperboard industry. 1

The members of this Association' represent 83% of the total
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
figures are advanced to equal 100%, 50 that they represent the total
industry,

BTATISTICAL REPORT—ORDERS, PRODUCTION, MILL ACTIVITY

Orders Unfilled Orders .
Recelved Remaining Percent of Activity
Tons ‘Tons Current Cumulative
205.422 601,787 100
185,047 613,752 102
138,100 580,331 101
145,507 554,982 100
153,574 545,042 94

207,137 578,742 99
167,937 /671,179 102
144,083 543,675 102

99,5655 532,773 66

Production
Tons
174,752
175,906
170,411
170,533
162,353
172,417
175,640
172,275
109,210

reriod
1946—Week Ended
NOV.: 2ot -
Nov. 9-..
Nov. 16....

196,927
171,420
173,851 °
155,432
204,033
202,189

142,338
178,043
178,556
173,720
179,347
181,017

588,406
580,026
577,269
557,140
579,562
599,009
169,624 178,458 589,544
147,458 177,282 565,571 100

NOTES—Unfilled orders of the prior iveek, plus orders received, less production,
do not necessarily equal the unfilled orders at the close. -Compensation for delinquent

reports, orders made for or filled from stock, and other items made necessary adjust-
ments of unfilled orders.

Weekly Lumber Shipments
0.1%, Above Production

According to the National Lum-
ber Manufacturers Association,
lumber shipments of 399 mills re-
porting to the National Lumber
Trade Barometer were 0.1% above
production for the week ending
Feb, 22, 1947, In the same week
new orders: of those mills were
1279 above production. Unfilled
order files of the reporting mills,
amounted to 66% of stocks. For
reporting softwood mills, unfilled
orders are equivalent to 24 days”
production at the current rate, and
gross stocks are equivalent to 34
days’ production.

For the year-to-date, shipments
of reporting identical mills were
13.5% above production; orders
were 15.6% above production.

Compared to the average cor=
responding week of 1935-1939,
production of reporting mills was
28.8% above; shipments were
10.2% above; orders were 35.1%
above. Compared to the corres-
ponding week in 1946, production
of reporting mills was 19.7%
above; shipments were 16.8%
above; and new orders were 32.7%
above,
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Ttems About Banks,
Trust Companies

Robert G. Hogg has been ap-
pointed assistant agent at the New
York  agency of The Dominion
Bank. Mr. Hogg joined the bank
in Toronto in 1926 and came to the
New York office in 1928.

Lafayette National Bank of
Brooklyn in New York announces
that Harry D. Papenmeyer is now
associated with the institution in
.a representative capacity. Mr.
Papenmeyer ig a life-long resident
of ' Brooklyn and was formerly

“"Wice-President ' and Cashier " of

the Flatbush National Bank of
Brooklyn. G

. The New York State Banking
Department approved on Feb. 18
a certificate authorizing an in-
crease in the capital stock of the
Trust. Co. of New
Rochelle, N. Y., from $329,200,
consisting of 52,800 shares of pre-
ferred ‘stock of the par value of
$1.50 each, and 25,000 shares of
common stock of the par value of
$10 each to $355,600, consisting of
52,800 shares of preferred stock
of the par value of $2 each, and
25,000 shares of common stock of
the par value of $10 each.

As of Feb. 14, the First National
Bank of  Poughkeepsie, N. Y.

. {capital $500,000) and the Vassar

Bank of Arlington, Town of
Poughkeepsie (capital  $75,000)
were consolidated, effective Feb.
17, under the title of .the First
National Bank of Poughkeepsie,
with  common capital stock.. of
$567,500 in shares of 28,375, par
$20 each, and surplus of $567,500.

. 'These advices were contained in

a bulletin recently issued by the
Office of the Comptroller of the
Currency. . :

Ellsworth H. Rosser, Assistant
Secretary at Rochester Trust of-
fice of the ' Lincoln  Rochester
Trust Co. of Rochester, N. Y.,
celebrated his 30th anniversary
with the bank on March 1, it is
Jearned from the Rochester “Times
Union” of March 1, which also
stated: i

Mr.’ Rosser . joined 'the old
Rochester Trust and Safe De-
posit Co. March 1, 1917, and ad-
vanced through the positions of
clearing - house clerk, book-
keeper, teller and assistant sec-
retary. At the close of business
yesterday a surprise party was
held in hig honor in the bank’s
dining room, Vice-President

George H. Hawks presided.

Mr. Rosser is the second mem-
ber of the bank’s organization
s0 honored within a week. Wed-

“ nesday afternoon at the Lincoln
- office friends of Elliott T. Dietz,
" one of the assistant managers of
the office gathered to celebrate
his 35th anniversary with the
bank.

Directors of the Chelsea Trust
©Co. of Chelsea, Mass., at their reg-
ular ‘meeting on. Feb. 25 voted
wunanimously to recommend to the
stockholders a plan for merger
with the National Shawmut Bank
of Boston, Louis R. Kiernan,
President of the trust company,
disclosed. This was noted inthe
Boston “Herald” of Feb. 26, which
further said:

The proposal calls for the as-

- sumption of the deposit liabili-

ties and the purchase  of all
assets of the trust company by
the Shawmut Bank. .

The present board of directors
will remain actively associated
with the Chelsea office as an
advisory committee, and all
present personnel will become
a part of the Shawmut organiza-
tion, Mr, Kiernan said.

According to' the Providence,
R. I, “Journal” of March 1 the
trustees of the .Savings. Bank of
Newport, R. I, announced on Feb.
28 the creation of two additional
officers effective as' of March. 1,
They are Assistant Treasurer and
Auditor - Charles E. Livesy and
Assistant Secretary and Mortgage
Officer John H. Hodgson. ‘As a
result of the additions, says the
“Journal,” the bank now has two
Assistant Treasurers as' compared
to one formerly. Election of the
two officers-was held at a special
meeting of the trustees.

An increase in the.capital of the
Phenix National Bank of Provi-
dence, R. I, in the amount of
$50,000, raising the capital from
$450,000 to $500,000, effective Feb.
17, is announced by the Comp-
troller of the Currency’s office.

The stockholders  of the Ken-
sington National Bank of Philadel-
phia have approved the sale of the
bank’s assets to the Pennsylvania
Company for Insurances, effective
March 15, it is learned from the
Philadelphia “Inquirer” of Feb. 28.
Germantown Trust Co. stockhold-
ers will vote March 8 on the mer-
ger plans. It is reported that at
the coming meeting of the stock-
holders of the Pennsylvania Com-
pany plans to change its name to
the shorter title of Pennsylvania
Company for Banking and Trust
will be acted upon.

Promotion of Peter Wylie from
the post of Cashier to that of Vice-
President of the National Bank,of
Germantown & Trust Co. of Phila-
delphia was announced on March
1 by Glenn K. Morris, President,
it was stated in the Philadelphia
“Inquirer” of March 2 from which
we also ‘quote: : ;

Elections of M. H. Callender,
formerly Treasurer of German-
town Trust Co., as cashier, and

. Nelson W. Jones as an Assistant

Cashier . also .were "announced.

Mr. Wylie has been with Na-

tional of “‘Germantown -for 24

years. ~ His appointment fills

vacancy ‘caused by . death of

Edward Meadowecroft.: Mr. Cal-

lender has been Treasurer of

Germantown Trust for last three

years. Nelson W. Jones has been

associated with the bank for last

16 years.

Effective Feb. 18, the First Na-
tional Bank of Roanoke, Va,, in-
creased its capital from $1,200,000
to $1,600,000 by the sale of $400,-
000 of new stock, according to the
Feb. 24 Bulletin of the Office of
the Comptroller of the Currency.

The issuance of a charter on
Feb. 14 for the Union National
Bank of East St. Louis, Ill.,, with a
capital of $300,000, all common,
was reported. in the Feb. 24 Bul-
letin of the Comptroller of the
Currency. The bank, it is indi-
cated, represents a' conversion of
the Union Ttust Co. of East St.
Louis, the change  having be-
come effective Feb. 17. Paul A.
Schlafly is President of the bank
and Frank J. Shay is Cashier.

Formal consolidation was sched-
uled to take place on March 3 of
the Crocker First National Bank
of San Francisco, Calif., and
Farmers -and Merchants Savings
Bank of Oakland, two of the old-
est banks in the San Francisco
Bay Area. The banking business
of Farmers and Merchants Savings
Bank of Oakland will be contin-
ued under the name Crocker First
National Bank. Plans for the con-
solidation were noted in our issue

of Feb, 27, page 1180,

Wm. W. Crocker, President. of
the Crocker First National Bank,
announced that George W, Hall,
Vice-President, will assume charge
of Oakland operations.. Mr, Hall
has been with the bank for 32
years. - C. William Brown, Assitant
Cashier, has been named manager
of the Oakland Real Estate Loan
Department. Mr: Brown has been
associated with Crocker First Na-
tional Bank for 33 years. Mr.
Crocker also announced that offi~
cers of Farmers and Merchants
Savings Bank who will remain
with Crocker First National Bank,
Oakland, include F. C. Martens,
J. Harold Brown, John Campe, V.
F. Obermuller and F. C. Wheeler.

.Farmers and Merchants Savings
Bank was incorporated in 1892
under the laws of the State of
California  and remained a state
bank for the entire period of its
existence; 'As of Dec. 31, 1946; the

_|bank, it is stated, had deposits of

$29,500,618 and total resources . of
$30,000,000. :
Crocker First National Bank of
San Francisco was established in
1870. Both James
Chairman of the board of direc-
tors, and Wm. W. Crocker, Presi-
dent, are direct descendants of the
founders of the parent institutions
of the present bank. Mr. Moffitt.
is the son of James K. Moffitt, one
of the founders of the First Na-
tional Gold' Bank of San Fran-
cisco, -and Wm. W Crocker, who
succeeded his father, the late Wm.
H. Crocker, as President of the
bank in 1936, is the grandson of
Charles -Crocker, one of the found-
ers of Crocker, Woolworth & Co.,
a private banking concern whose
influence still endures both in the
name and business principles of
the institution. In making the an-
nouncement of the consolidation,
Mr. Crocker pointed out that the
establishment of banking facilities
by Crocker First National Bank in
Oaklan is a logical step. He also
said that “while Farmers and
Merchants Savings Bank has here-
tofore conducted a- savings ac-
count banking business only, it is
our . intention to ~immediately
broaden present facilities to in-
clude every banking service,”

Ashenbrener Named
For CED Committee

William * Ashenbrener of - the
American Bank & Trust Co. of
Racine, Wis., has been appointed
Wisconsin State ~ Vice-Chairman
for Banking and Finance of the
Committee - for Economic Devel-
opment, it was announced here in
New York on Feb. 27 by Walter
Fuller, President of the Curtis
Publishing Co. and Chairman -of
the newly formed CED National
Information Committee. Mr. As-
chenbrener’s appointment as Vice-
Chairman representing banking
and finance follows the Wiscon-
sin CED plan of having leading
men in industrial, commercial
and financial fields ‘mamed, to
serve in such capacity on a state-
wide - basis. ' He  formerly was
President of the Wisconsin Bank-
ers Ass'n, and is now a member

Bankers Assn. In accepting 'ap-
pointment as - State Vice-Chair-
man he expressed belief that the
nation’s bankers can be construc-
tively helpful in educational pro-
grams such as that which is being

|carried on by. CED through its

nafcional research and policy com-
mittee and its research staff. Mr,
Aschenbrener said:

It will be my objective to en-
list the interest of Wisconsin
business men and others who
wish to associate themselves in
a common effort to bring about
a better understanding of the
facts and principles underlying
the nation’s economic problems.
CED publications discussing
these problems and suggesting
their solutions will be made

L ested. .

K. Moffitt,|:

of the Small Business' Credit| .
Commission ' of the American|"

+available to all who are inter-|'

New York Banks and 'Tr"usl-ﬂompanies %

—

Not Empowered to Sell Transportatioy

The authority of a bank or trust company - in New' York State

'to act as sub-agent for the sale of passenger transportation
subject of a recent. ruling by State Attorney General N

was thy
athan I

Goldstein.. In reciting the provisions of the Banking Law, the Att
mney General noted that Section 96 of the Law, “defining the powgr-
‘of banks and trust companies does not include a specific grant z;

power to engage in the sale of®

transportation”; “he. added that
Subdivision 1 " of that section,
however, “concludes with a grant
of power: to ‘exercise all such in-
cidental powers as shall be neces-
sary to carry on the business of
banking’.”

According to the Attorney Gen-
eral, “authority for a bank or trust
company to engage in the sale of
transportation would . .-. have to
be found in the determination that

'such power is necessary :to carry

on the businesg of banking,” and
he sets forth as his view that “I
do 'not consider a determination
that such power is ‘necessary’ to
the exercise of banking powers'a
justifiable one.”

The ruling of the Attorney Gen-
eral was conveyed to New York
State ' Superintendent .of Banks
Elliott V. Bell under date of Jan.
20, and made available by the
Banking Department on Feb. 21.
In conclusion Mr. Goldstein said:

“I see no exigency requiring the
implied power to sell transporta-
tion to be read into the Banking
Law by implication: = If such a
power is found desirable for the
existence or prosperity: of banks,
it is a matter for legislation by
amendment to the Banking Law.”

In part we quote as follows from
the opinion of the Attorney Gen-
eral to Superintendent Bell:

Your letter of Sept. 23, 1946,
asks 'my opinion as to whether
a New York State bank or-trust
company has the power to act as
sub-agent  for - transatlantic
steamship companieg in the sale
of ship, .rail or air passenger
transportation, You state that it
has .recently come to your at-
tention that various New York
State banks and trust companies
in the New York City area have
for some time been acting as
sub-agents for such companies
in the sale of passenger trans-
portation and ‘have made or are
contemplating: making -similar
arrangements for the sale of air
and  rail  transportation.. You
note that such arrangements are

. for profit and as a part of the
_ banks” regular business.
‘Section’ 96 of " the Banking
Law, - defining the powers ' of
banks and trust companies, does
not include a specific' grant of
power to engage in the sale of
transportation, Subdivision 1 of
that section concludes, however,
with ‘a grant of power to “exer-
cise all such' incidental powers
as shall be necessary to carry on
the business of banking.” The
subdivision in which 'this is a
final clause grants the power:

“To discount and negotiate
promissory notes, drafts, bills of
exchange and other evidences of
debt; buy :and  sell ' exchange,
coin and bullion; lend money on
real or personal security; receive
deposits of moneys, securities or
other - personal ' property from
any person or corporation upon
such terms as the bank or trust
company - shall  prescribe; “ and
exercise - all such  incidental
powers as shall be necessary
to carry: on the business of
banking.”

Subdivision Y, the last sub-
division of Section 96, is a grant
of powers to banks and trust
companies:

“To exercise such of the pow-
ers conferred by the general
and stock corporation laws as

shall be necessary in conducting

the business of a bank or trust
company.” .
Authority for a bank or trust
company {0 engage in:the sale
of transportation would, there-
. fore, have to be found in the de-

. . i T
- termination :that. such power is
“necessary to carry on the busi~:
ness of banking” (subd, 1), op
that it is “necessary in condyet.
ing the business of “a bank or
trust company” (subd. 9),
+ Ido not consider a determing..
tion that such power is “ré?cré;
sary” to the exercise of banking‘
powers a-justifiable one,

Gov. Dewey Signs Bill
For 5-Day Bank Week -
In New York State

The five-day work ‘week for a
large number . of-the 60,000 bank °
employees'in New, York State will
become a:reality within the next
few.. weeks™ as::banks‘in  various
communities act to take advantage
of _the permissive.’ year-around '
Saturday: closing ' legislation re-.
cently “enacted:© by : the State
Legislature, and signed by Gov.
Dewey on:Feb.:24. . .

In commenting on‘the action of
the Legislature, Chester R. Dewey,
President of the New York State
Bankers Association, pointed out
that - the ‘measure . approved by
both "houses of :the  Legislature,
requires that boards .of.directors
of banks desiring to close on
Saturdays must adopt resolutions
authorizing such action. He stated
that many banks throughout the
State were preparing to follow
that procedure. - He added that
banks planning to close on Satur~
days must allow sufficient time
to advise their domestic and for-
eign customers and correspondents
so they may plan their remittances
accordingly. Also, it will be neces-
sary for individuals and corpora-
tions  customarily - doing their
banking on Saturday to make any
arrangements required. .

It is noted that the New York
Clearing House has already rec~
ognized "the necessity for  some
reasonable lapse of time after the
passage of the bill by stating that
its member banks will probably
fix a date early in April when
Saturday closing will take effect.

The measure approved by the
New York :‘Legislature  was in=
troduced by Assemblyman ; D.
Mallory Stephéns, of Putnam
County, and was strongly sup-
ported by : the 'Committee om
Legislation of the State Bankers
Association; of which Frederic E.
Worden, President, National Bank
of Auburn, is Chairman. The bill
was passed by the. Assembly on
Feb. 10 and by the Senate on Feb.
11 by a vote of 51 to:1.: The sup=
port of the State Bankers Associa~
tion, Mr. Dewey indicated, was an
extension of the . effort initiated
by the Association in 1939 when it
successfully supported the per>
missive -legislation which enable
banks to close on Saturdays dur<
ing July and August. In 1940 the
Association supported a bill whiclt
extended the Saturday 'closing
period from June 30 to Labor Day-
During the 1946 session of the
Legislature the 'Association, 1€~
flecting the desire of a majority
of its members, went on record in
favor of the bill permitting Satur-
day " closings during, the four
months, June to September 1o~
clusive.

In New Jersey Gov. Alfred E-
Driscoll on Feb., 24 - signed,
reluctantly; it “is stated, a bill
permitting year-round closing of
banks in that State on Saturday$
The newly enacted law does no
require banks to close on that days
but is.in the nature of permissivé
legislation,
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