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Democracy in Indusirial Relations

By L. B. SCHWELLENBACH*
Secretary of Labor

Labor Department. and Administration spokesman reviews recent
proposals to amend. labor laws and restrict labor unions. Though

opposing drastic amendments to

labor laws, favors curbs of sec-

ondary -boycotts and_ jurisdictional disputes, and is for making
unions responsible for contract violations. -Denies need for national
mediation board and ‘upholds ‘both closed shop and industry-wide
bargaining. - Says unions. are essentially ‘democratic in_ organiza-

tion and defends Wagner Act and operations of National Labor

Relations Board.

: Durihg the last year and a half our nation’has. faced the most

difficult and complicated economic problems of its history. . These

arose because K
of the necessi-- |
ty for the re-
‘conversion: of °
our economy
from war: to
‘peace. Out-
'standing-
;among these
Pproblems were
.those which
-arose because
-of differences
.between in-
-dustry and la-"
bor. I would
B toent fo LB Schvellenbach
minimize the =l
‘importance of these - conflicts. I
was in no' sense surprised that
“these differences arose.- What has

" surprised ‘me most has been the

#An address by Secretary

Schwellenbach before California

Institute of Industrial Relations,
Berkeley, Calif, March 20, 1947.

apparent belief that it would be
possible completely to rearrange
our economy and at the same time
avoid any strife between indus-
try and labor, %o -
Increasingly throughout the con-
flict our economy had been geared
to - war—patterns of production
and empleyment underwent: pro-
found changes. . The wage and
salaried workers of America were
called upon to meet the huge and

] unp,recedented demand - for war
{ | equipment while . maintaining a

remarkably high level of civilian
goods and services.

. This.achievement, which hasten-
ed the day of final victory, was
more than a triumph of men and
machines. This achievment pro-
claimed the enduring strength of
our democratic traditions and our
devotion to the principles of hu-
man freedom.

For remember that our partici-
pation in World War II was so

(Conlinued on page 1708)

Urgent Changes

Needed -

‘In Federal Tax Laws

By WESTON

VERNON, Jr.*

‘Milbank, Tweed, Hope, Hadley & McCloy, Attorneys, New York, N. Y.
Urging immediate tax reductions, Mr. Vernon advocates (1) low-

"ering confiscatory rates in hig
exemptions and credits for lo

it

permit directors of corporations

surtax brackets; (2) increasing
incomes; (3) revision and relief

from . double taxation for corporations, with removal of penalty on
consolidated statements and a change in Sec. 102 which would

more leeway in determining need

" for retention of undistributed earnings. Scores unequal treatment

of capital gains and ordinary income and outlines plan for tax
" provisions relating to trusts.

The members of the Controllers Institufe. in their daily stfuggie

. with technical tax

- Weston Vernon, Jr.

- ation fi complexi

" better
- fied than any-

_~changes
. Federal.. tax
- laws.

questions and the, recurring probléms of how to

‘dens, are per-
haps. much
quali~

one .else. to

*-tell- Congress
ur-|.

of.the
- gently - needed
in

You meet

- almost every

day the three
perplexing

- characteristics

of our Federal
system of tax-

ty, " uncertainty

" and stiflingly high rates.
During recent’ years you have
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lived through a-depression, a-pe-
xiod of rapidly increasing govern-
roorrEwnn o s a

meet tax bur-®—

ment expenditures; deficits, rising
taxes, more complicated tax laws
and a costly war which has left
us in a world.position calling for
heavy ‘expenditures for rehabili=-
tation and national security. . '
Now, in victory, we stand at
another-crossroad so far as taxes
are' concerned.
loom large: - ¢
. (a) Should taxes be-
and if so, when and how?
(b) Should we revamp the ad-
ministrative provisions of our tax

reduced,

system - at once or await a time-

(Continued on page 1707).

before the Eastern Spring Con-

ference, Controllers Institute of
America, Wash., D."C,, March 18,
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| official repre- *

"Two questions|

U. S. Participation in
International Statistics

Dr. Stuart Rice, American repre-
sentative on UN Statistical Com-
mission, in special interview,
summarizes its likely functions.

InJune, 1946, the Economic and
Social Council of the United Na-
tions authorized the appointment
of-a. full Statistical Comimssion,
consisting of

sentatives
from twelve
member - gov- .
ernments. Ac-
cording “to its
rapporteur,
Dr.: Stuart- A.
Rice, this
Commission is
essen'tially
charged  with
the task of as-
sisting the
Council in (a)
promoting the
development
of national ' .
statistics and the improvement of
their ' comparability; (b) the co-
ordination of the statistical work
of specialized agencies, (c) the
development _of - the. central sta-
“tistical sefvice$ offthé Secretariat;
(d). advising the organs of the
United Nations on general ques-
tions relating to the collection, in-
terpretation and dissemination of
statistical - information;. and (e)
promoting the improvement of
statistics and- statistical methods
generally. A
In - an. interview with the
#“Chronicle” Dr, Rice predicted
that. the work of the Btatistical
Commission will consist of three
principal types: .

(1) The development of in-
ternational statistical standards
designed to provide needed data
and to -facilitate comparisons

~-among the basic data supplied
by- national governments; (2)
the cordination of statistical ac-
tivities: among the various: or-
gans of the United Nations and
the specialized agencies, mem-

(Continued on page 1710)

'Stuart. A. Rice
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As We See It

‘ .. That German Menace =~ - o
Studiously ignoring the United Nations, the President
recently in asking for funds and authority to go to-the aid
of Greece and Turkey laid out a broad foreign policy for
this country whose implications are only now dawning -upon
a good many observers. With the United Nations occupying
a position off somewhere in the shadows, the “Big ‘Four”
powers. are now at work in Moscow, where at the moment,
at least, attention is concentrated on how Germany is-to be

Nations is ultimately. to follow the League of Nations first
into neglect and impotence, and then into oblivion—-as.well
may be the case—it is as well that the process of disintegra-
tion begin at once and become obvious to all without delay.

‘Far more important in any event is it that in our:deal-
ings with other nations, we keep our feet firmly -on-the
ground.  Qur postwar policies to date appear to have .been
a strange mixture of other-worldliness and the sort of aggres-
siveness-that is to be expected of military officialdom. -We
continue to do a great deal of talking about self-determina-
tion among the lesser peoples of the world. At points.we
are at pains to practice at least to all appearances what ;we

«._front,domzhof,ﬂfokyg..‘.},w S e W

. On the Atlantic Side :
Similar defense ideology in the Atlantic and beyond is
found in a.combination of “bases,” collaboration with the
British Empire, and the assumption of the “British burden”
where the British feel that they must lay it down. ~Popular
support for all this doubtless arises out of the inter-war
behavior of Japan and Germany, two countries which are
(Continued on page 1704) e
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- From Washington
 Ahead of the News _

By CARLISLE BARGERON

The late Senator George W. Norris of Nebraska, was one of
the greatest demagogues of all time. T recall once when he had a
lowly Senate employee before the bar of ‘that .august: body; and
Honest George kept ‘bellowing that: the thing that wortied' him
was not that the clerk had committed the -offense “with’* which
Honest George had charged him, but that even now “he doesn’t realize

dealt with from this time forward. Perhaps if the United

preach, Yet we insist upon “defenses” which stretch-across.
the Pacific, and half-officially talk of “bases” almost atthe '

5 | exclaim,
NYSE: Odd-Lot Trading............. 1712

" State of Trade |

Slclamation

1714
| sanuary Portland Cement Output...1714

#An -address by Mr.  Vernon or.uovember....171§
of 3

1713

that  he  did
wrong.”

“My God,”
Honest
George would
“is
there no sense
of decency
left?” g

“This writer *
would now
like to : utter
that same ex-

Weekly Lumber Movement...... 715

Fertuiier Association Price, Index...1710 a_'b out -the -

Weekly.Coal and 1coke output...... };3% New Dealers,

Weekly Steel Review.... ... coivee -

Moody!’,s Daily Commodity Index..:.1710 andr th:sD‘eNILlo Carlisle Bargeron
Weekly Crude Oil-Production: . .....1714 200n :0 e

Non-Ferrous Metals Market......... 1711 A * e

Weekly Electric OUtPUb. ....erxsemes 1110 | with . them. ~There. is not_ the

slightest indication in the attitude
of those fellows that they have
done the. slightest thing wrong,
not. the slightest sign of realiza-
tion that . they’ve _carried  this
country to the brink of disaster,
not the. slightest evidence of re-

1712

i1
]

‘| morse over- their -having run up
2 national debt of spme $250 bil-

lion;sent.millions of young Amer-
icans to. their death, without’ the
slightest accomplishment to show
for it. : Co iy
If anything, they are 'showing
more brass than they- ever-did

.: before. They are solidified “now,
1 the New Dealers and:the Demo-
A1 crats.. They exhibit not the slight-

est shock or alarm that the Pres-
‘jdent should "ask for a national
expenditure budget of vm}ox;e than

| 337 billion. . .

Instead of agreeing thati‘some-
thing ' should " be done:"about it,
they are carrying on’one*of-thc
most effective campaigns against
the Republicans, for trying to do
something about it, that you could
imagine. g e e
1mA§ fast , as the - Republicans
bring - out an appropriation bill
reflecting reductions; the  -af-
fected bureaucrats set up-a howl,
and. the  Democratic-New~ Dealer
coalition, now operating' as- one,
take it up. ‘The Republncaﬁnsé they

* (Continued .on page 1718) =4
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Better Buried!

“The time to call our elected lawmakers to’
“account is now. The time is now to serve them with
a forcible reminder that their first and only obliga-
gation is to serve the interests of the ‘whole people.

“The response of labor and the people to the

Thursday, March 27, 194y

~Export Control Extension Urged hy Presiden|

- In a message to Cengress on March 19, President Trumay re.
auested extension for a year beyond June 30 of governmenta] contro]
over exports. Uncontrolled 'outflow of foodstuffs and ' goods wouylg
result in increased domestic shortages and in heavier living costs for
Americans, the President declared, according: to ‘Aszociated Pregg
advices from Washington. 4

Urging the Congress for speedy ¢

tions, trade unions, and other in-
terested groups in planning-¢ur-
riculums, conducting Torums  and
institutes, preparation of theijr|
|own instructional materials, and
supply discussion leaders and con=+
sultants for demonstration proj-
ects.” - : ) R
The course outline on .Collec-
1tive Bargaining appears to be di-

o A 3 e - T TR
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burning legislative issues that now confront them
set the stage for 1948. The kind of fight that we
wage on these issues'now and in the elections of

1947 will determine the kind of platforms and can-
didates ‘which the major parties present to the

" electorate next year. The foundations for the de-
feat of reaction and for a progressive victory in the

- “coming national elections must be laid in the peo-
ple’s legislative campaigns and elections of today.”

'—The CIO “News.”

rected at recruiting labor union
adherents and even closed shop
contract c¢lause acceptance by
teachers and - students. " Supnle-
mentary teading ‘suggestions .in-
clude “Why Workers Join Un-
ions,” “Yeur Stake .in- Col'ective
Bargaining” ‘and “Forward March

of 'American Labor,”  the last
|named published by the League
for Industrial Democracy.  Union'

writers are the authors of a num-

action on-enabling legislation, Mr,
Truman recalled that his Jaa. 31
message requesting the extension
of certain wartime Presidential

powers. had “stated that recom-
: control’

mendations” on” exnort
would be postponed until it could
be ascertained whether extention

wou d be needed. “Further review |

of -domestic and world supplies,”
he continued, “has now convinced
¢ “that. this government must

would handicap  the planning

, and execution of our fooq and
other: export programs, Effec-
tive administration of the ex=
port control orders requireg the
assurance of continuity in “op-
erations. I urge upon the Con-
gress prompt action in extend-
ing this authority, .

Departure of IT0

continue its control over the ex-
port of products in critically short
supply, here and abroad, in order
to protect .the: economy of the
United States,.as well as to dis-
charge our international respon-
sibilities.” " :

ber of the pamphlets.. (This
Course Outline is enclosed for
¥| your perusal.) ; S
Now, as to the budget estimates,
] the Division -of Labor Standards
| expended a total of $169,2?’3ddur-‘
ing 1946, and their estimated ex- . i
penditure for 1947 is. $215,000. g:l ap:rt .g}e
They. seek -an ‘appropriation ‘for [ €Sage said: = - -
1948 of $718,700. = ¢ oo Serious as would be the effect
The - Labor 'Education * Servicé | of unlimited and completely un-
Branch spent a total of $11,476| ~directed exports upon a nation
during 1946. They expect to'spend |.  Still" troubled. by many short-
; -ages, our ‘domestic problems are

{958,747 during 1947 and seek ‘an| & ( , "
| appropriation - of $114,626 * for | - 1ot the oniy ones which lead me
1948, - . T W o o-wile to” urge cupon:the Congress- a

.
Representatives
Clayton and Wilcox Head U,
. "+ Delegation '
WASHINGTON ' (Special fo the
“Chronicle)—With the trade con.
ference at Geneva to convene Apr.
10, this ‘week- witnesses thedepar-
ture of a large: number ‘of dele.
gates from-thisxcountry. e
- The- official list .of .the United
States delegation“which ig headed
by Under-Secretary-of State Wil-
liam L. Clayton; gives the names
of 85 delegates from nine different

.- And here, more specifically, is what the CIO
'+ intends to do: : .
- “Intensify its work of mobilizing the members of
. CIO, their families and their neighbors in every
.. community for an all-out campaign on the following
‘issues: ‘ o - :
o7 (A) Defeat all anti-labor legislation in the Fed-
- .‘eral Congress and the State Legislatures; . ;
-, “(B) Maintain existing rent control with adequate
- funds for enforcement; = . _ e
* *(C) Pass legislation to help house the homeless;
.. “(D) Enact tax laws giving tax relief to the needy
. but not to the greedy; ) s . IR

S..

President - in " his

“. 1. “(E) Assure adequate appropriations for the con-

“ tinuance of all existing social legislation,”,

' “We suspect that it would have been better for the

* . CI0—we know it would have been better for the

country—if the leaders of this organization had
I'decided; as they are said almest to have done, to -

- bury the remains of the PAC

. venture.:

and forget the whole

Says Labor Dept. Promoles Labor Union

- Philosophies in

Educational Institutions

- Earl Bunting, President of NAM, writes Rep. John Taber of House
. Appropriations Committee that Labor.Education Service of Labor. -
Department is “financed propaganda.”

The U. S, Department of Labor

“has engaged upon a program

designed to promote labor union philosophies” in educational institu-

tions through-
out the coun-
try, Earl
' Bunting, Pres-
ident.of the
National
Association ‘of
Manufae-
turers, de-
.clared in a
Jetter to Rep.
John Taber of
the House
Committee on
.Appropri- .
ations: The
text of the let-
ter which was
released by ;
the NAM on March- 25, follows:

. Honorable John Taber

Committee on Appropriations

House of Representatives
‘Washington, D, C

Dear Sir: .

The Department of TLabor,
through its' Division of Labor
. Standards, "has engaged upon a
program designed to promote 1a-
bor union philosophies in educa-
tional- institutions throughout the
country. Such activities are fi-
nanced by 'the 1947 ‘Appropria-
tions Act which made possible the
establishment of the Labor Edu-
cation Service.

I recognize, ot course, that the
Department of Labor is primarily
interested in labor.as the Depart-
ment of Commerce is interested
in industry ‘and the Department
of Agriculture is concerned with
farm problems. But the labor
brogram apparently is designed
through its educational services
to promote the interests of unions
rather than the overall interests
of the nation’s workers, individu-
ally -and in the aggregate. Their
publications, including publica-
tions of the Women’s Bureau, are

Vel tiren,
£ i

Earl Bunting

RC R T U .

patently - biased and pro-union,
with no mention of - activities
which are detrimental to emplay~
ees and the public alike. A pe-
rusal of 'this literature leaves the
strong - implication that the im-
provement in the status of labor
which has taken place over many
years is the result solely of labor
union - pressures. (See attached
leaflet, Union Series No, 5, 1946,
Women’s Stake in Unions.)

This type of activity, engaged in
by a government buredu at pub-

.| lic. expense, is_ particularly inap-

propriate when considered togeth-
er with the ‘increasing. political
activity of unions. i o

According to = information at
hand, I am able to present the
following facts to you for your
comsideration’ in ‘connection with
your committee’s deliberations o
the 1948 budget. '

“Labor Extension Services” are
described as follows in the United
States Government Manual, 1947,
pages 343-344;: il M

“The Division aids in the de-
velopment and extension of labor
education standards -in cooperh-
tion  with unions, universities,
schools, civic groups, and other
agencies engaged in the training
and development of a capable un-
ion leadership and a membership
well informed in its rights and
responsibilities,

“The branch serves as a clear-
ing house for information on de-
velopments in labor education by
all grouns working in this field.

“The branch prepares basic
guides and teaching materials
such as pamphlets, bulletins, class
outlines, and visual aids both of
the type needed for forma! classes
and for informal mass education.

“Statf members give technical’

s hisio Leg )

assistance upon request to public
and private educational institq-

faet
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The propaganda function . of

; some of these expenditures seems
.|to. be entirely out of ~place—
aside, from the meed for economy | -

in  government. When - an ‘‘ad-

.| ministrative agency uses’ public |
funds to-publish literature “which |-
encourages workers to join unions; |’

praising. the accomplishments-. of

-| unions while reémaining b'ind ta|;

obvious abuses—abuses which “at

times have brought our economy |-

to a virtual paralysis—it seems to

me that-the Government has de=|

parted so far from its function of

neutral administrator and guardi- |:
‘an-of’ the welfare-of all ‘the peo-
ple as to seriously impugn' the

effectiveness of ‘democratic gov=
ernment. ' H

I believe that the promotion of
industrial peace and understand-

ing between management and em- |-

ployees, and  between manage-
ment and -organized labor;’ de-
pends in considerable “measure
upon government non-interven-
tion and government impartiality:
Any ‘action ‘of ‘government which

subjects it to the criticism of par-| -

tisan ‘administration or informa-
tion does more harm than good to
the 'principle . of collective ' bar-
gaining, and c¢ertainly makes the
attainment . of sound employer-
employee relations  much - more
difficult. :

Even if labor unions engaged
in no abuses whatever, the de-
cision of employees whether or
not to organize for purposes. of
collective bargaining should  not
be influenced by government fi-
nanced propaganda in the guise
of educational assistance. The ex-
istence of labor abuses and po-~
litical activities by labor unions
makes such -activities even mqre
intolerab!le. i

I trust that you will give care-|.

ful consideration to this matter,
keeping in mind the proper role
of government in relation to edu-

'cation as well as labor-manage-

ment relationships.
Very truly yours,
EARL BUNTJNG.

S. D. Post Chairman .

Lee. Marshall, Chairman New

"York . City. Greek War  Relief

Campaign, has announced the ap-
pointment of Samuel D. Post,
Vice-President - of the ' Guaranty
Trust Co. of New York, as Chair-
man of the Banking and Finance
Group, Commerce and Industry
Division, current national cam-
paign to ‘Yaise $12,000,000.. The
Commerce and Industry Division,
which will -solicit corporate gifts
from business firms and organiza-
tions throughout: the Metropolitan
area, has;a;goal df;$1,000,000. -
H09,600,000,88, -
o lavitiba wdd gl e
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~Turther. extension of export con-|

[ trols..The United ‘States has be-
come a nation with world-wide

tion of . this country’s exports
,has ‘serious international signi-
ficance. If we retain the. abiiity
- to’ thannel commercial “exports
- of critically scarce materials, we

can .. permit  export® of *'these

need is greatest while stiil pro-
tecting' the United States. from
‘- excessive export drains, Our in-
" ternational responsibilities’ can-
.not “be- fulfilled - without ' this
machinery. Inits absence, for-
- €1gn purchasing would tend to'
be ¢oncentrated on those com-
modities in . greatest .world
shortage. ‘Not' only would our
domestic supply and price struc-
. ture be seriously affected, but
the commodities would go to
"“destinations ‘where the need is
- comparatively ‘less pressing,
. Furthermore, . w ¢ ‘hav e
granted loans and other mone.-
tary aid to nations whose exist-
ence must be preserved. These
"loans will accomplish their pur-
Pose. only if the recipient. na-
- tions are ab’e' to obtain criti-
cally needed supplies from this

country.. Export .contrdl ' is an |

important instrument in carry-
Ing out: the purpose of these
loan programs. - i
The record clearly shows that
this authority over exports has
bqen exercised in the past only
with respect to those commodi-
ties in critically short supply
and that as rapidly as the sup-
Ply situation  has improved,
commodities have been removed
from control. The list -of items
subject to export control hag
been reduced from a wartime
peak' of more than 3,000 to ap-
proximately 725 on Oct. 1, 1946,
and approximately 500 at the
bresent time. We wiil continue
to remove export controls as
rapld}y as the supply situation
permits. I look forward to the
:‘day when the United States and
other ' countries can remove
these interferences to the free
flow of commodities in world
tradg. But. the danger of im-
medxgte and complete decon-
trol in the. face of continuing
domestic and world Scarcities
is.t00 great for this nation to
undertake at this time,
., I, therefore, recommeng that
the authority derived from the
export control act be extended
for a period of one year beyond
its present expiration date, June
30, .194'7.,It is essential that this
extension be made well in ad-
vance of this date. Delay would
prove unsettling to business and

5 PR '

responsibilities, During a period 40
'of world shortages, the distribu- |

products . to. countries* whose |

departments:-and agencies: of ‘the
Government. In'addition the United
States is sending ‘a ‘secretariat of

Among the officials is a.press
officer .of .the State ' Department
and. an -‘information ‘liaison. of-
ficer” from the Department’s prop=~
aganda division, officially called
the Division of Public Liaison.

The chairman is supported- by
a vice-chairman; . Clair Wilcox-—
who_ headed tthe *discussions " in
London 1last. October and Novem-
ber, seven “delegates,” three “al-
ternates,” 16 “advisors,” 11 “tariff
negotiating teams,” 7" commodity
specialists,” a “technical secretary”
and an “executive Secreta;-y.’f
-, The tariff teams are each head-
ed by a State Department officer.
Some of the tariff teams deal with
more than one. foreign country,
usually . - geographically . related,
like ' Belgium and ‘Holland. . For-
some unknown' reason, China and:
Lebanon are handled by the same:
team. - g R

Several- of ‘the. team members
are. women, (R

Congress Would

Sugar  Control
Although the Board of Managers
of the.New York Coffee and Sugar
Exchange have adopted a resolu-
tion urging that the Exchange be:
reopened for sugar futures trading
not later than July 1,°1947, as re-
ported-in the “Wall Street Jour-
nal,” in Congress determination to
continue price control and ration--
ing of the commodity at least until
next Oct,"31 is evidenced by the
approval of the House  Banking
and Currency Committee of a bill
which would effect such control.
The_ House measure, Washingtor:
advices to the New York “Times”

Extepd '

Stated on Mar, 14, also carries &

Proviso that the ‘Secretary of Ag-
riculture “shall, in 4 manner con-
sistent with the maintenance of amn
effective national allocation and
rationing program, provide for the
needs of new sugar users and those
who have no base period history.”
- Envisioning such legislation) the
Sugar. Exchange Board neverthé-
less said, (we quote from the “Wall
Street Journal”) “it'is in the pub=
lic interest that a free; open,. and
bublic market in sugar, relieved of
wartime controls, be reestablished
a5 soon as circumstances may
properly permit, and that the re-
establishment of a futures market
in sugar, well in advance of the
complete lifting ‘of wartime con-
trols, will facilitate the transition
from a controlled to a free .mar-
ket and will render a service both
to' producers and constmers of
sugar,”

ooy ylhie
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'cépl. Haskell Says There Wil be Ho War
Between Russia, United Stales and Britain

~ Capt. William E. Haskell. Assistant to the President of the N
work Herald “Tribunc,” predicted cn March 21 that there wgg]d ebv’ve
between Russia -and the United States and Great Britain, in
2 speech at the mtqrnmg' Iéessx%n ;)\f the Columbia Scholastic Press

ssociation convention in New York City, according to the N
{}Tlmes” of -March 22, which added:-: - T By S Yok
©

© o war

“We're not going to see any
“war,” Captain Haskell said. “The
" peoples of Russia, Great Britain
and the United States do not
want -another war. Much of the
present saber-rattling and jin-
goism is characteristic of a pe-
riod when treaties are being
made and countries are jockey-
ing ‘for position. Neither our
. i generation, nor our -children’s
generation ‘will see war.

“The United Nations is the
salvation of ‘the world with the
help of God. It’s mot just a
Congress which meets once a
year. Tts six great operations
should not be separated.”

Mental Ctriosity. Cemmended

: Captain Haskell urged .the
delegates to cultivate mental cu-
riosity and inquisitiveness, add-
ing that there is no limit to the
capacity of thé mind.. No one
can forget anything he wants to

. “remember, he said.’ ;

“The function of a great eth-
ical newspaper,” Captain' Has-
kell told the gathering, “is to
bring information to. thre reader
on which he may base his own
judgments  and -opinions. The
ethical newspaper has no axe to
‘grind.. Tt is not subsidized. The
mnewspaper’s function:is to col-

. Ject and select news and to be
guided by the first principles
«of conciseness, completeness and
truthfulness. s
.+ “Opinion belongs onthe edi-
torial ‘page. The editorial ‘page,
is designed to elucidate news

- “which -otherwise might not be

" “lear in'its meaning. Liberal

- journalism  exists when the

+  «editorial page ‘'of a paper may
:say ‘one’ thing and a commen-

“tator in the same paper.say the
exact -opposite. : :
. “The conduct  of  the - world
will be handed ' to  you. You

.. will be the leaders tomorrow.

. 1f we .are to be civilized we
ynust follow Lincoln’s -dictum

y ‘that . right makes might. We

‘ ‘must cultivate unselfishness and

throw out avarice. If we are to

reach.a compromise in the-world

¢ it aeans - developing tolerance.

. Only this way can we reach a
- significant peace. r

“I urge you to talk peace and

friendship. ~ There will- be no

‘war, but it is up to you to keep

yourselves informed as-to what
is going’ on-inthe world. ¢

; “In your careers have patience.
. TRemember that the rungs -are
 -wide apart at the bottom of the

1adder but that they get. closer

"July, 1945, shortly after the liber-

‘dertakes by ' the terms ‘of the

‘Bank may in any case, upon the

quirement

together.'as you go up. Above

'~ all, remember that you ‘have
greater opportunity than any
other group in: the world now
or in the past.”,

“I am an ‘American
Day”, Proclaimzd -

. .Sunday, May 18, was designated

on March 1 as “I Am An American
Day” by proclamation: of President
"Truman, the day being" set aside

for the holding by Federal, State,
‘1ocal and private agencies of exer-
-xcises to honor those who have be-
-comeé naturalized and those who
Have -become  of age during the
.year. According to the Associated
Press, the objective of the exer-
rcises, ‘according to ‘the proclama-

tion, is 10 “help our citizens better
. tp-understand their privileges and

.. the  end that- world ‘peace .and

WoitizediinbdtieityRmay be attained and

o/ peipetustedrord
| Q

Bederal Reserve Bank

iresponsibilities. as: participants in
-olir Teprésentative democracy, B

$5C,000,000 Credit to

Norway by Ex-Imp Bank ' |

The . Export-Import Bank an-;
nounced -on March 13 the 'signing’
of a credit agreement betweeni
the Export-Tmport Bank and the:
Kingdom of Norway providing for
a line of credit of $50,000,000 to
finance the purchase in the United
States of various -products and
sgrvices. The -agreement was
signed on behalf of the Export-
Import Bank by Wm, McC. Mar-
tin, Jr., ‘Chairman of the Board
of Directors, and .on behalf of
Norway by His Excellency Wil-'
helm Munthe de Morganstierne,
Ambassador of the Kingdom uf
Norway. ,Mr. Martin pointed out
that -this credit’ was authorized
by ‘the Export-Import Bank in

ation of Norway, but for' various
reasons. had not been formalized
until now. The advices from the
Export-Import-Bank also said in
part:
~ “Agvances under the credit may
be made up to June' 30,% 1948,
They wi 1 be payable in 36 semi-
annual installments beginning on
June 30, 1949. Interest will be at
the rate of 3% per:annum. The
Kingdom of  Norway retains the
right of prepaying any note.on
any interest payment date.

“The Export-Import Bank un-

agreement to reimburse or ad-
vance funds to any United States
commercial bank; for = disburse-
ments made by such’ commercial
bank in accordance with the pro-
visions of letters of credit opened
by the commercial bank. at the
request of the Kingdom of Nor-
way - to .finance -the . purchase. of
products-andservices eligible for
financing, under. the credit. Such
letters of credit shall' expire ‘not
later  than June 15, 1948. ;

“The credit agreement also con-
tains standard: clauses regarding
‘the insurance of products financed
by the use ‘of ‘the credit .against
marine and ‘transit hazards under
contracts ‘of ‘insurance payable in
United States do'lars and for the
transportation ' of such products
from the United States in vessels
of United States registry, as re-
quired by Public. Resolution No.
17, 73rd Congress,.
extent that the - Export-Import
request of - the Kingdom of Nor-
way, obtain a waiver of this re-
in the manner provided
by the Public.R‘esolution.’."

Alabama Reaches
100%

Alabama .for I
4 “100% * representation

the first time -ha

J. R. Dunkerley, Deputy Manage

Bankers Association’s Vice-Prest
Vice-President of . the First- Na
tional Bank "of Gadsden,
Dunkerley said,
time that Alabama

ure for. the job.you. have, done.

but the information was not avail

;s Chzirman, Max- Stieg, Cashier,

except: to the |

ABA Membership -
in the
membership - of = the: ‘American
'| Bankers Association, according to
of the “Association  and Se_:cretary
of its Organization Committee. In
a letter to E. A. Stubbs, American

dent for Alabama and Executive

Mr.
“This is the first
has had 100%
representation - in the ABA, and
on -behalf of the officers of the
American Bankers Association we | -
‘want to show our extreme pleas-

The Alabama membership ‘record
was . achieved during -February;

able in fime to include.in‘the.for=

nal. ieport of .the Organization |-
Clopmittee: which  ‘was. made by |-

| Glasser Summoned fo

Mcscow Conference

- WASHINGTON (Special to ‘the
“Chrcnicle”)~—Harold -Glasser, di-
rector ~of the Treasury Depart-
ment’s Div i-
sioh of Mone- g
tary Research, "
w ho recently
‘headed the.
~American fi-
rancial mis-
sion to Trieste,
‘has been sum-'
moned. to the §
Moscow Con- 1
ference to sup- F
ply the Amer- |
ican - Delega-
tion with in-
formation - -on
the Trieste
problem. The
Trieste discus-
sions “were ‘on a quadripartite
pasis,

Glasser, who occupies a position|
formerly held by Dr. Harry White
—for whom Secretary Morgenthau
created the post—has had a num-!
ber -of important overseas assign-
ments from the Treasury. In 1945
in London and in 1946 in Geneva
he represented the Department in:
UNRRA ' conferences, -Last .year,
also, Glasser was a member of ani
American mission to Germany and:
Austria.” In 1940-42 he served,
as financial advisor. to.the Gov-
ernment of ‘Ecuador, upon the re-
quest of that country for the de-
signation of a Treasury official. In
1943 Glasser was chief of the Fi-
nancial Control - Divisien, North
African Economic Board.

This month ' Secretary - Snyder
announced the appointment of Mr.
Orvis A. Schmidt, formerly Di-
rector ‘of the ‘Treasury’s Foreign
Funds Control, to be associate di-
rector of the Division of Mone-
tary ‘Research. Y s

Harold Glasser

Extend Reserve Banks’
Power fo Buy Govl.
Securities

. The House on March 20 by a
vote .of 308 to 55 passed .legisla-
tion amending . the Federal Re-
serve Act continuing wartime au-
thority - which, ' Representative
Chenoweth = explained: in the
House on the 20th. “the 12 Federal
Reéserve Banks now have to buy
Government. securities up to the
amount of $5,000,000,000, direct
from - the Treasury Department,
and also continues their authority
to  sell ~ Government  securities
direct to the  Treasury Depart-
ment.”: Tihe measure, in the form
of a resolution, -was approved by

March" 6, and on March 24 the

‘| extends’ the direct purchase au-
thority -until July -1,  1950. The
existing  authority contained in
the Second War Powers Act, ex-
pires March 31. Proponents of the
I | measure contended, as the House
passed the bill (we quote from the
‘Associated Press) that the direct
- | purchase authority is needed to
permit the Treasury to obtain
large sums of money quickly in
the event of heavy withdrawals.

In Associated Press advices
from, Washington March 6 it was
stated: ‘
Marriner S. Eccles, head of
»| the Reserve Board, explained
{hat without the power of the
‘Reserve Banks fo" ' purchase
Government . securities- the
Treasury ‘ ‘would be forced to

S

Dairyman’s State ‘Bank, Clinton-
ville, Wis. ¢

~ that amount.

|tion field. Loadings of revenue

the Housce Banking Committee on

Serate Banking Committee ap-
proved the legislation. The " bill

‘carry an'added continuing bal-
..ance of $5,000,000,000, thereby
increasing the national debt by { preciably the:past week ‘being

f The State\'

of Trade

Overall industrial produétion
week as output rose slightly above

industries. :
A study of the latest weekly

Z&{lee}}s. Anb?lly to higher outpul w
ally favorable for outside operations. As in past weeks raw material
Shortages continued to be a retarding influence to production in some

showed a moderate increase last
the high. levels reached in recent
as the weathep which was gener-

business barometers reveals that
among those industries which re-
flected a high level of -activity
were included steel, bituminous
coal and crude oil along with ad-
vances in the dutomotive, lumber,
paper and paperboard industries,
and the civil engineering construc-

freight of the country’s railroads
were also ‘higher, while a frac-
tional decline -occured in -electric
power production. :

. In the week an increase i’ de-
liveries of many types of indus-|
trial - machinery was noted, but
back orders still remain ‘large.
Production of containers and other
much-needed packaging materials
too, was curtailed by shortages of
sheet steel, glass and paper.

- Another record in postwar pro-
duction of cars and trucks by the
United States and Canadian’ prod-
ucers was established last week,
Ward’s  Automotive ' Reports re-
veals. :

An estimated 107,230 units were
turned out compared with 105,436
last week, 37,285 in the corres-
ponding’ week last year, and 23,-:

current ‘week’s . total comprises
72,985 passenger cars and 28,405
trucks. made in this country in.ad~
dition to 3,805 and 2,035, respec-|
tively, in Canada. ‘
Some ray of hope ‘was afforded
users of paper and paperboard by
the Census Bureau in its report!
.| covering the menth of-January.of
the current year. Production of.
paper and paperboard for ‘the first:
month of 1947 rose to 1,762,929
tons, or an increase of 185,178 tons
above that for December of last,
year. : i
Pulpwood receipts. by paper;
mills also showed a spurt during!
January. At 1,700,491 cords, they,
topped . the previous month by]
271,411 cords, and exceeded Jan-j
uary, 1946, by 355,531 cords. The
‘high ‘volume of receipts was suf-|
ficient to ieet consuption needs
and to increase mill inventories’
by 43,294 cords, the Bureau re-|
ported.
From the report of the Depart-
ment of Agriculture issued last
week, wheat plantings by the far-
mers of the nation as of March 1,
will reach an unprecedented total
of 75,700,000 acres. It was indi-
cated that on' an acreage basis|
wheat would surpass its all-time
record of last year and reach 1,-]
212,000,000 bushels. . This huge in-
crease in' wheat acreage planting
was undoubtedly " stimulated by
the high price wheat has been sell-
ing as a result of the great foreign:
demand for relief purposes.
On the labor front, the accept-|
ance by John L. Lewis, head of the|
United Mine - Workers Union, of
the Supretne Court’s mandate to
withdraw , his contract-termina-|
tion notice of last November 15
ending his Government contract

wide bituminous coal strike and
thus insures industry - against a
major interruption in output due

plying with
Mr. Lewis notified his 400,000 soft
coal miners that their contract

tinue in force after March 31.

total continued claims for unem-
ployment. compensation in ‘the
week ended March 8, fell 1%,
while initial claims reflected an
lincrease of 2%. o
Total - retail volume zose ap-

805 in the'like 1941 week. The]

removed the threat of a nation-|

to inadequate coal stocks. In com-|
the Court's order,

with the ‘Government will.con-;

As regards employment in the
United States, reports state that |-

yveek a year ago. Increased offer-
ings of ‘appliances, men’s furnish~
@ngs and other previously scarce
items kept total volume at a very
high level. Favorable shopping
weather was reported in most
sections ‘of ‘the country and con-
su‘mersvcontinued to be price con=-
scious.

Although there were fewer buy-
ers registered in wholesale centers
last ‘'week than in the previous
week, numerous orders received
by mail and telephoné kept total
volume moderately above that of
a year ago. Buyers were cautious
in regard to quality and continued
to press for immediate -deliveries.
_. Steel Industry—More than 68%
of 'steel consumers ‘believe: that
current steel prices are too high
and ‘some have already reduced
their order volurhe because of this
situation. Further in relation to
future steel company sales policies,
is the fact that more than 36% of

| steel users either expect to change

their cource -of supply: or are
thinking about it,“according: to a
survey made by “The Iron .Age,”
national metalworking paper.

A moderate reduction last week
by ' the Carnegie-Illionis - Steel

{Corp. in the delivered price of

several steel products by reducing

| extra charges is believed to have

been a recognition ‘of the present
consumers state of mind. This ac-
tion is expected to be followed by
other steel makers . of ‘similar
products and additional products
may be affected later, states' the
magazine. : e

. ‘The most important change an=
nounced by Carnegie-Illinois  in=
volved a revision of extras on

| plates® which will average about

$2 a ton reduction on that product.
The change in steel bar extras will
average about $1 a ton downward
for that product and the saving ta
the consumer as a result ‘'of these
two major cuts’in the delivered
price will exceed $15 million on
an annual basis, assuming other
companies fall in line, = - 0
The, base price of steel products

made. last week, “The Iron Age”
notes, but points out that the ex-
ira charge revisions were the re=
sult of a test on thé increases
ber and early in January. I¥
company realistically “eliminated
that portion of those advances
which could not be substantiated
by -actual production cost.

This moderate decrease in the
price of delivered steel may- be
the forerunner of basic changes ag
the steel industry attempts to do
its ‘part in resisting the current
inflationary movement in prices.
1t 4s’ also :an indication that the
industry will hold out for a mod~
erate wage increase .and,” the
above trade authority adds, the
evidence still points to no definite
action in that direction until the
portal-to-portal problem is settled
by. legislation. There is practical=
1y no chance of a steel industry
tieup. If the ]
by the steel corporation_and . the,
union is reached before the portak
question is satisfactorily settled, it
is anticipated that the company
and ‘the union will extend their
contracts again.

While first quarter earnings in
the steel industry are -expect
to be somewhat higher than i
the fourth quarter, a slight damp-
er will be placed upon th -se fig=
ures hy the certainty thit any
gubsequent wage agreement reach=
ed will entail a substantis! retcg

well above that of corresponding

(Continued on page 1706)

was not affected in the reductions

made in extra charges last Decem~ .

further observes ‘that the steek -

deadline set forthr °
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~ " (Continued from first page) "«

if ever coun-
tries were prostrate. . If this
excess of caution, or this in-
sistence  upon locking the
stable..door after the horses
are:gone, were that and noth-
ing more, and if it along with
proselyting tendencies in
areas.far removed from the
defence of this country, were
regarded by the remainder of

. the.world as having no other

significince, the whole matter
‘might. be dismissed with a
tolerant - shrug of the shoul-
ders, ' ,

w Buti... unfortunately,  ,the
situation is not so simple. The
remainder of the world, of
coyrse, refuses to accept the
idea that the United States of
America. is historically ~sui
‘generis, It simply does not
believe that now for the first
.time. in..recorded - history a
nation has arisen so self-effac-
ing; soidealistic, so utterly
‘innocent. of imperialist no-
‘tions and ambitions, that it is
‘ready and eager to spend ‘its
substance to bring health and

“happiness to the remainder of

the ' world without thought of

TYeward other than the pleas-

ure: of::seeing peoples more
comfortable, more richly en-

_dowed with the good things of

life..and.in much larger de-
gree blessed with “democra-
‘ey”-as’it defines the term. Or
if ‘the imagination is capable
.of visualizing such a country,
‘world leaders‘are quite cer-
tain -‘that  in practice, ' the
spread. of the - influence : of
such a people would not end
‘whereusuch - doctrines would

- fuggest its limits to be,

i We Are In
- What'is'actually. happening,

. ‘Whether  or not" we planned |

At that ‘way, is' that we have
entered and are now actively

. +taking part in what is known

as world politics where all oth-
et ¢ountries, whether we like
.it or.not, or whether we know
it or not, are playing the game
‘according ‘to the old rules. In
‘this’ drena participants are
utterly " ruthless and often
wholly hypocritical. - -They,
one and all are-always quite
f actions
with.fine phrases about civi-
‘lization, stabilization, peace,
‘and-the like; but idealism has
;rarely'if ‘ever entered upon
/the scene, - . T
- We have, morever, entered
‘this game at a time when the
cards ‘have just been quite
thoroughly = shuffled, - when
Aaces and trumps are in new
hands, when  deuces. have
fallen to parties without much
experience in holding them.
Planned balance of strength,
,hice maneuvering, cold-
blooded | weighing of cost
.Aagainst value, realization of
. the catastrophic consequences
.of wars between giants, and
meed on the part of powerful
‘elements for maintenance of

* status quo—these and related

factors, not humanitarian-

ism, mechanisms, treaties,
pacts. or understandings, are
what have kept the world
more or less at peace most of

the years for the past century |

or more. They failed, of
course, in 1914 and again in
1939.  They may well: fail
again and for about the same
reasons, but it does not follow
—indeed it-does not:-appear
probable at - this moment—
that the same countries will
take the lead in causing the
failure. '
We Americans should bet-
ter understand much of what
is taking ‘place ‘- in' Moscow
from day to day, and our
representatives will 'be
much more effective in their
work there if ‘they and the
rest of us come to a full reali-
zation of these general truths.’
Deprived of aid and assistance,
clandestine ' or otherwise, of
other great powers, Germany
could not rise so quickly to a
position ‘of  military power
again - that those countries
which might suffer from ag-
gression by her could not nip
the whole thing in the bud
without great effort.. -That

was true after World War.1.-

Even when Hitler came into
power and began to prepare
for war, he could have been
squelched with the greatest
of ease by.France, England
and Russia, or by almost any
combination of them, or for
that matter by either Frante
or Russia acting alone. ]
Germany in Alliance With —

Of course, in alliance with
France, Great Britain and the
United States, a reconstituted
Germany could be a threat to:
Rijssia—although ' the" likeli-

‘hood. 'of such an alliance of

powers appears extremely re-
mote  at this time. Again,
Germany ‘as an agent or tool
of Russia, or as a satellite of
Russia, could be very danger-
ous to Western Europe - and
possibly to the world. What
the probability of any such
eventuality is, or would be in
any given set of circumstances,
it would be extremely difficult
to say ‘at this time. Again
Russia, bolstered by German
resources, German organizing
skill and technical knowledge
and understanding could be a
very - formidable- force in
world affairs.. Europe with-
out-a Germany or a potent
German' people  is" hardly
imaginable, and certainly not
particularly promising. -

- There can be little doubt
that Russia understands all
this quite thoroughly. One

-would suppose that the Brit-

ish with their centuries of
experience would make no
mistake ‘ about it. Those
Frenchmen who do not con-
sider themselves more Rus-
sian than French should be
certain. It is to be hoped that

our -representatives both in

Moscow- and at home .are un-,

der no“delusions” about™it, * -
It. must be. admitted, how-

|ever, that most of what is

being said in “Washington
these days suggests that we
may be living in some sort of
fool’s paradise. If we must

plunge into world politics, at.

least let us be realists.

U. S. Envoys to Gree'ce;

And Turkey Recalled

The United States Ambassadors
to. Greece and Turkey were sum-
moned home recently for “con-
sultations,” it was disclosed by the
State Department on March 16,

according -to" Associated Press.

Washington advices. Diplomatic
officials - said ‘that Ambassador
Lincoln MacVeagh had been
called from Athens and Ambas-

sador Edwin C, Wilson from An-

kara late the preceding week. It

was also announced that Paul|.-
Porter had been - called -home'

ahead of time from his economic

mission in Greece, and. that his|

report is- expected to influence
the decision of Congress regarding
President Truman’s recommenda-
tion of - financial aid to Greece
and Turkey.. .

 Mr. Porter, former chief of 'the

Office of Price Administration, has 3
been- making a first-hand study.|

of Greek troubles as head of an
American economic mission. His
report was not due until April, but,
State Department officials said he
apparently speeded it up in view
of the situation. The British are
preparing to end their program in
Greece by March 31 and Congres-

sional leaders say they hope to get |-

action on Mr. Truman’s request by
that date. : L ‘

Shortly before his departure for

the ‘United States. Mr. Porter; in |’

Athens; wasreported in a dis-

patch from the Associated Press|

on March 16, as saying:

“We return to the United States
equipped with data and informa-
tion about Greek.economic prob-
lems . which we - anticipate will
provide our Government with the
factual basis for further defining
its policy in regard to Greece.

“While it would be inappropri-|
ate -for- me ‘to: express: opinions

and - conclusions until - our report
has been made to my Govern-
ment, I do feel the obligation- to
point out that I am optimistic
about the economic future of this
country,” ] :

Mr. Porter said he was “im-
pressed by the capacity and’ spirit
of the people of Greece.”

Ambassador. Wilson reached
here on his return from Turkey
on ‘March 20, arriving ‘at La
Guardia Airport that night by
way of the Pan American. World
Airways. e

President Truman Returns:l

From Florida Vacation =

Returning from his- brief vaca-
tion in the Florida Keys, Presi-
dent-Truman arrived at the Wash-
ington National Airport on March
19 at 6:22 p.m, ' The President left
Washington for his brief rest on
March 12, shortly after his address
to Congress on .American foreign
policy. Among those who accom-
panied the President on his trip
were ' Fleet Admiral William D.
Leahy, his chief of staff; Maj. Gen.
Harry ‘H. Vaughan, his military
aide; Rear Admiral James H. Fos-
kett, his naval aide; Clark M.
Clifford, his special counsel; and

William D. Hassett and Charles G. | M

Ross, Presidential Secretaries. Mr.
Truman left Key West for his re-
turn by plane to Washington at
2:01 pm. on March 19 and, ac-
cording to'the Associated Press,
just before - taking - fffffhe shogk
hands with the naval officers who
had been’ t’?sn gtil.‘ )gt . the sub-
marine base arld’éxpressed hope
that he could .come back in June.

| Company,

rehabilitation

. . . : S N :
ew.Credit fo Brazil by Export-Import Bap
: .. Wm. McC. Martin, Jr., Chairman of the Board
‘the Export-Import Bank, on March 12 confirmed
Janeiro that the Export-Import Bank has authorized a new
of $7,500,000 to. Companhia.Vale do Rio Doce
financing the purchase in the United States and exportation to
of materials, equipment, and services required for completion
of the Victoria-®

of Directorg of
reports from Rjq de

[ credi
of Brazil to assist ilrl;

Brazij
of the

Minas Railway and the develop-
ment of the mine properties of the
The Bank in -its advices
also says: T
The new credit is in'addition
“to a credit of $14,000,000 for the
same purposes and. for the ex-
pansion of the port facilities of
Victoria, which was authorized
by the Bank in 1942, and a
credit-of '$5,000,000 to assist in
financing the rehabilitation of
the railway and the purchase of
. United . States railway equip-
.ment, which was authorized -in
1945.: Mr.. Martin said that the
new credit will expedite the re-
habilitation of the railway and
i increase the capacity of the rail-
way “and ' the mines to export
ore.
.. Advances under - the credit
are: conditional upon the estab-
_-lishment. by the Government of
Brazil of a credit to Companhia
Vale do Rio Doce in the amount
.of. Cr. 240,000,000 (U. S. $12 -
000,000) - from “which ‘advances
are to be made to the company
in monthly instalments of Cr.
$8,000,000: (U.:S. 400,000) .for
expenditures necessary to com-
plete; rehabilitation of the rail-
way. Advances may be made up
toJune 30,:1948; will bear in-
terest at:the rate of 3149 pay-
able semi-annually; and will be
repayable over a period of 15
years in 30 approximately equal
semi-annual ‘-installments, the
first. of ~which will'. fall due
three years after the date of the
agreement. establishing the line
. of credit. The obligations of the
.Company are to be uncondition-
: ally' guaranteed by the Brazilian
.Government.: :

Reserve Bk. Conference
. . v [] 2 “ o

In Minneapolis =

More. than 1,000 bank execu-
tives expected to attend the Fed-
eral Reserve Bank Conference of
Ninth District Bankers at Hotel
Nicollet in Minneapolis,. April .26,
will | Hear .three speakers and, ‘a
banel discussion during ‘the busi-
ness part of 'the "annual' gather-
ing, the Reserve Bank announced
on March 21. Following registra-
tion and a luncheon, the bankers
will listen first to Dr. Austin A,
Dowell, Professor of Agricultural
Economics, University of Minne-
sota, whose  topic will - be . “The
Outlook for ' Livestock Prices.”
“How Research Helps the Farmer”
will be' told by Vernon S, Peter-
son, Midwest Manager of the ex-
tension division, E. I. du Pont de
Nemours &  Co. ‘Following the
panel . discussion, Leonard w.
Brockington, K. C., of the Cana-
dian bar and former wartime ad-
viser to Canada’s Governor Gen-

{eral; will make ‘the closing

address.

John N. Peyton, President of
the Federal Reserve. Bank, will
preside “over’ the meeting. The
panel, which will have Oliver S:
Powell, .. the - bank’s * First Vice-
Presit_ient, as leader, will discusg
questions of - current interest to
bankers. Bankers have been asked
to submit questions in -advance,
and personnel of the panel, com-
prised of members of the bank’s
staff, will be determined by the
nature of the questions received.
Each bank in the District—Minne-
sota, North Dakota, South Dakota,

ontana, northwestern Wisconsin,
and Upper Michigan — has been
invited to send one representative
to the conference, the second to be
staged since the end of the war
and seventh since the conferences

| were initiated in 1938, In ‘the

evening, following a reception and
a dinner, the visiting bankers will
?;4'_Zguests ‘at the Ice Follies of

Mendenhall Named by
N. J. Bankers Assn,

F. Raymond Peterson, President
of New: Jersey Bankers Associg-
tion and Chairman of the Boarq
of the- First. Paterson Nationa] -
Bank and Trust Company, Pat-
erson, N. J. anounced on March
20 the appointment of William K
Mendenhall of Leonia, N. J, g
Assistant Secretary: of the State
Association. It was also announceq
that the Association’s office win
be located in Newark, Mr, Men-
denha'l has been Assistant Secre-
tary of the ‘Towner. Rating Byr.-
eau, Inc. of New York since 1939,
He started with the - Bureau ' in
1938. He has been manager of the
division . of research during the
entire period. Previously, he was
employed by the Bankers Trust
Company of New York from 1924
following his graduation from the
University . of * Delaware, .While
with: the Bankers: Trust Company
he served as an Auditor in the
Cpmptroller’s Department, super-
vised and directed the audit pro-
gram_of the foreign department,
became an. assistant ‘to an officer
of the bank handling -insurance
coverages and in ‘1936 was ap-
pointed. insurance manager,

Mr. Mendenhall has ‘served’ on
the Insurance Committee of ' the
American  Bankers Association
and as a member. of the Board of
Directors of Risk Research Insti-
tute, an association ‘of insurance
buyers in New York, In 1937, he
Wwas granted a year’s leave of -ab-
sence to serve .as Fidelity Bond
Consultant of the Federl Deposit
Insurance -Corporation. Recom-
mendations. he made during that
period it is stated are in general
practice among. the commercial
banks throughout the . country
today. - 3 R

Mr. Mendenhall 1is regarded as
an authority ' on fidelity, forgery
and surety bonds; his series of ar-
ticles relating to- this subject are
now “appearing - in‘the Natianal
Auditgram; official publication of
the National- Association of Bank
Auditors and Comptrollers.

A
Ives; Sloan, Thorp Will
¥ o

Speak at Economic Club

Representatives' from - industry
and government will address the
161st., Dinner- of 'the - Economic.
Club .of New York to be held
Wednesday, April 16 ( 7 p.m.) at
the Hotel Astor, it was announced
by Theodore M. Riehle, President.

The topic for_discussion is the
“Preserving and Strengthening of
the ‘American Economic- System,”.
and ‘speakers will be Alfred P.
Sloan, Jr., Chairman of the beard,
General Motors; U. S. Senator
Irving M. Tves of New York, and
Willard L. Thorp, Assistant’ Sec-
retary of State for Economig
Affairs, - AT T

The discussion will be preceded
by the annual election of oificefs-
The ‘Economic - Club, founded ‘i
1907, meets four times each, year
to discuss subjects of general:cur=-
rent interest, ranging from busi-~
ness and finance to science and
education. Speakers' at previous
meetings this - season . included
General Dwight D, Eisenhower,
Senator Robert A. Taft, Treasury
Secretary John ‘W. Snyder, and

Secretary of the Navy James For-
restal, s




- prices.at. Boston, a slight'redue-
‘tionuinthelaverage price’in. New

- pbegan; scrap markets turned soft

“change’ at such points. as Pitts-

. light steel prices plus the attain-

.- the high steel operating.rate, has

- the first of -the. year: with ‘indi-
cations pointing.to a new high-in|:

‘steady .at Pittsburgh, but there

. definjte‘that' the peak has.been

"it'dropped from $39.67 a gross ton
"to $39.50 a-ton, a decline of 17
- cents a ton. - 1 ‘
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Steel Operaling Rate Is Equal fo Grealest
" Peacetime Tonnage in History of Industry

The operating rate of steel companies having 93% of the st
capacity of the industry will be 97.0% of capacit; for eche weeksbeee}

ginning March 24, according to the

American Iron and Steel Institute,

This is the highest rate since the week of June 19, 1944, when it 'w.
97.3%, and was equalled since then only in the week of Oct. I116?;1946:15.
For -the week beginning March 17, 1947, the rate was 96.4%, one

month ago 94.4% and one: year:

ago 88.5%. _ . L

The onerating rate for the week
peginning March 24,1847 is equiv-
alent to 1,697,400 tons of steel in-
gots and castings, the  Institute
states. “This was the highest week-
1y peacetime tonnage in the his-
tory of the steel industry. The
previous record was the 1,650,500
tons scheduled in the week of Oct.
27, 1941. The current tonnage fig-
ure also compares with 1,686,900
tons one. week ago, 1,651,900 tons
one month ago and 1,559,700 tons
one year ago.. . . e

- “Inflationary ‘tendencies in: the |-

steel .market this week received
a setback when, for the first-time
since- the runaway scrap- market

in some districts; declined slightly
in others and were poised for'a

burgh and Chicago,” according to
“The Iron .Age,” national metal-
working paper, which in its issue
of today (March 27) further states
as follows: ik
““Other developments in the cur

rent situation which may indicate
a slow but orderly return to some
sort of normalcy were a softening
in so-called black market or twi-

ment this week of a new and sig-
nificant peacetime peak in-steel
production.: Below the . surface,
supporting the apparent change in
the 'steel -scrap -market -as ‘well ‘as

been a steady increase in the vol-
ume:-of pig iron production since

pig -iror.output this month: *

+“For. thefirst. time  since last
fall, ‘when bitter. competition -be-
tween - various 'scrap.: consumers
broke “out-at points distant from
the. mills and had .the efféct™of
raising prices at those points, some
major: scrap users are out of the
market early this week. This ac-
tion has caused .some ‘anxiety in
serap: circles and the first definite
indiecation was a softening in-scrap

York - and -a’ moderate “trend “at

Philadelphia. k2 ’
“Quotations - this - week . were

were . indications - that- the ' wide
spread there in.the price of heavy

melting steel might close up some- |: L&
‘mary-of latest news developments | -

what* by ‘next -week - because: " of
weakness in the East. -The aver-
age price at Pittsburgh has been
definitely influenced by-the price
of scrap .delivered to that district
from the -East. . :

" #The situation at Chicago, while
reflecting' no- actual change this
week, is in the same vulnerable
position as the Pittsburgh market.
The range .at Cleveland, on- the
other, hand, has been narrowed
with a reduction in the top’ price
for heavy melting steel. Whether
or 'not ‘this sudden. weaknessin-
the serap market portends a sharp
drop remains to be seen, but-it is

prices is downward.
“gypporting . this. viewpoint - is
the fact that for several weeks
higher prices have brought better
shipments- of scrap and in some
iﬁ_asgs, ;large consumers have. built

ip enouigh supplies to enable them
to také a ‘chance.on staying out
of ‘the market as a protest against
ridiculously: high ‘scrap prices.

. % “The Iron Age’ scrap composite
this week . shows .its. first decline

teached ‘and the trend. in- scrap

since . the . upward movement of |-

scrap prices started last fall when

|next few months.

of steel at more than the so-called

‘legitimate mill or warehouse price

have become anxious during the
pa§t few weeks as to their ability
quickly to dispose of steel in their
hands or supplies over which they
have .control. This state of mind
has been reflected in a substantial
drop in so-called premium prices
over the past few months. Some
transactions which two months
ago saw steel changing hands at
10 cents to 11 cents a.pound are
now beingeclosed at prices close
to established warehouse levels.

* “Furthermore, holders ' of :so-
called .premium : steel .are' now

‘'willing to'deliver the material to:

user’s plant and have' added. the
incentive of ‘allowing a“customer
inspection of the'material before’
payment is - made. .While this situ-’
ation is not yet universal in deals
of this kind, the trend is definitely
in that. direction and these so-
called high premium markets may
be a thing of the past within the

“Manufacturers -who - in some
cases have been receiving- more
steel than they needed and were
either putting it in inventory or
selling it at premium prices were
this week - considering  outright
cancellation of that portion. not
definitely -needed . for their ‘own
operations. These developments
appear to be the vanguard of a
slightly better condition in steel
supplies: It may be some months,
hewever, before such benefits will
reach the majority of ‘steel con-
sumers,” - or DB LT i

The ‘estimated total bookings-of
fabricated structural steel for' the
month of February 1947, accord-
ing ‘to the American Institute. of
Steel Construction, Inc., amounted.
to 124,436 tons, some 22,000 tons.
larger than the bookings for-the
previous - month.- The: estimated
total for January and: February
was 226,305 tons, or-an increase
of 11% over the average of 203,858

tons booked in the:same months |

in the averaged five prewar years

1936-1940, . February ‘shipments |

totaled 123,148 tons, a slight de-

crease, from . January, but. some{’

399% ‘greater--than..the -averaged
February 'shipments in. the five
prewar years. The tonnage avail-
able forfabrication® at Feb. 28
amounted to 655,776 tons.

“Steel” of Cleveland, in its sum-

in the - metalworking
stated in part as follows: -
“Signs . that steel . prices. have
reached their. peak are becoming
evident in the metal markets. The
action last week of United States
Steel Corp. subsidiaries in reduc-
ing extra prices as much as $10
per ton will be followed by sim-
ilar action from other steelmakers,
and the continued rise in prices of
iron and steel scrap has apparent-
ly been checked at most points,
thus cutting some  of the infla-
tionary . pressure:- from, the steel
price structure. ¢ :
- “Revision -of .extra, charges for
certain’ major ‘steel products, re-
sults in reduction, ranging up to

industry,

$10 a ton, depending on specifi<|’

cation. " Both upward and down-
ward revisions are included in the
adjustments,” but  the: aggregate
results in moderate price reduc-
tioris.  Most of the extra lists had
been . revised ' during ~December
and January; the current changes
are designed to correct inequi-
ties and to'simplify the extra card
sturcturc. - Further revisions . are
expected to follow. g _

“Evidences of potential reaction
in the scrap market are noted fol-
lowing the sharp price advances of
recent weeks, -although . prices

. “Brokers and- other - purveyors

Woitized for FRASER
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continued to edge upwards slight-

4 &J2Q, '
1y last week. Open weather has | floor 1h;§.x&;gnigl,m sagd «ul

abled - some " scrap consumers to
accumulate a’ little inventory for
the first time in weeks. Removal
of the last serious threat of-a coal
strike in April also has had. an
-easing effect on scrap, nothwith-
standing the fact that a high rate
of consumption of scrap now ap-
pears assured for sereval months.
. “_Alt!}ough irgot output is being
maintained at a record peacetime
pace, finishing mills have been
unable to ‘make much: headway.
toward reducing their heavy oraer
baclglogs. Their efforts in this di-
rection will be impeded during
the second and subsequent quar-
ters by the necessity of channel-
ing a larger portion of total pro-
duction into the car building pro-
gram.  Sheet and plate distribu-
tion will be especially affected by
this program. Pressure.for alloy
steel products ‘and larger sized
carbon bars appeared lighter.”
[ s : T
Bill to Set Up Lahor
Gourls Proposed
Under a bill ‘introduced. in the
‘Senate on March 19 ‘a’system-of
Federal labor - relations. .courts
would be; established setting up
a three-man court in each of the
10 Federal Judicial : Circuits and
the . District ~of Columbia.” The
measure, sponsored by Republican
‘Senators, - Homer . Ferguson - of
'Michigan and H. Alexander Smith
of New Jersey, according to Asso-
ciated Press Washington advices;
would give the courts the right‘to
issue injunctions 'in labor 'cases,
-acourse now: prohibited by the
‘Norris-LaGuardia act in disputes
involving private industry. The
courts would -have- jurisdiction: to
'interpret - collective . bargaining
contracts and to review actions of

'Labor ‘Relations ‘‘Act, ' the ~Fair
Labor - Standards = Act;’ ‘and the
Railway Labor Act. y : :
... As explained by Senators Fer-
guson ‘and Smith; under their pro-
posed legislation according to the
‘Associated ‘Press the' labor courts
would have jurisdiction over:

1. Cases arising out of thein-

. terpretation - of - union-manage- | .

ment  contracts. -For- example:
either a union or acompany
might file a suit in-those courts
contending - that .their - contract
wasn’t: being followed.: ;.

241t 2. Petitions and: reviews.under
.:the national labor relations -act,
.- fair labor- standards act, and
railway -labor act. For example
- an employer who wanted to ap-
.peal“a ruling of the National
Labor Relations Board would go
. to one of the new labor courts
" ‘instead ‘of to. a United. States
Circuit Court of Appeals, as at
present. - ¢
The labor courts would not
__gettle  disputes which . arise in
the making of a new labor-
management contract. Senator
Ferguson wants them to have
that- power evenrtuvally,‘but he
told the Senate “more time and
study are required to'develop
. 'suchlegislation.” '
A ‘labor relations court, in
! reviewing a ruling of an admin-

‘the whole case. If it thought an
injustice had been done, it could
ho!d a brand-new - trial. - To
" speed ‘up  operations, ‘a labor
relations court could hand over

any case to one of its judges for

a “pretrial .- conference,” - in

which the judge would” try to

simpiify the issues and even to
* pring about a settlement with-
out going to trial. ‘

‘The Ferguson-Smith bill. will be
considered, together with numer-
ous others, by the Senate Labor
Committee, which is; seeking to

stimulated’ the flow and has’ en- '

the administrators of the National

{strative . board, could review |

NaP’l Bank Assels Nearly $85 Billion on Rec. 3

_ The total assets of national banks on Dec. 31, 1946, amounted to
nearly $85,000,000,000, it was announced on March 6 by Comptroller
of the Currency Preston Delano. The returns from the call covered
the 5,013 active national banks in the United States and possessions.
The assets were $300,000,000, or nearly 1%; less than those reported
by the 5,014 active national banks as of Sept. 30, 1946, the date:of

the previous call, and nearly %o,
700,000,000, or 6%, less than the
amount reported by the 5,023
active banks as of Dec. 31, 1945.

. Comptroller Delano also reports
that the deposits of National banks
on Dec. 31, 1946, were $79,000,000,-
000, a decrease of $800,000,000, or
1%, since September and a de-
crease of more than $6,000,000,000,
or 7%, since December, 1945. Con-
tinuing, the Comptroller’s advices
said:

“‘“Included in the recent deposit
figures are demand and time de-
posits of individuals, partnership},
nd corporations of $45,500,000,000,
and $18,032,000,000, respectively,
which " showed sizable increases
over. the three and twelve month
periods. - Also included in the cur-
rent - figures .are United States
Government deposits, including
War loan accounts, of $1,840,000,-
000, which decreased :$3,200,000,-
000 since September, and $12,300,-
000,000 in the year, due principal-
ly to the withdrawal of war loan
accounts to provide for Federal
debt retirement. Deposits of States
and political  subdivisions ~were
4,126,000,000, an increase of $187,-
000,000 " since September; . postal
savings of $3,000,000; certified and
cashiers’ checks of $1,355,000,000,
and deposits of banks of $8,171,~
000,000, the latter showing an in-
crease of nearly 6% since Sep-
tember. . Ly,

“Loans and discounts were $17,-
300,000,000 on Dec. 31 last, which
was an increase of $1,500,000,000,
or more than' 9% since Septem-
ber, and an increase of nearly $3,-
400,000,000, or 24%; in -the year.
Commercial :and industrial loans
of $8,500,000,000 were up 50% in
the year. - Loans to brokers and

dealers in securities and to others
for the purpose of purchasing or
carrying securities of $1,600,000,-
000 showed a decrease .of 52%;
agricultural loans were $700,000,~
000; real estate loans of $3,544,-
000,000 were up 60%, and all other
loans of $2,900,000,000 were - #p
48% in the year. The percentage
of loans and discounts to total de-
posits on Dec. 31, 1946, was 21.90,
in comparisen with 19.78 on. Sept.
30, 1946, and 16.36 on Dec. 31, 1945.
. “Investments by the banks "in
United States Government obliga-
tions (including $7,000,000 guar-
anteed obligations) as of Dec. 31,
1946, aggregated $41.844,000,000, a
decrease. of $3,472,000,000, or near~
ly 8%, since éeptember, 1946, and
a, decrease’ of - $9,624,000,000, or

Other ' bonds, stocks, and’secur-
ities held of $4,800,000,000, which
included obligations of States.and
political subdivisions: of ' $2,660,~
000,000 showed an increase of.$4,-
500,000 since September, and an
increase of $655,000,000 in the year.

“Cash of $1,100,000,000 and .re-

of $10,600,000,000, a total of ‘$11,~
700,000,000, increased nearly $300,~
000,000 in -each of the three an

twelve month periods, ... .0,

“The unimpaired capital-stoc!
of the banks on Dec. 31, 1946, was
$1,757,000,000, including nearly
$42,000,000 of - preferred - stock.

vided profits $785,000,000, and re-
serves. $332,000,000, or a .total of
$3,393,000,000. Total :capital” ac-
counts. of $5,150,000,000 were're~
spectively $18,000,000.and $494,~

1946, and Dec. 31, 1945.’?~ ;

v

Act on Mergers
Attorney General Tom. C, Clark
on.March 19 announced establish-
| ment of a new merger unit of the
| Anti-Trust Division of the Justice
Department to prevent violations
of the anti-trust laws in industrial
mergers., ‘The ‘'new unit, ‘actord-
ing to Utlited Press ‘advices from,
Washington, is to study proposed
combines and warn in advance in
instances where proposed mergers
appear to violate the anti-monop-
oly laws. " - : :

Headed: by -Edward " P.. Hoges,

the new unit is expected by the

:| Attorney  General to forestall il-

legal combines “by anticipation,”.
eliminating much  lengthy and
wasteful litigation, Mr. Clark said,
according to the Associated Press:
. In the period of the nation’s
transition: from the manufac-
turing of armaments -to the
making of peacetime products,
‘there is in . progress a. vast
merger movement. There is 1n
this. trend . danger .of a serious
increase in the coneentration of
economic power in the United
‘States.” Bl AR Y
The same press accounts " said:

Recently Mr. Clark invited
corporations planning mergers

Justice .Department anti-trust
experts. There has been little
response, although Mr. Clark

. said ‘business leaders in general
. have indicated a desire for some
kind . of Federal pre-examina-
tion procedure.. ... . i

{ Where - mergers are being

- planned in what he considers a
violation of the law, Mr. Clark
--may - institute injunction pro-
. ceedings to block them. He re-
cently

send a '-bgoadf‘ s1abor, 13311» to- the
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Consolidated Steel
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Corporation, ~Los- Angeles, -
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Anti-Trust Unitto |-

chief - of - the "small- business ‘unit,

- to get advance legal advice from |.

filed suit-in Wilmington, |
De'., Federal Court to halt pur- |-

“~ Coast’. operating- subsidiary, of

ation. Thg case i'_s still‘pen"ding:.

Herman Baruch Sworn in as
Ambassador to Netherlands
Herman B. Baruch was sworn

in on March 19 as Ambassador. to
the Netherlands; succeeding Stan-

ley, K., 'Hornbeck,. whose resigna- .

tion ‘'was made known on Jan. 21.
The  nomination "of “Mr, ''Baruch
was sent to the Senaté: by ‘Presi-
dent' Truman on .Feb:.3,and it

was confirmed by 'the. Senate on’

March 12. The Associated Press

reported .’ from.. Washington: “on .

March- 19 that. Mr, 'Baruch “took
the oath of office in a simple cere-
mony at the State Department, at-
tended by his financier-statesman
brother, Bernard, -Acting’, Secre-
tary of State Acheson an Dutch
Ambassador Alexander Jlbudon.
He plains to -sail for the. Nether-
lands on the Dutch ship Wester-
dam from New York on Mdrch 26.
In special -advices to‘the'New
York “Times” from.'Washington
on Jan. 21 it was .indicated that
Mr. Hornbeck had withdrawn, as
Envoy for : personal. reasons .,:tfagt
require him to be in the United
States. - indefinitely: " From _ the
“Times” advices we quo TR
The resignation of Mr. HofA-
beck was accepted with “reluc-
tance” the White Hotise satd.
He was appointed to The Hague
on Sept. 21, 1041, after having
served in the State Department
since 1928, a period "dyr'ivr}g
which he took .a leading’ part.
in our diplomacy toward Japan.
" He was the-first chief 'of the
‘Far Eastern division in. the de-
- partment and then, in 1937, was
appointed political - adviser’ to -

. .Eastern. questions. ... o

e angiaihae kst y Rl e

nearly.19%, since December, 1945.

Surplus was. $2,276,000,000; undi- *

Columbia Steél..Compéi{&; . Wést P
the United States: Steel Corpor-'

" the Secretary- of State on.Far ..}

060,000 more ‘than on' Sept. 30, .

serves with Federal Resexrve Banks . . '
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(Continued from page 1703)

active wage bill. It is for that
‘reason, “The Iron Age” states, that
the steel union is content to pur-
Sue a conservative method of ac-
tion, especially when .it is more
than likely that both sides have
reached a definite agreement on
the retroactivity of the wage in-
crease to be granted.
The American Iron and Steel
Institute announced on Monday of
~this week the operating rate of
steel companies having 93% of the
steel capacity of the industry will
be 97.0% of capacity for the week
beginning March 24, 1947, as com-
pared with 96.4% one week ago,
" 944% one month ago and 88.5%
one year ago. This represents an
increase of 0.6 points or 0.6% from
the preceding week.
The week’s operating rate is
equivalent to 1,699,400 tons of steel
. ingots and castings compared with
1, 686,900 tons one week ago, 1,-
651,900 tons one month ago. and
1,559,700- tons one year ago.

Electric Production—The Edi-
son Electric Institute reports that
the output of electricity decreased
1o 4,763,843,000 kwh. in the weex
ended March 15, 1947, from 4,786,-
-862,000 kwh. ip the preceding
" week, Output for the week ended
Mar'ch 15, 1947, was 19.5% above
that for the corresponding weekly
Period one year ago,
Consolidated Edison Co. of New
York . reports system output. of
205,200,000 - kwh., - in the week
-ended March. 186, 1947, compared
-with 181,000,000 kwh. for the cor-
Tesponding. week of 1946, or an
increase of 13.3%. Local distribu-
tion of electricity amounted to
193,900,000 ‘kwh,- compared  with
179,700,000 kwh. for the corre-
sponding week of last year, an in-
_crease. of 8.0%. . : '

~“Railroad Freight Loadings—Car
Yoading of revenue freight for the
. week ended March 15, 1947 totaled
841,147 cars, ‘the : Association of
‘An}erican Railroads - announced.
“This ‘was an inerease  of ' 35,358
“'cars, 4.4% above ‘the -preceding
“week;and 41,241 . cars - or 529
above the corresponding week for
1946. Compared ‘with the similar
period of 1945, an increase of 24, -
591 cars or 3% is shown. = .«

. Paper and Paperboard Produc:
tion—Paper. production in the
United States for the week ended
March 15, was. 106:1%. of mill. ca=
pacity, against 104.5% in the pre-
ceding week' and 104.1%.-in the
lile 1946 week, according ‘to the’
American Paper & Pulp Associa-
ilon.v_'ljhis does not include mills
Producing newsprint exclusively.
Paperboard output. for the same
‘week. was 104%, compared with

*-102% in the preceding ‘week and
- 100% in the corresponding week a

Yyear ago.

- Business  Failures. Still High—
Although decreasing for the-third
‘conseeutive week, commercial and
. industrial failures in: the week
ended * March 20 were over twice
&85 humerous as a year ago, re-
ports Dun & Bradstreet, Ire, Con-
~cerns failing totalled 47, as com-
pared - with 51 in the previous
‘week and 22 in the corresponding
‘week of 1946. This represented
the 26th  straight week in which
failures have exceeded those . in
last year’s comparable weeks,

Large failures with liabilities of
$5,000 or more were three times
- @58 numerous as small failures in
the wek just ended. Numbering

35, these big failures fell off a
little from the 38 reported a week
ago, but were more than twice as
high as in the same week last year,
‘When 16 were reported, Small fail-
ures involving losses under $5,009
totaled 12 against 13 in the pre-
Vious week. Compared with the
1948 level, concerns failing in the
small size group were, like the
. large~failures, two times as fre-
quent,

About three-fourths of the

§ ‘total failures were con-
- centrated in manufacturing ard

- A

retailing. Manufacturers failing,

-at 16, were a little lower than the

21 occurring last week. They
showed . an inerease, however,
from the 12 occurring a year ago.
Retail - failures numbered 18
as compared with 19 in the
prior week, but outweighed by a
wide margin the 6 occurring in
the corresponding week of 1946,
In other industry and trade
groups, failures continued at a low
level, with no more than five in
any group.

The Middle Atlantic States had
two times as many failures this
week as any other region. Total-
ling 17, failures in this area more
than tripled the five reported
last year. The New England States
with 8 and the Pacific States with
six represented the only other
regions where concerns failing
numbered more than five. Con-
trary to the over-all downtrend
from the previous week, five
regions actually showed an’in-
crease. Nearly ‘all of the week’s
decline was  concentrated in the
East' North Central States, down
from nine to,three thig week, and
in the Pacific States, down from
16 to six. ;

A total of 10 Canadian failures
was. reported for the week just
ended. This marked a ‘sharp. in~
crease from the three in the pre-
ceding week and four in the com-
parable week of 1946, . ‘

Wholesale, Retail Hardware
Sales Up in January—Good gains
in: sales of wholesale hardware
distributors and independent re-
tail hardware ‘stores in January
were reported, in the every-other-
Thursday . ‘'market summary : of
“Hardware Age.” Based on re-
ports from hardware dealers in all
parts of the:country the January,
1947, sales volume of those .con-
cerns averaged 20% more than for
the same month last year.

Sales of  wholesale -hardware |

distributors in January; 1947, aver-

-aged..42% . more.-than -the. same

month last year, according to re-
ports “from such’ concerns .in all
parts of the United States, ‘Reports
on inventories as of Jan. 31, 1947,
indicated stocks on hand: were
valued at 47% above those for the
same ‘date in. 1946, |

Wholesale Food Price Index Un- !

changed—The Dun & Bradstreet
wholesale food :price  index reg-
istered $6.70: on' March- 18, un-
changed from the previous, week
when the index recorded its first
decline in six weeks. The current
level represents a rise of 60.3%
above the comparative 1946 index
of $4.18,

- Advances for the week ‘included
flour, "wheat; corn, barley, lard,
butter and cocoa: Declines were
listed for rye, oats, hams, cotton-
seed' ' oil," eggs, potatoes; - steers;
hogs and ‘lambs. The index re-
presents the sum total of the price
per pound of 31 foods in general
use. -

Daily - Wholesale Commodity
Price Index—Although some food
prices moved lower last week, the
trend in: the general price level
was again, higher. The Dun &
Bradstreet daily wholesale com-~
modity price index rose to a new
postwar high of 269.25 on March
18, The Ilatest: figure' compared
with 263.34 a week previous, and
with 186.75 at this time last year.

Trading in leading grains ‘con-
tinued ‘at an active pace during
the past week and although prices
were irregular .4t times, the up-
surge which. began around Febru.
ary 1 carried wheat prices to-the
highest “levels since May 1917,
while corn reached new peaks for
27 years. The ‘rise was again
largely based on reports from
Washington .as to present and
prospeetive heavy world require-
ments of flour, wheat, and corn.
Cash wheat was in tight supply
and prices kept pace with the up-
turn in futures. Flour ‘prices ad-
vanced 50 cents per 100: pounds

during' the week. Domestic. flour
buyers again. bought .sparingly
and foreign purchasers also show-
ed some resistance to current high
prices, Cash lard prices held firm,
but trading in both lard .futures
and cash lard was less active and
futures. developed an easier trend
as the result of slower demand
and a decline in hog prices. There
was also considerable consumer
resistance. to the. high  asking
prices for hog products. Steers.
and lambs worked lower due to
lessened demand .while butter,
eggs,
showed declines for the week.
Activity-in spot cotton markets
increased during the past week
and prices continued upward. The
New York spot quotation closed
at 35.99 cents per pound, a net
gain of 11 points for the week,
and compared with 27.34 cents on
the corresponding date a year ago.
Supporting  factors behind the
strength in the staple included
persistent trade buying, the near-
record high rate of domestic mill
consumption = and - the growing
tightness of the domestic supply
position. Active mill price-fixing
against forward sales of textiles
was also a stimulant.” The market
suffered several setbacks during
the week due to renewed talk of
buyer resistance to current textile
 prices. and the: disturbed foreign
 political situation. Sales registered:
under: ‘the.  Government 'export
program during the week ended
March 6 dropped to 17,100 bales,
from. 63,200 a: week earlier. Prep-
 arations for ‘the: new 'crop made
only fair progress:in most of the
belt. Mill consumption of cotton
for  the - current. season: through
February was estimated at about

as. compared with: 5,153,000 during
the same period last. season, a
' gain of 17.0%.. Carded: gray. cotton
 cloth markets were fairly active
'with principal interest in- sheetings
| and. print cloths. it b B
Inquiry for spot domestic. wools
' was somewhat: better in’the Bos-
iton market Iast week, but con-
- sumer buying, as: for' seme timé-
ipast, was restricted to occasional

| Desirable types of spot. foreign
| wools- continued, in: scarce supply.
iPrices.in foreign primary markets
remained firm. ¥

February' Building Permits
| Higher—Februaryvolumeofbuild-
ing. permits in 215 cities of ' the
| United States amounted- to $166,-
545,448, according to. Dun. & Brad-
street, Ine. This was 6.4% more
\than the January figures of $156,~
531,156, ‘and. it followed a: rise -of
5.8%. in: January over' the preced-
ling month:. The February total,
| however; continued. under that for
the corresponding period: a. year
ago, comparing with $198,686,543
in February 1946, a drop of 16.2%,
| This marked the fourth successive
Year-to-year decline, * - :

New . York. City . permits for
February: came to $29,922,017, up
34.6% above the previous month,
and 62.8% greater than the amount
for February last year,

Retail and. Wholesale Trade—
Moderate temperatures  and an
early Easter encouraged consumer
purchasing the past week. Total
retail volume for the country at
largerose appreciably and was well
above that of the corresponding
week a year ago, states Dun &
Bradstreet, Inc: in its weekly sur-
vey of trade. Shipments improved
and most retailers were reported
as being well stocked. -Shoppers
continued to. display resistance to
high prices and inferior quality.

Interest in women’s Spring ‘ap-
parel 'increased” noticeably . iast
week with medium-priced suits
and blouses - in strong demand.
Clearance sales of heavier cloth-
ing continued to attract some
shoppers.. Men’s shirts. and furn-
ishings. 'were more plentiful and
the demand remained strong. Some
consumer resistance  -was evident
but it was' reported to be primar-
ily directed toward inferior quality

Lot L

Boiarg aley 1R,
Mg sulcy nd tin
zaoyaloam. sl

potatoes,, and hams ‘also |,

6,049,000 bales' by the New York |
Cotton: Exchange, Service Bureau,

| purchases: for- piecing .out orders.

goods. There was a noticeable in-
‘crease in the number of requesis
;for children’s and infants” wear.

I Retail grocery volume increased

'week. There.,"was an.abundant
supply of. fruits and vegetables,
while stocks ' of meat, fish and
dairy products were ample, Cook-
ing oils and canned sliced pine-
apple were among the items re-
ported to be in short supply. Pre-
viously scarce items such as can-
ned milk and chipped beef were
‘available in larger quantities,

On Friday  last, the Atlantic

'sharp upswing in.fresh ftillet and
Arozen fish, sales at Boston, due

adding, that top quality new-pack
sealoods. are selling at postwar
rock-bottom prices.

The demand for. electrical ap-
pliances, principally electric ran-
ges, sewing machines and refrig-
erators continued at the high level

automobiles. to.-dealers improved

‘creased accordingly. - Interest - in
furniture declined: slightly during
the week, but purchases of -dur-
able goods on the installment.plan
were reported. to have increased
sharply.

Retail volume for tha country in

‘the week ended last Wednesday

‘week ‘ayear -ago. Regional esti-
mates exceeded those of a year

New ‘England and Northwest 9 to
113, East 12 to: 16, Middle West and
South 7 to 11, Southwest 6 to 10
iand Pacific Coast 10 to 14.

Wholesale:. ‘markets generally
‘remained ‘quiet during * the past
week: High prices and consider-
;able‘ improvement “in - the supply
of ‘many previously scarce  items
‘kept. total volume' ‘moderately
tabove -that of “the* corresponding
week ayear ago: Buyers continued
to be 'cautiousand placed orders
‘only. when they’ could’ get: good
‘quality merchandise at reasonable
‘prices, Deliveries improved: slight-
1y .and ‘were ‘well ‘above the 1946
Teyeli i i i
i Department store- sales on' a
‘country-wide ‘basis, as.taken from
ithe ‘Federal Reserve Board’s in-
.dex for:the week ended March 15,
{1947, ‘increased by 109% above the
;same ‘period .of last. year. This
fcompares,with‘ an increase of 9%
'in the . 'preceding. week. For. the:
‘four weeks ended  March 15;.1947,
isales increased by 8% and for the
;year to date by 13%,

i . Retail ‘trade’in' New York City
ilast, week reflected ‘improvement
:as_consumers’ ‘purchases. of spring
iready-to-wear apparel and acces-
‘sories’ increased. - Estimated vol-
ume ef department store sales for
;the. week ended march 22, was ap~
iproximately 8 to.10% above that
‘of 'a year ago. ;i

.-« Renewed: attempts’ were ' made
last- week by durable goods: pro-
ducers to hold the line on prices
‘against upward tendencies in raw
'material markets, !

It .is reported that garment cut-
ters are displaying/great caution.
in ‘their ‘commitments  for fall
' wooien goods. Some protest on
types-and prices of third quarter
allotments of ' rayon goods to. con-
verters was evident the past week
as. converters are beginning to ex-
'perience ‘difficulties. in dispocing
'of finished goods. It is also un-
derstood that buyers in the mar-
ket are seeking spring coats, suits
‘and dresses at off-prices, parti-
 cularly . for basement -and budget
departments, ; < ¥

According to the Federal Re-
serve Board’s index, department
 store sales'in New York City for
 the ‘weekly period to March 15,

same- period last year. This come
pared with an .increase of 8% in
the preceding week. For-the four
weeks ended March 15, 1947, sales

lincreased to 14%.

rose-7%‘and for the.year to date

'slightly over that. of the previous.

!Coast Fisheries Co. reported al.

‘to the Lenten ‘consumer demand, |,

‘of previous weeks. Shipments-of]|

moderateiy -and. ‘sales volume in-|.

:was estimated to be from 9.to 13% |
above that of the ' corresponding |-

ago by.the following percentages: |- -

1947, - increased .10% .above the

World Wheat Parley
Opens in London =~

-The International Wheat Cop.
ference' opened ' at' London 0
March 18, with delegates of 40
nations assembled to endeavoy to
draw up an international wheat
agreement. Soviet Russia was no
represented, Associated Press ad-
vices from London -stated. The
major objectives of the agreement,
as outlined by the Internationa)
Wheat Council, are: 4

Equitable international wheat:
prices fair to- both  consumers
and producers..

Adequate wheat supplies for
world consumption at all times, -

Establishment of wheat ro.
serves through national stocks
to insure against ‘crop failures,
famine and other contingencies;

Avoidance of the accumulg.
tion of burdensome wheat sur.
pluses;

Security for. efficient wheat
producers;

Encouragement of the use of
areas unsuited to wheat prodyc-
tion for more suitable producis;

Increased opportunity for sat-
isfying world wheat  require-
ments from sources from which
such requirement could be sup-
p-ied most effectively; ;

- Promotion of increased wheat’
censumption,: paying “attention
particularly to' the nutritional
program: of ‘signatory govern-
ments.” ; :

The conference -at its opening
‘was_addressed by Food Minister
John Strachey of Great Britain,
which is sponsoring :the parley, .
Mr. : Strachey told the- delegates,’
according -to- the same advices,
that “one of the facts which we.
have to- deal with-is that.few, if
any; Governments. today are will--
ing to. allow. their agriculture to,
be at the mercy of the. unregu-.
lated forces of supply-and demand.
inan uncontrolled world market.”;

The .conference - appointed: a’
steering . committee of,:the five
original: members. of. .the : Inter=
national - Wheat, Convention—the
United. States, Canada; Austrialia,’
the United Kingdom: and the Ar-
gentine . — :and ‘delegates : from
France, India, Bie l g ium/, The:
Netherlands, Poland, China, Den-
mark, Egypt and. Brazil. ‘
-'The committee . voted that all
sessions are to be: closed. -

“The  United : States *delegation,
appointed by President Truman, Is:
composed- as' follows, according to
a State Department announcement*
on.March 10; ... ; s

Chairman:  Leslie ' A.. Wheeler,
Director, ‘Office. of Foreign Agri-.
cultural Re!ations, Department of
Agriculture.

Delegates: Carl' €. Farrington,
Assistant: Administrator, Produc-;
tion and Marketing Adn_nmstra-
tion, Department. of Agriculture, ,
Edward G. Cale,; Associate Chief,
Division . of -International Re-
sources, . .Department. of = State;.
Paul O. Nyhus, Agricultural At-
tache, American Embassy, Lon-
don, LA, ‘

Secretary: Oscar Zaglits, Econo-
mist, Office of Foreign Agricul~
tural  Relations, Department of
Agriculture,. . :

Buenos Aires Doliar -
Bonds to Be Redeemed

'Holders of 43 %-4% % external,
readjustment sinking fund dollar.
bonds of 1935, due April 1; 1976
of Provinice of Buenos Aires, AT~
gentine Republic are being noti-’
fied that $52,500 principal amount
cf .these bonds will be redeemed
on April 1, 1947 through the sink-'
ing fund at par. Redemption will

| be'made-at the head office of The

‘Nationial City Bank of New York:
or at. the: principal trust office of,
.The Chase Natioral Bank. of .the,: i

:City of New York. .




' demand for maximum production.
'/ National ‘income is high." It: was
" recently admitted that tax; receipts

. haveialso seen.that high tax rates

2
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~ Urgent Changes Needed in Federal Tax Laws

(Continued from first page)
when a:complete overhauling is
possible? :

I believe we should reduce taxes
now to the. greatest extent pos-
sible; «that we should carefully
limit expenditures’ for mational
seeurity without weakening our
position in world affairs; that
other government spending  be
kept at a minimum' and the ex-
panded administrative agencies of
the ‘government should be reor-
ganized to reduce .them to size
consistent with peacetime opera-
tions; that provision should be
made now for some reduction in
public debt; and that in all re-
spects we should make the mest
efficient use of our tax money.
* We do not know definitely what
expenditures our 'new position in
world affairs -will require either
in the near or distant future. We
do know that most, if not all,
Americans want to remain strong
in a military sense so as to give
. guthority to our efforts at world
peace, ' Taxes to raise carefully
planned expenditures for both of
these.  purposes = will borne
cheerfully by rich and poor alike,
‘But to most of us, in time of peace
—even though it be . precarious
peace—it ‘< seems essential - that
there :;be (1) -joint: planning. by
both -arms  of,.the' service and

(2). close cooperation between in-

‘dustry .and- government ' in ' re-
search affecting national defense,
in order’ that ' the most efficient
<use of military appropriations may
be made.” . -

- { “We are now in the 19th month

after V-J.Day.We have a high
“Jevel ‘of : employment,. In’almost
*. every:industry : there is:a ;strong

“and-expenditures had been under-

i +estimated:forithe fiseal year ‘1947

nd-we will-probably ‘have.a sur=

«plus’ instead’ of ‘a<deficit ‘of more
““:than $2 billion.  Progress has been
;“i yaade,- despite. labor. troubles, fo-

 ward the Teconversion of industry

,f*_’,go,’-a.peac_etime basis: il

© . Except for: repealing ‘the ex-

cess profits tax, however, we have |

+"ynade ‘little progress. in revising

‘@uI tax structure and ‘the present |
- yates ‘approximate wartime levels. |

From: all-quarters there; are ex-
pressions . of ‘opinion that the con-
tinuance of high: taxes on: individ-~
- -uals .is destroying incentive, pre-
venting .the formation and use of
risk .capital, and weakening what
would otherwise be a healthy and
vigorous’economic system. There
are those who' feel that the high
rates, to some :extent, are infla-
tionary. There are others who in-

* sist -that *hign' rates “impede the}
Full ‘operation ‘of the productive|

forces in the economy” and they

point out that. even the President |

has.said the long-run tax program
must provide incentives for a high
level of production.l’ We ‘all know
* %hat * industry - has’ had. to  pay
higher salaries and wages:to keep
competent officers and -employees
since taxes take such a large.por-
“tion ; of ~their.. compensation. - *In
- some ‘instances,; men have refused
to  take honestly 'earned:income

' “’'because,;of the -high rates. - We

‘ encourage the absorption of small

. business: units, - Rather than con-
* tinue to, pay high taxes on salaries

~and’dividends, some owners have

" 4akeni'the benefit -of the lower
; ~'capital’ gaing rates-by, sellir_lg' oqt ;

%o larger business units, .. -

‘1 'ain impressed’ by .all- of these
factss-and : ppinions: particularly
."since’ we hayve.seen how difficult
- it'is to. revive business after a re-

" .l cession sets in.’ Realizing that we

" mated expenditures—if we believe!
7 in.a. system of ‘free- enterprise, it

__-are.n-a-field-of guesswork—esti-
. ‘muted national income andesti-

. ds inescapable that we should -err,

4if at’all, on the side of giving. the
‘ maximum,-rather, than-the. mini-

Jease, Feb. 10,1947,
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after World War I.

Individual Taxes

most - confiscatory, namely,
high surtax brackets.

after taxes. .

any “suggested ‘reduction - leaves

than ' before ' the war. Even-20%

nearly 4 times the 1939 rate,

that the tax in the lower brackets
has‘really become a tax upon bus-

wages.2 %
1 believe

is.to adopt a percentage reduction

in all individual ineome tax rates.

This reduction should be the high-

exnenditures, whether- it .be. 20%,
15% or less. g

" Corporation Taxes ‘

As to corporate rates;: although
they are high ‘compared.:to. pres
war rates, downward revision and
3. cons‘deration . of ~relief.: from
double taxation of corperate earn-
ings - probably - should -await. .fur-

ther . reductions in.the »-budget.\

recommend it. "« -

&I;Cdnimf{tée'.;ﬁ Pnpi#\'var_','»fé;('.l’olicy rei |

the War, Feb. 12, 1947,

muin,. encouragement to business
by lowering tax rates at once,
Also 40% of public debt was re-
tired in a period of low taxes

How should individual taxes be
reduced? One way would be to
start with the rates that are.the
the
If a man
earns $44,000 of net income today
the surtax bracket is 68% and for
every “dollar- above that amount
the government takes more than
iwo-thirds in taxes. Even at $18,-
000 a year the surtax rate is 50%.
In 1939, the surtax rate on $44,000
was only 24% and on $18,000 it
was 11%. It is obvious that these
high rates - adversely atfect the
managers of business, the highly
skilled, the inventive; those who
might engage in business ventures
of their own if encugh were left

Objection ‘has been made that
reduction in the most confiscatory.
rates would leave taxes on other
incomes much higher than before
the ‘war. Taxes may never - get
back to: prewar levels either- for
‘the low income group:or: others.
It is no objection, therefore, ‘that

either group relatively worse .off |’

leaves an’ $18000-a-year man-in
a'40% “instead. of ‘50% bracket—

Another way of reducing taxes
would ~be - to “start ‘with. the ‘low
income ‘groups "and. increase. the
exemptions and'credits.. Two ob-
jections ‘to this course: have. been
suggested.. 'First; the tax base and
‘aumber-of ‘taxpayers is so greatly
affected: by even .a small increase:
in- exemptions ‘that 'the revenue
loss “would -preclude: any further:
relief: and might force an-inerease el
in rates.even in.the lower brack- fous decisions,
ets..- Secondly; /it ‘is’ pointed - out
that . increased ':pay : demands-to
'some-extent have covered the tax
withheld - from’ Wagé -earners,: so'

iness and employment paid by.the
‘employver in-the forni of ‘higher

that ' the : only./ fair:
‘method. at the present time, until
reductions- in the budget will per-
'mit complete revision of tax rates,

est amount that can be.supported
in view of receipts and budgeted

There are a number of technical
changes - affecting :corporations,
however, which’ should ‘be made
immediately. .‘The. penalty. tax -on
consolidated returns seems unjus- f
tifiable, If a group, of corporations
constitule . a. business. ynit, they
should: not ‘be ' penalized for.re=~
porting as’.a unit; Moeregver,:the
tax .on. intercorporate ° dividends
should :be -eliminated. This ‘form
of; double ‘taxation has_ 1_““?, ,,179 time a sale of shares to employees

' Congress should also. correct.the
effort of ‘revenue: officials .to s
tablish'a rule-of=thumb as; to: how
mueh: in. corperate "earnings may
be- retainéd fcr reasonable: needs
of  the business; : A change-in.the
1943 corporation return, form' re»
quires, specific-statements of: ¥ea-
sons. for retaining corporate. earn-~
ings.. in excess of 30%;:.This re~
quirement g of ‘doubtful validity,
particularly .ia-the .case of .pub~ [ taxed as- compensation, and the
licly~held ¢orparations. Congress 1 g
'should make - it “clear,  however;

—— SRR Y EABIE & S S e
2 Leffingwell, ‘Trade -and - Taxes "After

that it is not impliedly approving
the_ rule by enacting a revenue
legislation afler the adoption of
such a requirement, there is no
intention - of giving the Commis-
sionex’s rule the force of law,

Perhaps 'more drastic changes
should be made in the Section 102,
such as placing on . the Commis-
sioner the burden of proof as.to
improper motives where publicly-
owned corporations distribute less
than 7Q% of their earnings.. The
decision of directors of public cor-
porations as to the amount of
earnings needed for use in a busi-
ness, should be given more weight
than an arbitrary formula adopted
for the convenience of revenue of-
ficials.

Technical Changes

There is urgent need fer a thor-
ough overhauling of the technical
and administrative provisions of
the law. -

The - Iatest complele revision
was in:1942, Since the 1942 Act
it has-become apparent that some
of its provisions were poorly con-
ceived. and too hastily  enacted.
The efforts to close some of the
so-called loop-holes produced un-
foreseen complications. Some re-
lief provisions have proved illu-
sory, defective or too complicated.
In-addition, court decisions and
changes in. ‘administrative * policy

The clear principles oi yesteryear
are’ the harassing uncertainties of

the temporary clarification which
sometimes" came from . Supreme
‘Court ‘decisions. . That Court, .ap~
parently:: apnoyed by . tax.'cases,
.has shut-off some appeals by giv=
ing: finality” to. lower court deci-
sions: One result is that conflicts
have been perpetuated and inter-
‘mediate appellate courts are some-
times: helpless .to. correct: errone-
Following  are:’'some  of -the
neéeded: technical changes:’ .. ;

gains and ordinery income: There
should, be a narrowing of the dif-
ference in the treatment of capital
gaing on.the one hand and earned
income. on the ‘other, The high
rates applicable to. earned. income
throw: a heavier tax burden on the

on the person who has capital in-
vested and ‘whocan. live- onthe
gains from sales of property:held
for: six -months ‘or- more,’ Under
present’ tax rates $100,000 of in-
come. ‘from " capital gains bears a
tax generally at a rate of' 256%,
whereas $100,000 “of ordinary in-
come . throws ‘the earner into a
suriax-bracket of more than 80%.
“The discouraging effect of this
‘on.the person earning money by
his brain.or hig hands is unfor-
tunate. . I am' not suggesting an
‘increase in the capital gains rates.
Perhaps they - should. remain as
they ‘are, or even be modified to
promote turnoverand permit sales
of propetty held for long periods
of time. Sa long as high surtax
rates’ continue, however, the tax
system, seems. to ‘work adversely
‘on‘those who earn their livelihood
by their: hands or brains.
.Employers’ Stock Purchase
Plans: - It 'should bepossible for
business enterprises to furnish in-
centive to. employees by providing
them with an equity interest in

at less than current market prices
incurs the risk of immediate taxes
on - the: difference’ between - the
value: of the stock and the pur-
chase ‘price, * - C

< Employees should be permitted
to receive shares subject to some
fimitations, .without paying any
tax;until'the shares are sold. At
that’ time “a determination . could
be made as to the portion of the
total ' ‘receipts - which should be

pertion which . should be treated
as capital gain. arising . from the
jncrement in value after acquisi-
tion: by the employees. If there

have- created -new  complications. |

today. There is . little -hope for|’

.. linequal - treatment - of. capital |,

person.” performing services than |

the 'corporation.” At the present |

was no spread hetween the pur-
chase price and value when issued
to the employee, no part of the
proceeds of sale should betaxed
as compensation. - Special provi-
sion might be made for the
“spread” cases in which employees
hold shares until- death; Taxing
the’ compensation element when
shares are sold seems preferable
to the intolerant situation now
existing which results in taxes
being imposed at the time of pur-
chase wherever there is a spread
between purchase price and value.

Tax Provisions Relating to
Trusts: There is need for correla-
tion of the income, gift and estate
tax provisions relating to estates
and trusts. Although clearly in-
ter-related these provisions were
enacted without regard to each
other. Judicial decisions have ex-
te_n'ded some of the statutory pro-
visions' beyond ‘their- intended
scope, adding to the confusion. In
the absence of legislative defini-
tions, the Treasury has recently
adqpted specific rules which many
believe can properly be given ef-
fect only after Congressional ac-
tion.

Today a donor may make a
transfer in trust and be subject to
gift taxes, Despite this, he may
also be taxed on the income paid
to the beneficiaries and, in: addi-
tion, the entire corpus of the trust
may be includible in his estate at
his death. - 5 .

" 'Revision -of the law is needed
along the following' lines:

(1) Congress should define the
transfers in* trust which are sub-
ject to gift tax, -~

(2) If the transfer is subject to
gift tax, the income should not be
taxed to the donor, and generally
the property should not be sub-
jected to estate tax. = - -

(3) Congress, not-the Treasury
or the courts,’ should define the
circumstances. in: which: the. in-
come of term trusts or trusts over
which the donor retains control
should be taxed to the donor. Gift
taxes should.net be imposed. on
such transfers but they might be
subjected to estate tax, *
(4)The retention by the donor
of a reversion or mere possibility
that ‘the property will revert.to
him should not subjeet the estate
of the donor to any. estate tax on
a greater- amount than the value
of ' that possibility.’

Life Insurance: At the present
time. irrevocably assigned life in-
surance policies in which a dece-
dent has' no property interest are
taxed as part of his estate to the
extent that he paid the premiums
during his - lifetime. . The donor
would be subject to gift taxes on
the. assignment of the policy and
on the amount of premiums. There
is 'no good reason for according
such harsh treatment to a widely
used method of providing for onz’s
dependents. = Insurance policies
should not be subjected to estate
tax unless the decedent possessed
incidents of ownership such as the
right to change. the beneficiary.

' _Employees Pension and Annuity
Benefits: There is urgent need
for revision of .the tax treatment
of pension and annuity benefits
under qualified . pension plans.. .

Under most of these plans, the
‘employee who becomes entitled to
a pension on retirement may elect

~

'to_receive a.reduced .pension. for

his life .and .may  designate his
‘widow or dependent as one. to re-
‘ceive benefits after his death.

. The tax results which may pos-

sibly follow from this wise. move

may, be disastrous. They are as
follows: "~ Y ;

(1) The employee may be sub-
ject to. gift tax if he irrevocably
designates, his widow as the bene-
ficiary to receive an annuity after
his death. ’ ‘

(2) The employee, after recov-
ering his own contribution during
the first years after retirement,
is subject to income tax on the
amount .paid  him as a pension.
His widow likewise pays income
tax on what she receives,

. (3) On the death of the em-
ployee the value -of the widow’s

annuity computed on the basis of

her-expectancy, may be taxed as
part ‘of the deceased employee’s
estate,’ ’ .
_ The gift and estate tax burdens
in such' cases seem particularly
harsh, The employec never really
has any property to give‘away or
to leave as part of his estate. He
can make no provision for gift or
estate taxes except out.of other
property. The liquid assets of some
estates” will be exhausted by
estate tax on the widow’s annuity.
Her annuity will cease when she
dies. The combined gift, estate
and income taxes may be several
times the amounts actually re-
ceived by the widow.

It is suggested that—

(a) The employee be allowed
a current deduction for his con-
tribution to a qualified pension
plan.

(b) No' gift tax be imposed
when he designates a beneficiary
to receive benefits after his death.

“{c) No estate tax be imposed on.
the value of such annuities,

I'mprovement in Administration:
With the prospects of continuing
high taxes, all taxpayers have a
greater interest than ever before
in a consistent and practical ad-
ministration of the statute by rev-
enue officials,

Competent career men should
be selected for positions of re-
sponsibility and given ample au-
thority - free from political pres—
sure. - They should be backed: up.
in every decision they make which
results in quick and efficient dis—
position of the numerous complex
and difficult questions that may
arise in connection with :tax mat-
ters. We need more courageous
government officials who will dis-—:
pose ‘of  the matters hefore them.
honestly, courageously. and -fear—
lessly, convinced that it is better,
in ‘the long run for.the ‘govern—
ment to get a fair tax than it is
for both parties: to be' litigating
endlessly. * Administrative - costs:
can be reduced if we can find
that type of official and encourage
him {0 stay.in. the gavernment
service by ample compensation
with freedom from any fear as to
his position. b

ABA Reports 229
New Members

: During the first six months of
the current association year, end-
ed Feb. 28, there were 229 new
member banks enrolled*in the
Ameridan - Bankers = Association,
according to a semi-annual report
by - Max' Stieg, Chairman of the
ABA Organization Committee, and
cashier of the Dairyman’s State
Bank, . Clintonville, -Wis. It is
pointed -out- that this -record  of
better than one new member bank.
each day is substantially above:
that of the similar.six months a
year ago, and brings ABA mem-—
bership -to - more than 96% of all
of the banks in-the nation, repre—
senting ‘more than 99% -of total
banking resources.’ The -ABA: ad—
vices made available March 4, also
said: : : . )

" “puring the six months begin—
ning Sept. 1, 1946, and ended Feb.
'28, there were 189 banks and 40
branches which became members'
of the Association, compared wlth
125 banks in the six-month period
'a year ago. Chairman Stieg said
that ABA‘membership increases
‘are encouraging, and he 'pralsed
particularly the work which” has
been. done in Georgia where the
ABA membership percentage ad-
vanced " from 86 to more -than
96% through securing ABA' mem-
'berships from 38 banks. In malk=
fing this record ABA State Viee=
President  Sherman Drawdy car=

which ‘included a 1,000-mile auto
trip and the cooperation of lead-
ing bankers in his state. - Mr.
Drawdy is President of the Georgia
Railroad Rank & Trust Company,
Augusta, Ga. and immediate past

President of the Georgia Bankers
Association, :
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puograms - which we. adopt must|9uction. Therefore any wage in- |labor hailed this At as Jt. Magna | sioners ‘of Conciliation. aided- in | tion - seems to ' rest .somewhat:.on
13t the pattern of 5 frer i, crease mustbe reflected  in-the|Carta. 1t should be: compelled to [the peaceful. settlement- of 13,000 | the belief that both sides are;more
. Ver . ¥:* |price of the prodicts. produced by | use the: Act:and to-accept the de~ industrial disputes, What’s more, | apt to reach a peaceful settlement
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;mp@}@ﬁgﬁ,t:"d Labor Approach .| those who have: secured ‘a ‘wage | cisions of ‘the National Labor ‘Re=
. That’ ;

[ cisi bor in. 90%: of the "disputes- where | under. such conditions. | My::ex=
how. the. Dapartment &5 intrease.- No thoughtful person |lations  Board, not only in refer- | Commissioners:were called in ‘be- | Perience since .V-J: Day:doesimot
Dab or’v"% roaches ‘its ‘tasks and|C2%.COmbat  that philosophy. |ence 1o ‘disputes between employ- fore work had halted, no stoppage | bear.. this" out. . Time ' after;itime .
tmt‘isﬂhogv I shall approach the Therefore; what-dq we. have? ‘A lers' and- workers, but " also-in ‘re- | occurred. WA P when |local union: committees ;and
subject ‘of industrial relations and ‘constantly 'iqcreasmg * spiral - of ference to-disputes between-the ". Last: year our Conciliators also their. émployers ‘were: dea'dlﬂ’-k@d' 2
legisiation bearing upon it ‘wages and prices from which ‘no- | various branches -of organized la-|helped settle 3,400 strikes. Nearly | I 'have’ called upon - the heads |of.
I'cannot escape convietion -that | 209Y Penefits.: The editors of, our | bor. ' Particulatly, as the President two-thirds of these had begun be- | international - unions, - ‘and ::they.
the best atfitude 1o, pen which |P2Pers and ‘of: -our magazines, | pointed: outin- his State of- the | fore either side asked the Service | Were able to-reach a settlement.

. agltg: " oo S L fmost of -our -commentators - and Union .message; iabor should be to step in. . . : -+ |, Regarding the second purpose—
(1) Mo il i opcons . _.tcolumnists, have argued that prevented from-using the second- |. “Moreover, as. you know, all of | to.
e it lfS_.rt)ll;oeprAsa afféet there -is a -very simple- answer [ary-boycott as a-device to thwart | these settlements were reached by
peveiy ol g o t merican | which shoulg be recognized by-la- | the decisions of the National Labor voluntary - methods, = carried---on

L) Wil ‘it*helvp:uAs toauhievs ?g;iiigh?ﬁ;g;'a rthatwlagl':eor.'shpuld Rfel':'sgibri:g%oard; With the grotwth with the friendly help of-an im-:

T “us -1 : _ : a0y - wage -increase | of ‘the. lab T-union movement, . it | partial “moderator.” - . v - | strated that 1 i eiving- a

ﬁam&%ﬁﬁ‘ ggggg‘zzﬁuim simply refiects in -a- hlgher price {is certain _';bat‘,unqus:'should :be| .1 am convinced: that we would dispro%)oni;nast‘go:haie?ﬁg the §a¢
i g b G g - Pro-lfor the products of labor and that compeﬂeq)';(%p;m?}kg[;g@pl{c: their { be -very ‘unwise to jeopardize or tionzl -income. ‘To- gate,-I -have

restrict the economic power of .
unions at the bargaining table—I
can see' no' justification - for this
approach unless it can be demon=.
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seen no evidence to support this
view. e

Labor’s. Infringement on .« ...
.- Management ?

In this connection, it is only fair
to say that some employers. feel
that organized labor now threatens
management’s “right to manage.”
While I do .not question the sin-
cerity of this viewpoint, I do be-
jieve ~that such fears are -based
upon-a lack of real familiarity
with the collective . bargaining

' process. Because of the increase

in union membership. during the
war and - because ‘of c¢hanges ‘in
union and business management,
many. representatives of both

- groups got: their first taste of free

collective bargaining in the last

year. |

Undoubtedly there were instanc-
@s where one side - or both took
extreme positions, but I do not
7think this fact warrants any cur-
wtailment . of - the - sort' proposed.
iMoreover, -1 am- convinced that
these limitations would encourage
furtber : strife, It is . significant,
too, that the trend of successful
bargaining has been to increase
the ‘range of subjects 'which are
open for discussion.  For example,
many employers who -once- ob-

_jected to discussing anything but

wages and hours, have-found by
experience: -that ' grievance - .ma-
chinery; safety and -health . and
other matters are proper: subjects
for collective bargaining.

- Withness, also, the recent letter |

which President Truman recéived
from .the Advisory Board - of thé
Office' of ‘War Mobilization and
Reconversion. Discussing a report
on the guaranteed wage, the Board
unanimously concluded: - :

* “Adoption: of guaranteed wage
plans should not be the subject of
legislative - action, but should be
referred to 'free- collective bar-
gaining. , | . :

. “Stabilization. of - employment
and its effectuation through wage
or employment guarantees, wher-
ever.possible, are matters of mu-
tual concern to employers and em-
‘ployees. Each party has the defi-
nite responsibility of ‘seeking to
stabilize operations within a plant
or industry in-order to advance
the level of general economic se-
curity of the nation. .. .”

“Closed Shop” Proposals

+: Another - group. of ‘proposals is
-aimed at the closed shop and kin-

' dred forms of union :security. By

forbidding ' any- contract  which
makes membership ‘or nonmem-
bership in a labor organization a
condition of employment,  these

.'bills . presumably would -outlaw
“the: closed shop, the union shop,

“maintenance of membership and

" possibly preferential hiring. .

As of ‘last April, 77% of the
workers in this country who' be-
longed to organized -labor and
worked . under- union contract

would-have their-status changed|’

by these bills.” Here are the fig-
wres, by type of agreement: '
Closed Shop______..__=...30%
;' Union Shop_i_ooooi.c...215%
: -Maintenance of membership 29%
. Preferential ‘hiring...._-.- 3%
Neglecting ‘other. considerations,

: it iis_ plain’ that. such :proposals

" Awould open the doors to prolonged
: industrial chaos in Americ¢a, Unioh

security;is:the: very heart: of these

. contracts}. In: many. cases. these
- ‘'security: provisions were ‘won af-
;. ter:long; struggles and against the
- Dittewest. . apposition :from open
- .shop:;employers. - Given : this his-|
i torical. background,:and - the un-
« deniablé fact that some employers;
. still'are:anxious to get rid of un-
.- ions,.Ii do-not' see- how a ban - onj|

union: security . could - fail to ‘pro-
voke industrial strife.. -~

.. But T!also know that many em-
ployers,,after direct: and long ex-|
‘perience - -with - -union ' ‘security

.. clauses, found that.they were de-

-sirable and would object seriously;
io-any legal ban on such provisions::

-Lel 'me. be ‘more- specific and
,ute' some definite examples. The
National Foremen’s Institute, Inc.,

gitized for FRASER

> Nalye

tp://fraser.stlouisfed.org/

_an_advisory service on labor’
| matters ‘for' employers, - recently

surveyed the attitude : of 1,000
companies that have some. form
of “closed shop.”  The Foremen’s
Institute reported — in. some: as-
tonishment—that nearly one-fifth,
19.2%, of those employers believe
that closed shop contracts made
for better relations between em-
ployers and employees. Less. than
15% reported that union security
clauses had ‘worsened labor rela-
tmps in their plants. The re-
mainder, almost two-thirds of the
employers, could see little differ-
ence one way or the other, °
In case you think the Foremen’s
Institute poll was not typical, let
me refer you to a very recent is-
sue of  “Business Week.” This
magazine sent its reporters to in-
terview businessmen on'this sub-
ject. Altogether, their reporters
talked to employers who manu-
factured ‘just about everything
from aireraft to ‘'razor blades.
Each one had some form of union
security—and what' was- the re-
sult? : : - :
“Fifty-eight percent said that the
effect of such elimination would
be bad for management. = '
_There is one particulat' reason
why. many. businessmen should
prefer - some form of - union " se-
curity. So far as I know, every
authority in the field of industrial
relations favors the inclusion 'in
labor contracts of provisions for
handling grievances. ;
As some of you will recall, there
was no dispute at the President’s
Labor-Management Conference on
Industrial Relations in November,
1945, on this question. Enlight-

‘ened labor unions have come. to

recognize through experiénce the
necessity of including in their con-
tracts sound provisions for -the
settlement: of 'minor disputes —
even up to the point of providing
a terminal: point in' the form of
arbitration or' an umpire system
where disputes ‘within the opera-
tion. of the -contract can' be de-
cided. These are the day-to-day
disputes,' the'’inévitable: frictions
that are bound to arise where men
work ‘ together. In the  overall|
scheme of ihings, any single one
may be unimportant. But unless
they are handled properly, they
breed discontent and . frictions
which in a short time would break
down good industrial relations.

1 doubt if you could find a man-
agement representative who is ac-
tive in the field of labor.relations
who ‘would question - that: con-=
clusion. Now, if through a ban-on
union security, a substantial pro-
portion of employees in any estab-
lishment would fall outside the
union ‘which has done the bar-
gaining and ‘would be compelled
to deal " individually on ' every
grievance, the most 'substantial
advance that has been made in
industrial relations in many years
would be lost. :

: Democracy in Unions
The question of democracy in
unions is another case in point.
Of course, the affairs of unions
should be conducted democratical-
ly, And this does not always hold
true.. Yet here; as.in every other
phase of human relations, the pre-:
ponderance of-evidence must be
given great weight., My own. ex-
perience and-obseryation leads me
to .conclude.that union rules. and
practices are- not: behind " other
segments of American. life’ in the
practice of : democracy. - * " Tt
".In this connection,:let me cite a
recent article by Joseph Shister
of Yale University.- Entitled The
Locus of Union Control in Collec-
tive - Bargaining,” the article ap-
peared in the:“Quarterly:Journal
of Economics™ for August 1946.
One of the points which the au-
thor makes in his summary and
conclusions: is of  particular -in-
terest. I quote: N Sy
. ‘“The ultimate control -over col-
lective bargaining in’most. unions
does rest with the rank and file...

- True, the full power. of settlement

is sometimes vested in:the nego-
tiators, but the significant point is

that this power is voluntarily en-

trusied-to the leaders by the rank

and file in most instances. It is
trug further, that (especially in
national negotiations) : the actual
control over the bargaining—in
practice—rests with a small sub-
committee 1 0f the negotiating
group. ‘But here again the condi-
tion has been: brought about by
necessary structural - conditions,
and was not imposed on the rank
and file by leadership.”

National Labor Relations Board

A third group of legislative pro-
posals revolve around amendments
to the National Labor Relations
Act. In-general, these bills would
“equalize bargaining power” and
seek to discourage strikes by de-
priving workers of certain rights
they now have under the Act. .

Passed in 1935, the Wagner Act
bas been attacked and defended
in court and out. As you recall,
its constitutionality was upheld by
the Supreme Court early in-1937.
During the next ten years a great
body of law has been developed in
interpreting the Act and its mean-
ing. In many respects the provi-
sions” of  this law are' enmeshed
with the collective .bargaining
process itself and it is very  dif-
ficult to know just how far-reach-
ing any given change might be.
So much is involved,: including
the attitudes of many employers,
when and if a new power equa-
tion is created.” Therefore I have
strongly ‘urged ‘the Congress that
this whole question be made the
subject. of a' special study by a
Commission, as the President rec-
ommended  in his. 'State of  the
Union Message.

It goes without saying that such:

a study should look -closely into |

the basic causes of labor disputes.
And 1 would further recommend
the kind of approach that I have
indicated, paying close: attention
to the real goal this nation seeks
in the years ahead—secure abun-
dance in a world at peace.

‘.. Compulsory, Arbitration ' -

" Right here I would like to add
a word or two about compulsory
arbitration. To- some people this
looks like a fair and simple solu-
tion' to .the strike.problem. . But
let me remind you again—if com-
pulsory arbitration is to succeed
in eliminating walkouts and lock~-
outs, it can only do so by abol-
ishing’ or' restricting .the right.to
contracti ;i e LS
' ‘Compulsory .arbitration simply
meéans that the Government writes
a contract for the parties, Pro-
ponents of "such ‘legislation seem
to believe that Government inter-
vention would apply primarily to
wages, perhaps even to hours, but
not much else because they hold
that these are the ‘most frequent
matters in dispute.” But many la-
bor agreements contain numerous
detailed provisions concerning
working conditions, safety. meas-
ures, benefits and grievance pro-
cedures.  Disputes can. and do
arise over these matters. The ar-
bitrator, if the dispute is 'to be
settled must arrive at a just and
equitable settlement. - Those who
are most strongly opposed to va-
ernment . control * and ‘planning
have not been . slow to point out’
the impossibility?, of (Govérnment
effectively regulating’ the infinite'
details of economic activity. .

~The principle of compulsory ar- |
bitration - does  violence 1o :our|
whole Anglo-Saxon concept ‘gf
law. Many people say that it isf

customary under our system when
iwo people have-a dispute to take
that dispute into Court and let the
Court decide which’side is right
and which is wrong.  So far. as
 contractual relations between
parties is concerned, it has never
been within the purview -of the
Court’s power to write contracts
for people. Once contracts have
been written and agreed upon the
Courts will interpret and enforee
them,  but no Court has attempted
to write cqntrgc(tﬁ., That, is' what

those who, advacate ’compulsory
‘arbitratio'gl ; 1d*lfa\’>e‘tg1§ Board

of Arbitration or:a Court do for
the parties. It must also be real-
ized that if an arbitrator writes
a. contract which, by increase. in
wages or by any.other device, in-
creases the cost to the employer,
it will then be necessary for the
arbitrator or for some ! govern-
mgntal agency to determine what
price the employer  may charge
for -the products which he manu-
factqres and sells. -Just as sure
as night follows the day the sec-
ond  step -must follow the  first.
The Government cannot control
the industrial relations side of
the problem without controlling
all of the other steps and the
manufacture, distribution and sale
of the goods produced. Therefore,
those who unwittingly believe
that there is' a simple answer
through the medium of compul-
sory arbitration have not looked
further down the road which must
be followed if ‘sich compulsory
arbitration is' to be effective. . [
don’t think the American people
want such aplanned economy: as
the compulsory arbitration pro-
posal Would require, -

Both management and labor op-
pose such an extension of control
for they know: that if'a free en=
terprise economy: is:to be pre=-
served, the terms of labor-man-
‘agement  agreements -should ' not
be dictated by: Government. This
relationship:touches the most vital
activity'of an overwhelming'ma-

Freedom: to contract in the sense
that parties are: free' to :refrain
from entering-into contracts, even
where public policy requires' the
setting of some of the terms, is

basic:to the preservation of a free
society. ., i

My position on certain boycotts
and other unlawful combinations

jority ' of ' ‘our -adulti population.

i

L

should be well known. As-Presi-i.
dent Truman said in his Staté of-
the Union Message, the use'of
the secondary boycott to fur-.
ther . jurisdictional disputes ar
compel employers to violate: the
National Labor Relations Act. is
indefensible, -But as the Presi-
dent’s. recommendation pointed
out, not all secondary boycotts are
unjustified. He - carefully ' distin-.
guished between boycotts intended ’
to - protect - wages and . working
conditions and those in further-
ance of jurisdictional disputes. ..
The bills dealing with this sub-
ject go far beyond the President’s
recommendation. They are aimed
at all boycotts. I strongly urge
that legislation dealing with this
matter be ‘so drawn as.to .come
within the purview of the Presi~
dent’s recommendations. I K
The months. that followed V-+J
Day were anxious ones -for., im~
dustry and labor. During the war,.
to a very large extent, the nor-
mal. processes of collective.:bar-
gaining had given place to pa-

triotic sanctions, including the no=- -

strike pledge and a wide range of
wartime ~ controls.  Necessarily
this meant” that ‘many  problenrs
were left  unsettled and imany:
questions remained unanswered.

When Japan: surrendered,-these
old ‘questions rose to ‘plague us.
But unless I 'am very much mis~
taken, we have come a long way"
since August 1945. Both lgpq:
and . management  have -a . much
more constructive ‘atitude. .,; The.
nation has boldly reaffirmed s

faith in freedom, its:regard ‘for

human dignity. and human rights, "

|Let us keep these principles conw.-

stantly before us as we move into

the world of tomorr»ow."l n

Court on March 17, Associated

“A'ruling that loans from the

farmer’s estate;

Supreme Court Actions; Decision on Federal -
Worker with Communistic Sympathies

| .The following actions were taken hy the United, States Sup&em‘é
Press Washington advices stated: ..

Farm Credit Administration ‘'must

be repaid before other creditors receive anything from a borrowing «

“Refusal to review protests of a government employee diéclhargerin~

by the Civil Service Commission
on the ‘ground that he is a Com-’
munist sympathizer; ‘

. Refusal to rule on an employer’s

 contention that the right of free-

dom; of speech. pgrmitted -him to
express to his workers his per-
sonal views against a labor union;

Refusal to review.the trial of a
union strike picket who said that
although charged with “assult and
battery he was actually tried as
though the charge. was treason
against the United States.” :

Justice ' Wiley Rutledge = de-
livered. the, Court’s.8 .to 1 Farm
Credit. ‘ decision, reading: it for

thor, who .was -absent. The.case
was that of a claim filed. by the
government. in‘ Roberts County
Court in South Dakota,: asking
$523 from the estate of William
Buttke. The claim was based on
loans made to him:by the Farm
Credit Administration’ in_ 1935.
The Associated Press added;’

2+ -The County Court denied pre-
. ference -to. the claim,, but :al-;
- lowed the government -$79.-as
. the pro rata share as a common
creditor. The South Dakota Su-
;preme ‘Court upheld the County.

partment to appeal to the Su-
_preme .Court. ... ... . . T
| --The Civil Service case was that
of Morton Friedman, ousted from
'a job with the War Manpower
Commission because of his activi-
{ies. with__the . American Peace
Mobilization, 'The United States
District Court in Washington had
ruled that the Commissien had a
right to . dismiss ~persons whose

ferring to the APM said there

“weré reasonable grounds.to be-

Justice Frank Murphy, - the au-|

Court, leaving the Justice De- |

loyalty was in doubt, and in. re-

-R705 O T RE SR
lieve this organization was formed
under auspices of the Communist
party designed to influence. the
American 'people to oppose:par-

many. Within a'month after. the:
German invasion  of - Russia :its

People’s Mobilization and. - then
favored assistance to Britain amd

many. The United States Court. of
Appeals had affirmed the. Distriet.
Court ‘action. The United Publig
Workers of America .(CIQ). filed ..
a brief with the Supreme  Court
urging a review of the case.: - .

The - case - involving  an! em<:

free speech was that of Ci:D: Beck' ~
& Co., of Sidney, Ohio, which: as-: -
serted  that ‘its managing: partnes”
had the constitutional right to-cal.”
the union-a “racket,” to. tell em=c

ployees that. if they joined the -
union :they were - “sticking :their:

necks out” ‘and to urge them ta ge.

With ‘chariged ‘'minds —  when: :at..
the same time he told the workers:,

if they wanted a union it was; aH
right with him. Ces b AR
The case arose during the waz -
while: the company ‘was making -
buses for- the Army. The Nationgl

it was' an unfair labor “practice’.
barred by the Wagner Act, !t 7%
“The* strike "picket ‘whose ',,lt?pl‘ )
the Court refused to Teview was
‘Charles Blue, who contended. that
during his- trial, ending  with -a
fine of $1,000 and a sentence of
six months’ ‘imprisonment,‘ his B

ticipation in the war against Ger- . ;

name- was changed to American .

ployer’s coniention of the right of' -

to.a union meeting buf to return;, .

Labor Relatiorns Board had ruled. -

case was prejudiced by the. cons
duct of the prosecuting attorney.. ...

Russia in:the war against. Ger- <.

the. decision was rup.to them. and;
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Moody’s Bond Prices and Bond Yield Averages
' Moody’s computed bond prices and bond yield averages are

given in the following table:

© MOODY’S BOND PRICES
(Based on Average Yields)

1947 U.8. Avge. 4 )
Daily - Govt,  Corpo- Corporate by Earnings* Corporate by Groups*
Averages Bonds rate* Aag Aa Baa R.R. P.U. Indus.
11740 12229 120.22 117.00 110.34 112.75 118.40 121.04
117.40 12229 120.22 117.00 110.34 11275 118.40 121.04
117.40. 12229 120.22 117.00 110.34 112,75 118.40 121.04
117.20- 122.29- 120.22  117.00 110.15 112.56 118.40 121.04
117.40° 12229  120.22 117.00 110.34 112,75 118,40 121.04
11720 122.29 120.02 117.00 110.34 112,75 118.40 120,84
117.20  122.09° 120.02 117.00 110.34 1132.75 118.20 121.04
117.20  122.09 120.02 117.00 110.34 112,75 118.20 120.84
117.20 122.09 120.02 .117.00 110.34 112.75 118.20 120.84
117.20 122,09 120.02 117.00 110.34 - 112.75 118.20. 120.84
117.20  122.09 120.02 117.00 110.34 112.75 118.20 120.84
117.20 122,09 120.02 '117.00 110.34 113.75 118.20. '120.84
117.20 12209 120.02 117.00 110.3¢ 112.75 118.20 '120.84
117.20  122.09 * 120.02 117.00 110.52 112,75 118.40 120.84
117.20. 122.09 120.02 117.00 110.52 112.75 118.40 120.84
117.20 122.09 120.02 117.00 110.52 11275 118.40 120.84
11720 12209 120.02 117.00 110.52 11275 118.20 120.84
117.20 122,09 120.02 117.00 110.53 112.75 118.20 120.84
117.20 122.09 . 120.02 117.00 110.52 11275 118.20 120.84
117.20 122,09 120.02 117.00 110.52 112.75 118.20 120.84
117.20  122.09 120.02 117.00 110.52 112.75 118.20 120.84
117.20 122,09 120.02 117.00 110.52 112,75, 118.40 120.84
117.40. 122,09 120.22 111.20 110.70 112.93 118.40. 121.04
117.40 - 122,09 120.02  117.20 110.88 113.12 118.40 - 120.84
117.60 .122.09 120.22. 117.20. 111.07 113.31 118.60. '120.84
117.40: 121,88 120.22 117.40 110.88 113.31 118.80: -120.63
117.60  121.88 '120.43 117.40 -110.88 113.31 118.80 120.63
117.40 12188 120.22 117.40 110.70 113.12 118.60. 120.84
117.20 121,67 119.82 '117.20  110.52 113.12 .118.40 120.43
116.80 12125 119,61 116.80 110.15 112.75. 118,00, 120.02
122,17 116.80 121.04. 119.61 116.80 110.15 112.56 118.80, 119.82
116.61.° 120.84 . 119.20 116.61  109.97 11237 117.60 119.82
116.41 120,63 119.20  116.41 109,97 112,37 .117.40. 119.61
116.22 120,84 119.00 116.22. 109.60 111.81 117.40.° 119.61
116.22. 121.04 118.80, 116,02 109.60 11181 117.60 '119.61
116,61 121.04 119.20 116.22 110.34 112.19 '117.60 - 120.02
116.61. 121,04 119.00 116.61 .110.15 112.37 117.80- 119.82
11840 122.71 120.43 118,00 112.37 11485 118.80 121.25
118.60 123.13 121.04 118.40. 112.56, 115.63 . 119.20 121.46
118.80 123,34 121.25 118.40 112.56 - 116.02 119.20 121.46
118.80 -122.92 121.46 118.40. 112.56 116.22 119.00 " 121.04
119.00 12334 121.25 118.40 113.12 116.41 ' 119.41 '121.04
119.82 123.99 122.29 119.41 114,27 '117.40- 120.22 122.09
High 1947 12239 117.60 12229 12043 117.40: 111.07 '113.31 118,80 121.04
Low 1947__ 122.08 116.80 121,04 119.61 116.80, 110.15. 112,56 117.80 120.02
'--.1 Year Ago ’ . .
Mar. 25, 1946. 125.67. 119.82 12399 . 122.50. 119.41 114.08 117.20 120,22 122.29
! 2YearsAgo. 2 =
- Mar, 24, 1945 122,19 - 115.04  121.04 - 118.40 114.85 106.39 11144  114.27 ‘119.41
MOODY’S BOND YIELD AVERAGES
. (Based ' on Individual Closing Prices) .
1947 U.8. Avge. . e g :
" “Dally Govt. - Corpo- Corporate by Earnings* Corporate by Groups*
“Averages - Bonds rate* : Aaa Ag - A Baa - R.R. P Irdus.
Mar, 25-..... 153 2,78 2.54 2.64 - 2.80 315 3.02 2.3 2.69
A s e 1.52 2.78, 2.54 2.64 2.80 - 3.15 3.02 213 -2.60
1.53 2.713 2.54 2.64 2.80 - - 3.15 3.02 2.73 - 2.60
1.53 2.79. 2.54 2.64 | 280 ' '3.16 303 273 260
153 .. 278 2.54 2.64 2.80 3.15 3.02 2.73 2.60
1.53 2.19 - 7254 .. 2.65 - 2.80 . 3.15- - 3.02 ° 2737 261
1.53.  2.79 2.65 2,85 2,80 3.15 ¢ 302 274 260
1.53 2.719 2.55 2.65  -2.80 3,15 .. 3.02 214 . 261
1.66 2,79 2.55 2.65 2.80 3.18 3.02 2.74 2.61
1.56 279 2.55. . 2.65...2.80 , 3.15. . 3.02 2.74 - 2.61
1.56 2.19 2.55 2.65 2.80 3.15 3.02 2,74 2.61
1.56 219, 255 .2.65 ..2.80, 3.15 . 3.02 2,74 . 2.61
1.58 2.79 2.55 2.65 ' 2.80 3.15 3.02 2.74 .. 2.61
1.57 2.79 2.55 2.€5 . 2,80 3.14 3.02 2.73: 2.81
1.57 2,79 255 - '2.65. '2.80  3.14 3.02. 2713 261
1.57 2.79. 2.55 2.65 2.80 3.14 3.02 213 : 2,61
1.56 2.79 2,55 2.65 2.80 3.14 3.02 2.74 2.61
1.57 2.79 2.55 2,65 2.80 3.14 3.02 2,74 2.61
1.56 2.79 255 - 265 | 2.80 . & 3.14 3.02 2.74 2.61
1.56 2.19 2.65 2.65 2.80 3.14 3.02 2.74 2.61
1.56 2.719 2.55 2.65 2.80 3.14 . s 3.02 2.74 2.61
1.56 2.79 2.55 2.65 2.80 3.14 . 3.02 2,13, 2.61
1.57 2,18 2,55 2.64 2.79 3.13 ° 3.01 2.3 2.60.
1.56 2.78 2,55 2.65 2.79 3.12 3.00 2.73 2.61
1.56 2.17 2.55 2,64. - 2.9 3.11 2.99 2:72 2.61
1.57 2.18 2.56 2,64 218 " 3.12 2.99¢ 2.71
1.55 2,77 2.56 2.63 2.78 3.12 2,99 2.71
1.56 2.78 2.56 2.64 2,78 3.13 3.00. 2.72
1,57 2.719. 2,67 2.66' 2.19 3.14 3.00 213
1.57 281 2,59 2.67 281 °© 3.16 3.02 2.175
157 2,81 2,60 2,67 2.81 3.16. ' '3.03 2.75.
1.59 2.82 2.61 2.69. - 2.82 3.17 3.04 2.77
1.59 2.83 2.62 2.69 2.83 3.17 3.04 2,18
1.60 2.84 261 2.0 7 2.84 3.19 3.07 . 278
1.62 2.84 2,60 2,71 2.85 3.19 3.07 2.7 R
1.60 2.62 2,60 2,69 - 2.84 3.15 3.06. 2.1 3
1.65 2.82 2.60 2,70 2.82 3.16 3.04 2.6 :
1.55 273 2.52 2.63 2.75 3.04 291 2,71 2.59
1.49 2.13 2,50 2.60 2.13 3.03 2.87 2.69 2.58
147 2.71 2:49: 2,59 213+ 3.03 2.85 2.69 2.58
1.48 2.71 2.51 2,58 2,73 3.03, 2.84 2,70 2.60:
1.45 2.70 2.49 2.59 2.3, 3.00 2.83 2.68 2.60
. Mar.29____ 1.36 2,66 246 2.54 2.68 2.94 2.78 2.64 2.55
High1947.____ 1.57 2.81 2.60 2.67 281 3.16 3.03 2.76. 2.65.
Low 1947_____ 1.53 2.1 2,54 2.63 2.18 3.11 2.99° 2.1t 2.60
<1 Year Ago. - . ioed !
Mar. 25, 1946, 1.36 2,66 246 2.53 - .2.68 2.95 279 -, 2.64 - 254
. 2 Years Ago g
Mar. 24, 1945. 1.65 2.90. .. .2.60 2,73 291 3.37 3.09 < 294 268

*These. prices are computed from average yields on the
(3% % coupon, maturing in 25. years) and do. not purport to show either ‘the average
level or the average movement of  actual price. quotations.. They merely. serve to.
illustrate in a more comprehensive. way- the. relative. levels.and the: relative ‘movement
of yleld averages, the latter being the true picture of the bond market.

- - NOTE—The list used in- compiling. the averages was: given in the Sepd. 5, 1946
issue of the ‘‘Chronicle™ on puge 1321. !

National Ferflizer Association Gommodity Price
o Index Declines Slightly e

\ The weekly wholesale commodity, price.index. compiled. by The
National Fertilizer Association and made public .on. March.. 24, de-
clined to 199.3 for the week ended March 22, 1947 from’  199.6 in
the preceding week. This is the second consecutive week in which
there has been a drop. in the index.
at 195.4 and a year ago at 144.4, all based on the 1935-1939 average
as 100. The, Association’s report continued as.followss . -

During the week three of the '

basis of one.“typical” bond

composite groups in the indek

declined while four advanced; the, other:four remained at the level |

of the previous week. The foods index:
lower prices for meats, although . higher - prices: were queted - for
. fowl, some fats and oils, cocoa, flour, and some canned goods. The
greatest drop of any of the composite groups was evidenced in the

fell, principally because of

A month .ago the index stood !

] i an e, but lower.
farm products group; prices for barley and peanuts.rose,:bi ‘
pricespfor ‘cotton, g;'ains, -and ' lvestock brought. the 1ndfx gggg
2.4% below the level of the previous week: Lower prices og.t D
caused the textiles index to deeline. A 'rise in the price of . 11{ 'urliler
nous coal 'and petroleum caused the fuels index to. advanqe.d l»gfor
prices for feedstuffs 'were responsible for a rise in the index

i ise i ildi terials
result that the metals index rose. Th_e rise in thg bulld}ng ma
index was due to higher prices for lime and leiltq lgadl._ .

During the week 23 price series in the index declined and. 2
advanced;gin' the preceding week 21 declined and 29 advanced; in
the second preceding week 7 declined and 39 advanced.

WEEKLY WHOLESALE COMMODITY PRICE INDEX
. Compiled by The National Fertilizer Association

1935-~1939-=100* Year

% Latest Pl‘-;cecliing Mxngh Fou
: ¢ Week  Week g )
g:ac:ls(t};%:g Group Mar. 22, Mar. 15, - Feb. 22, Magr. 823,
Total Index 1947 1947 1947 194
25.3 Foods 223.6 224.4 220.4 1232
Fats and OilS. oo R 328.3 321.4 296.9 16 h
Cottonseed Oil 4274 427.4 3817.5 1 3,2
23.0 $ Farm Products_...... 249.8 256.0 241.6 173.1
B Cotton 332.7.. 336.1 . 3208 = 254.
' Grains 2453 2531 2147 = 1733
Livestock o 242.5 249.5 241.3 160.5
17.3 Fuels. i3 : 1649 159.2: 159.4 122‘3
10.8 Miscellaneous Commodities____-____ 163.6 162.6 155.6. }.35,4
8.2 Textiles. e 210.5 211.1 216.4
7.1 Metals. 147.9 147.8 142.9 117.1
6.1 Building Materials. . ; 203.4 203.0 ~:212.2 16;‘2
1.3 Chemicals and Drugs. ... 154.5 154.5  .155.3 ﬁs
.3 * Pertitlizer Materials oo _ 128.0 128.0 125.5. 4
3 Fertilizers.__. 2 133.7 133.7 133.7 119.8
3 Farm Machinery oo 126.3 126.3- . 1243 105.3
100.0 _All groups combined. 199.3 199.6 195.4 144.4

*Indexes on 1926-28 base were:
March 23, 1946, 112.5.

Eleciric Oufput for Week Ended March 22, 1947,
18.5% Rhead of That for Same Week Last Year

March 22, 1947, 199.3; March. 15, 1947, 155.5; and

timates that the amount:of electrical. eénergy distributed by the
electric light.and power industry for the week ended March 22, 1947,
‘was: 4,759,066,000 kwh., an increase«of:18.6% over ‘the ‘correspending
week last year when electric ottput;amounted to 4,017,310,000 kwh.
‘The- current figure also: compares- with:4,763,843,000 .kwh. :produeed

‘largest increases, were: reported by the Central Industrial and South-
"ern. States groups ‘which: Showedvincreasg& of-'23,0% »t_and‘2/1.4%,,urg7_

spectively over the same week in:1946. " i
| PERCENTAGE INCREASE VER: SAME WEER LAST- YEAR :

. Major Geographical ™ ‘Week Ended-- ~ !
... ‘Divigion—-. 3 Mar. 1 “Feb, 23"
‘New England___ .. ___17 " 11 : ) 103 -16.4
‘Middle Atlantio.i. ... o227 - . <123 " 14.3
| Central Industrial..— ... 23 244 §
- West . Central.....__ .. " k '16.5° 11,0,
Southern States 2 212 248 ~23.6
Rocky Mountain..._.___ .0 -10.5 7.8
- Packlie COaStm el : - 211 19.9
Total United States_____ 18.5 - 195 b33 Wi 19,9, 21.8
DATA FOR RECENT ‘WEEKS. ‘(Thousands of Kilowatt-Hours) - -
i o B e i %:Change. ' - : 1 s
‘Week Ended—: . 1946° 1" 1945  Over 1945 . 1944 . 1932 1929 -
DeC, Toaii il 4,672,712 4,096,954 | ' +14.1 4,538,012, " 1,563,384 1,840,863
Dec. 14 ... 477943 " 4,154,061 - +15.0 4,563,079 . 1,554,473 1,860,021
Dec. 21 .. _____ 4,940,453 . 4,239,376 °. '+ 16.5 4,616,975 - 1,414,710 1,637,683
Deo. 28 ~—a 4,442,443 - 3,758,942 +18.2 .- 4,225,814 . 1,619,265 1,542;00¢
. o, -%. Change y :
Week Ended— 1947 1946 Over 1946, 1945 11932 1929
Jan, 4 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 1,588,853 1,728,208
4,777,207 - . 3,982,775 +19.9 4,538,652 « 1,578,817 1,726,161
4,801,179 * 3,983,483 +20.5. 4,505,269 1,545,459 - 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 ' 4+21.8 4,473,962 1,519,679  1.706.719
4,797,099 - 4,000,119 +19.9 . 4,472,110 ® 1,538,452, 1,702,570
4.786.552 . " 3,952,539 . - 421.1 - 4,446,136 1,637,747 . 1,6817,22¢
) 4,763,843 . 3,087,877 419.5° 4,397,529 - 1,614,553 -1.683,262
Mar, 22__ 4,759,066.. . 4,017,310 .- +18.5 4,401,716 - 1,480,208 . = 1,679,589
Mapr. 29 aresicam » 3,992,283 14,329,478, ' 1,465,076 . 1,633,291

. > n

Soviel-U. S. Trade in 1946 ,
WASHINGTON, MARCH 19 (Special to the “Chronicle”)—In:its
last published quarterly ‘analysis: of Russian-American trade: the
Department of Commerce:reports, that in the July-September period
‘the value of our trade with the Soviet:Union contracted ‘slightly,
.compared with the first two quarters of the year; but not enough .to
-reduce the quarterly average below the $100,000,000 mark -for- exports

| or below $25,000,000 for. imports, . R S T
+ The following table presents the changes in the value of our trade
on a quarterly basis since thé end'of the war along: with' quarterly

averages for the. prewar and way. periods. . e ek
. QUARTERLY. EXPORTS TO THE USSR:. PREWAR, WAR, AND POSTWAR "~

7y (I, millions: of dollars) - -

ing Re-exports— -..c ;...
e ¥ & Pri~ - Cash .'.»
« Lend-Lease.: vate Reliel . Purchases.

Perfod— . ' ...
Quarterly average: -
1936-38 e,

e ———

| July-Sept., 1945 .. L. . .
 Oct.~Dec,, 1945._

e ——

*Less' than half' init. L e T
ies. before:-the. fourth, quarter: of 1945

- . tEntirely shipments. by . privete: 8
Beginning with: the - latter quarter,” UNRRA. shipments: were. -as. ' follows: -, October

December, 1945, $16,500,000;. .Janudry-Merch, ; 1§46, $43,100,000; . April:June, ' 194
- $48,700,000,” and July-September; -1946,’ $38,500,000, -~ . e Ot "j’ a0y

i iti i i ilver was |
miscellaneous commodities.  The deerease .in the price of si € s
more than offset by an advance in the price of steel scrap, with the|

The Edison Electric Institute;-in. its current weekly report, es- |

in the week ended March. 15, 1947, which 'was 19.5% higher than the | -
13,987,877,000 kwh. produced: in the week ended March 16, 1946, ‘The | :

-{ return.as soon as possibl

. Moody’s Daily

Tuesday, Mareh:18.;

; ‘Tﬁgsday,‘ :March. 26
- 7|'Two ‘woeks. aga:March; 11
’+|-Mouth ;age PFebruary: |

°,| Xeax: ago-M

[N N L n
U. S. Participation in
LN L ~
International Statistics
(Continued from first page)
ber governments and non-goy-
ernmental organizations, and (3)
the general futherance of sta,
' tistical improvements and de.
velopment throughout the
world. The Commission, as g
first step in coming to grips
with the basic problem of eg.
tablishing comparability of def-
- initions -and -classifications in
international . statistics,: estab.
lished acommittee of its own
members on industrial classifj.
cation This Committee SWill
review information to be assem-
bled by the Secretariat op
industrial classification systemg
now in use by various member
governments of the United Na-
tions. and- will recommend {g
the full Commission a future
program of work in this impor~
tant . field, ' Similar work  wil}
be undertaken in other technical
fields as rapidly as the avails
ability of facilities permits,
“The ' Statistical Commission
at -its first session,”-continued
Dr. Rice, “attempted to establish
“‘the  role ‘of non-governmental
international statistical organi«
zations, such as the International
Statistical Institute, in relation
to "the role of: official  inter-
..-8overnmental  international ‘or+
‘ganizations, such as the United
Nations.  In general it is.the
[.view of the Commission that
«the gevernmental organizations
‘have’ ‘responsibilities, -for - the
" collection, ‘analysis, and' publi-
" cation’ of "statistics: required .in
" the performance. of  their -as+
signed tasks and for:the general .
~development ‘and ‘improvement -
ofand adequateand ¢o-ordinated’
nternational statistical system’;
and 'thatthe non-governmental
organizations::‘should  maintain
“and develop: their scientific ‘and
professionat .character. and

"[ " should ' direct ' their activities

- ‘toward: the ‘dévelopment of sta~ -
“'tistical ‘methodology: and' scien~ .

‘| ““tific' standards, the interchange

. and-diffusion ‘of knowledge; the
‘ fraining of statisticians, and-the
““maintenanceof high professional
. competence’.” . i s

Russian Envoy ' Recalled |
Nikolai V. ‘Novikov, ‘Russian
Ambassador -to the United . States,
departed by ‘air. for- Moscow on
Mareh 13, :after-stating - that he
was returning home under special
orders from his government.’ De-
clining to' comment upon Presi-
dent Truman’s, declaration - of
United States foreign policy, Mr.
Novikov. asserted, according to
advices to the New York “Times,”
that the speech had no connection
with . his - departure from -this
country. . To -support - his- state-
ment he pointed ‘out that his
plane ticket had been' purchased
a week earlier.. Mr. Novikov: suc-
ceeded Andrei ' A. Gromyko 'as
Ambassador. . to :Washington-on

| June. 3, 1946. : Asked when he ex-

pected - to ‘return  to ' the United
States, he is reported to have sald:
“Nobody. knows, this when -he.is
called to. the capital; but I-hope to

;99
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' dnce.in the week that ended yes-
. térday, the quotaion continuing at
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- Weekly-Goal and Goke Production Stalistics -

. The totcal production of soft coal in the week ended March 15,
1947, as estimated by the United States Bureau of Mines, was 13,150-’
000 net tons, an increase of 370,000 tons, or 2.9%, over the precedin’g-
week. Output in the corresponding week of 1946 was 13,215,000 tons.
The total production of bituminous coal and lignite for tht; current
calendar year to March 15 was estimated at 137,050,000 net tons, a
gain of 1.6%. over the 134,938,000 tons produced from Jan. 1 to Marrch
16, 1946. : -

Output of Pennsylvania anthracite for the week ended March
15, 1947, as estimated by the Bureau of Mines, was 1,195,000 tons, an
increase of 142,000 tons (13.5%) over the preceding week, W’hen
compared with the corresponding week of 1946, there was a decrease
of 81,000 tons, or 6.3%. The calendar year to date shows a decrease
©of 68% when compared with the corresponding period of 1946,

The Bureau also reported that the estimated production of bee-

hive coke in the United States for the week ended March 15, 1947,
vshowed an increase of 10,300 tons when compared with the output for
the week ended March 8, 1947; and was 31,400 tons more than for the
‘corresponding week of 1946, :

ESTIMATED -UNITED: STATES PRODUCTION: OF BITUMINOUS COAL

AND LIGNITE
F . (In Net Tons)) . .

; i WtIa&klEnded——,—-— —Jan. 1 to date——
_ : ke fan 5 >

Bituminous coal & lignite—. 1947 - 1947 " sl 5 e

Total, including mine fuel__ 13,150,000 12,780,000 13,215,000 137,059,000 134,938,000

Dally average ... 2,192,000 - 2,130,000 2,203,000 2,172,000 - 2,105,000

*Subject to current adjustment.

ESTIMATED PRODUCTION: OF PENNSYLVANIA ANTHRACITE AND COKE

(In Net Tons) :
-Week Ended - ——~Calendar Year to Date:

i . > iMar. 15, §Mar. 8, Mar. 16, Mar. 15, Mar. 16, Mar. 20,
Penn. Anthracite— = 1947 1947 11946 1947 1946 1937
*Total incl. coll. fuel 1,195,000 1,053,000 1,276,000 11,797,000 ' 12,651,000 10,924,000
1(?0mmerclal produc. 1,149,000 1,012,000 1,227,000 - 11,343,000 : 12,164,000 10,378,000

Beehive Coke—
‘I!United_.states‘total». 137,900 127,600 106.506 1,301,900 972,600 802,700
*Includes washery ‘and: dredge* coal and coal shipped by truck from authorized |

operations, tExcludes coliiety fuel. - {Subject to revision.

weekly carloadings: reported by 10 railroads.

= ESTIMATED WEEKLY' PRODUCTION_OF BITUMINOUS. COAL AND LIGNITE,
i BY.STATES, IN NET TONE

.. (The current weekly estimates are based on railroad carloadings: and river ship-
ments and are subject: to-revision on receipt-of monthly tonnage reports from  district
and State scurces or of final annual returns from: the operators.) b

—Week Ended:

§Revised.  fEstimated from

x

. Mar. 8, Mar. 1, Mar. 9,
; State—, 1947 1947 1946
Alabama b 1:397,000. 390.000 434.000
Alaska __ S A i ! . ~..'7,000 g 7,000 6,000
Arkansas_. 2 i L. 28,000 34,000 40,000
Colorado 162,000 150,000 164,000
Georgia and North Carolina_.. 1,000, 1,000 1,000
inois LA .*1,488,000° 1,550,000 1,643,000
Indiana A s ' +617,000.. 606,000 - 529,000
Towa ] 76.40,000 47,000 ‘ -31,000
ri 122,000 . 138,000 e 137,000
1,215,000 " 1,155,000 1,183,000
“2"1500,000° 490,000 490,000
37,600 45,000 46,000
Iichigan ' : 1,000, 1,000 3,000
Montana' (bituminous.and lignite) ... . /.70,000 67,000 84,000
New Mexico. Lo noiin baamnt il ""30,000 31,000 30,000
North and South, Dakota: (lignite) .- - 65,000 57,000
hio- : Lif 784,000 790,000
klahoma 57,000 65,000
Pennsylvan 2,792,000 2,921,000
“Fennessee 143,000 75,000
*Texas (bituminous and. lignite)_ 2,000 2,000 |.
Utah A : 163,000 191,000 145,000
Yirginia .. e L 397,000 394,000 415,000
‘Washington«______ ...l 24,000 28,000 -217,000
fWeést Virginia—-Southern_. 2,352,000 * 2,373,000 2,358,000
IWest Virginia—Northern.. 1,043,000 918,000 1,092,000
Wyoming . _.._.... SR, 178,000 /180,000 190,000
§Other Western States_—__.._____ - 1,000 . -1,000 *
¢ Total bituminous and lignite__. 12,780,000 12,660,000 13,058,000

: 4Includes operations on the N. & W:; C.& O.; Virginian; K. & M.; B, C.'& G.; and
‘on the B. & O.|in Kanawha, Mason and Clay. Counties.
Panhandle District and Grant, Mineral and’ Tucker Counties  §Includes Arizona and
Qregon. ¢Less than 1,000 tons.* T :

Non-Ferrous Melal's+Temporary Removal of

~ Tariff on Copper Expecied—Silver Again Off |

“E. & M., J. Metal and Mineral Markets,” in its issue of March 20,
stated: “Consumers of major non-ferrous metals appeared to exhibit
less nervousness last week over the supply outlook. Both producers
and consumers feel reasonably certain that the 4¢ import tax on
copper will be suspended for a year or more, which removed consid-
‘erable pressure from the price structure, New business in zinc was
on the quiet side. Lead is being
offered more freely from foreign
sources. Antimony advanced
sharply, bringing the quotatioa
more in, line with that obtaining
outside of the United States. Sil-
ver declined sharply, settling at
107%c. . 'At the lower level there
wasimarked improvement in con-
sumer buying of silver and re-
duced pressure to sell. Tungsten
ore was in demand and firm.” The
publicatiqn further went on to say
in part as follows:

P Copper

" ‘The domestic copper market
presented a more orderly appear- |
.the Patterson bill, providing for'a
lone-year-suspension of the copper
iduty,. is expected to' be advocated

throughout the period. The for-
eign  price moved within narrow
limits. - The British Ministry :of
Supply showed .some interest in
second-quarter metal, but this was
largely exploratory, : observers
here believe, and‘resulted in'no
business. Consumption of copper
in the United Kingdom has been
.on a reduced scale, owing to the
fuel shortage and the extreme
‘cold. : 4 ;

The House voted on/March 12 to
suspend until March 31, 1949, the
4c¢ import tax on copper. The bill
is now in the hands of the.Senate.

Z1%c,. Connecticut Valley,

p:/[fraser.stlouisfed.org/ .

> QI

tRest: of State,; including the-

[A. compromise amendment ' to

before the. Senate” Finance Com-,
mittee; it: was said on ‘March
25.—Ed.]

In a report to Congress on the
copper' situation, the Federal
Trade Commission warned that
quick action is necessary to pre-
vent discrimination in the distri-
bl;tion of scarce copper, The Com-
mission asked for a careful scrutiny
of the production and distribu-
tion  policies and ' practices of
the domestic copper producers to
assure equitable distribution
among —all - copper - users. The
United States is asked to take a
position opposing the resurrection
of international cartels, either
governmental or private, to the
end that world distribution may
be conducted on a competitive and
open market basis. )

Lead

Sales of lead increased during
the last week, a more or less usual
occurrence in the middle of the
month. The quantity booked to-
taled 14,537 tons, chiefly for April
shipment. Producers felt that less
excitement prevailed among con-
sumers in calling for metal, A
European holder of 1,000 tons of
lead asked for bids on this ma-
terial in this market, which was
viewed as a strange development.

Some foreign lead will be allo-
cated by the government for April

to take :care of hardship cases,

and the: industry believes that be-
tween 6,000 and 7,000 tons will be
released.

Australia . is shipping lead into
this market, and trade authoritics

‘estimate that 2,500 tons have al-

ready been shipped.

‘The price situation was un-
changed last week.

Zinc
Most producers agreed that the

week that just ended was on the
quiet side so far'as zinc was con-
cerned.. " This. referred to orders
received, for the movement of the
metal into consumption continued

well above normal, particularly in

Grade. .The market was steady at

~Export inquirgr was. described as
fair,' with:sales of Prime Western
at 1lc to-11%ec.

Antimony

Effective March 15, the National
Lead : Co., ‘now -operating -the
‘smelter at Laredo, Tex., advanced
its: quotation for antimony 43¢
per pound, establishing the bulk
price, carload lots, f.0.b. Larédo, at
33¢.."Metal packed in boxes, in
lotsof 5 tons but less than a car-

Prime Western and Special High |;

101%¢ for Prime Western, East St. |
{Louis. -

to 35.94c per pound, f.o.b. New

‘York area. -

+Demand continues well in ex-
cess of available supplies. The
current level of prices in the do-
mestic market is more in line with
the world price. Some scattered
lots of Chinese antimony have
been offered at 36c and higher.
However, the general situation in
aptxmony is expected to remain
tight until China again appears as
an important seller,

Tin

Hearings before a House com-
mittee on extension of controls
due to expire at the end of current
month were held in Washingten
during the. last week. Conserva-
tion of tin supplies through allo-
cation will be necessary for some
time, authorities hold.

. Negotiations in regard to arriv-
ing at a settling basis on 1947 pur-
chages of tin concentrates from
Bolivian sources have been tem-
porarily suspended. Officials here
are awaiting receipt of details of
the agreement between Bolivia
and the 'Argentine that was re-
ferred to- recently by President
Herzog of Bolivia. X
There was no price develop-
ments in the domestic market for
tin. ‘Forward metal, in cents per
pound, was nominally as follows:

Chinese, or 99% tin, 69.125c.

Quicksilver

Demand for quicksilver remain-
ed inactive, with most operators
indisposed to take a stand on the
market one way. or the other.
There. was no news from Wash-
ington in regard to plans for
handling metal brought here not
'so long ago from Japan. Prices
asked by the Cartel were un-
changed. The New York market
for spot metal continued at $87
to $90 per flask. :

" Silver
Offerings of silver continued in
excess of normal, with the result
that the New York Official price

registered further losses during
‘the ‘week that ended yesterday.

ounce troy, a net loss for the
period of 6%sc.

Imports of silver in January
-consisted of 4,120,000 oz. in ore
‘and base bullion and 7,451,000 oz
'as refined bullion, This compares
‘with 4,996,000 oz. in ore and base
‘bullion. and 4,011,000 oz. as re-
i fined bullion - imported during

load, was. raised on the same day
: DAILY PRICES OF METALS

. December,
(“E. & M. J.” QUOTATIONS

Average ..

copper f.0.b refinery.
Straits. tin, 70.000¢;

The above quotations are
States markets, based on sales reported by
to the basis of cash, New York or 8t. Louis,

Copper, lead. and zinc quotations are

In the trade, domestic copper prices
delivered at consumers’ plants.

prices in New England average 0.275¢.
Jan. 2, 1947,

“E. & M. J. M. & M. M’s”
the open market and

For
for cakes 0.225c. up, depending on weight
up, depending on di i and- quality.
discount of 0.125¢ per pound.

High-grade zinc delivered in

not less than 1c. nver the “E. & M. J"

noyd 2l

A A
10dinl i

net prices at refineries on
s T 4 per pound above the refinery basis, effective

refinery equivalent, Atlantic sﬁabgard. (;;1 f.a.8. trtartxlsacuons 0.075¢.,
hterage, etc., to arrive at the f.0.b. refinery quotation.

e Quogt.atlons for copper are for the ordinary forms of wirebars and ipgot pars

standard  ingots an extra 0,075¢. per pound is

—Electrolytic Copper— 8traits Tin, -Lead- Zinc
Dom, Refy. Exp.Refy. New York New York - St.Louis  Bt.Louls
March 13____.. 21,225 22.375 70.000 - 15.000 14.800 10.500
March 14______ 21,225 22.400 70.000 15.000 14.800 10.500
March 15.: - 21225 22.225 70.000 15.000 14.800 10.500
March:17 ~ 21,225 22.150 70.000 15.000 14.800 10.500
March 18_ -~ 21,225 22.425 70.000 15.000 14.800 10.500
March 19~ 21.225 22,425 70.000 15.000 14.800 10.500
21.225 22.333 70.000 15.000 14.800 10.500

- Average prices for calendar week ended March 15 are: Domestic
21.,225¢; export copper, f.0.b. refinery, 22.275¢;
ﬁew York lead, 15.000¢; St. Louis lead, 14.800¢;
St. Louis zinc, 10.500¢; and silver, 78.000¢.

“E, & M. J. h‘d & M., M's” appraisal of the major United

They are reduced

producers and- agencies.
in cents per pound.

as noted, All prices are

based on sales for both prompt and future
deliveries; tin quotations are for prompt delivery only.

are quoted on & delivered basis: that 1s,

As. dellvery charges vary with the destination, the

the Atlantic seaboard. Delivered

export quotation for copper reflects prices obtaining in
is based on sales in the foreign market reduced to the f.0.b:

is deducted for

charged; for slabs 0.175¢. up, and
and dimension; for billets an extra 0.95c.
Cathodes ip standard sizes are sold at e

: zinc are for ordinary Prime Western: brands.. Contract prices for
e, talLoare the East ?l;d Middle West lnk x:s;rly all inu:va:&::nco‘-‘;;
A ound over the current market for Prime
e T e he v average. for Prime Western: for the:
month; the premium. on Special High Grade in: most, instances is 1%e.

. Quotations for, lead, eflect. prices obtained for common lead only.

previous

LI ARTECR

April May
March 13...=w 70.000 70,000
March 14 70.000 70.000 | -
March 15_.___ 70,000 70.000
March 17_.___ 70.000  70.000
March 18_..__ 70.000 70.000
March 19_..__ 70.000 © 70.000

'The quotation settled at 70%c an |

Truman Signs Bil! -
Extending Excise Tax

Legislation passed by Congress
extending the wartime excise tax:
rates was signed by President

Truman on March 11. As indicat-"

ed in Associated Press advices
from Washington on March 11 the
legislation continues indefinitely
the high wartime levies on such
items as liquor, furs, jewelry and
cosmetics, and ‘for transportation
and telephone services. From the
same advices we also quote:

Mr.  Truman requested = the
legislation to prevent an auto-
matic - rollback of rates: that
would have taken place July 1
in connection with ending of
war powers measures. The roll-
back would have brought a loss
of an estimated $1,200,000,000
apnually in tax revenue. The
legislation, as an example, con~
tinues the levy on liquor at $9
a proofgallon, whereas it would
have dropped to $6 on July 1.

The measure exempts from
the fur tax all fur-trimmed wo-
men’s coats up to $150 value,
and removes the levy on trans-
portation - tickets for . foreign
travel. Transportation taxes still
will be levied for travel in this
country and in certain areas of
the Western Hemisphere morth
of the Equator, except South
America. :

Final congressional action on
the measure was completed on
March 7, when the Senate agreed
to the conference report adjust-
ing. the differences between the
House and Senate bills. . House
approval of the report was reg-
istered on March 6. The measure
originally passed the House by a
vote of 373 to 35 on Jan, 29, while
the Senate passed it in amended
form on Feb. 17. The newly en-
acted measure continues  for an
indefinite period the wartime
rates  established in 1943 which
otherwise would tevert to. earlier
levels automatically on July 1 in

.| consequence of President - Tru-

man’s proclamation Dec. 31 for-
mally ending war hostilities.

Freight Cars on Order
Again Up in February

The Class I railroads on March
1, 1947 had 75,358 new freight
cars on order, the Association of
American Railroads announced on
March 21. This included- 23,759
hopper  (including' 2,397 covered
hoppers), 4,594 gondolas, 594 flat,
30,920 plain box, 5,042 automobile,
9,581 refrigerator, 550 stock and
318 miscellaneous freight cars.
New freight cars on order Feb. 1,

last, were 69,538 and on March 1, .

1946 totaled 39,191, Since March 1,
this year, additional orders for
freight cars have been placed.

They also had 680 locomotives on
order March - 1, this year, which
included 45 steam, six electric and
629 Diesel locomotives. On March
1, 1946, they had 463 locomotives
on ~order? which included . 85
steam, six electric and 372 Diesel
one year ago.

The Class I railroads put 1437

freight cars in service in February
which included 509 hopper, in-
cluding 176 covered hopper, 26
gondolas, 28 refrigerator, 224
automobile box, 457 plain box,

land 193 flat cars. In February,

1946, they placed 2,350 freight cars
in service.

They also put 84 new locomo-
tives in service in February, of
which 10 were steam, and 74, were
Diesel. New locomotives installed
in February, 1946, totaled seven,
of which six were steam, and one
Diesel. ; 5

The figures given above include
only locomotives and commercial
service freight cars installed and
on order by Class I railroads and
by railroad-owned refrigerator
car lines. Locomotives and cars
installed or on order by private
car lines, shortlines or industrial
railroads are not included.
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Trading on New York Exchanges =

« The Securities and Exchange Commission made public on March
19 figures showing the volume of total roundslat stock sales on the
New York Stock Exchange and the New: York Curb Exchange and
the volume of round lot stock transactions for the account of all
members of these exchanges in the week ended March 1, 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 March 1 (in
round-lot transacticn) total 2,085,943 shares, which - amount ‘was
18.41% of the total transactions on the Exchange of 5,668,220 shares.
This' compares with member trading during the week ended Feb. 22
of 1,676,310 shares or 17.20% of the total trading of 4,875,070 shares.
~YOn the New York Curb Exchange, member trading during the
weék ended March 1 amounted to 460,250 shares, or 17.04% of the
total volume on that Exchange of 1,350,265 shares.. During the week
ended Feb. 22 trading for- the’ account of Curb members of 446,160
shares-was 17.56% of the total trading of 1,270,345 shares.

Total Round-Lot Stock Sales on the New York Stock Exchange and Round-Lof Stock

* Transaotions for Account of Members* (Shares) .
‘WEEK ENDED MARCH, 1, 1947 '

' ) Total for Week
| 216,420 .,

5,451,800

. 5,668,220,

A.Total Round-Lot Bales:
" Short sales_._. 7
= »""1Other" sales.

ok, v v B N it it
"o metal sales b - ;s
B/ Round-Lot Transactlons for  Account of Members
-+ Except’ for the Odd-Lot -Accounts of  Odd-Lot
: Dealers and Specia.ists:. .
" - Transactions of,
"thev are registe

* bk

ve Mo wi X -
splecia.lsj.q in- stocks \in which
ved— Y ;

648,850
+ 108,160
582,610 .
Ui 2sTotal ales 620,770 -
"+ 250ther transactions initiate Sy
Total purchasze;

152,100
*“Short "sales.__

20,600
182,900

203,500

187,793
20,300
182,630

202,930
9€8,743., -
/149,060 - .
-948,140° - b
- : /1,097,200 1841 -
‘Tetal Round-Let Sales. on ‘the New York Curb Exchange ‘and Stook’
e Transactions for Acceunt of Members® (Shares) « -~
WEEK' ENDED MARCH ‘1; 1947 p '
W e S U Total for Week -
17,105 %
1,333,160 .
Tt ieniees - - 1,350,265
B. Rovu ) mhers: Wy :
40", Trangactions off specalists in stocks ‘in whieh ' 7o
Y e 1) =7

Anitiated off the floor—
“‘Total purchase,__ : VA S0
iShort sales..._
tOther sales... .
et T Total ! osales
.+ '4; Total— i
.. Total purchase;_.
oy " Short sales._.
1Other ‘sales

S Total’ sales.
W

il L e
o A Totel, Round-Lot, Ea
¢, -Bhort sales.

i Other siles_.

Lt they are registeredee..
idfuys Total.purensgesa o .-
v .- Short sales.. S i
: }Other sales. i

iz 180,525
- 10,470
130,305

ETUTE

. I""s Short - sales.__:
e o iOther: sales.
£y li‘ il g g
sl e tl'rotal” sales. .
(="' 3, Ofher- transaction 5~
;,’Iog;l S PUrchgse .
¢, Shott: sales_ .-

:‘;cher sa‘le:rn

21,000
‘34,635

Rix'v aaad

: Total sales..__.
¢+ <4, Total— :
,Total purchases
LV 54y, Short salea.
- Other sales.”

235,475
<1370,
211,605

Total sales..._...__ :
k-Liot' transactiong fof A

omers’ - short ‘cale:
SCustemers’ other ¢als:

it ‘ .

224,77

‘"

Total’ purchaces_
o8 T potal “eales ) ; T e
o °Th‘-s»"henln “members” includes all regular and ‘associate ‘Ekchang? members,  their
jﬂl'ms ald ‘their partiers, including specinl partners, : %
l;kiv't‘m‘calculatlng these ' percentages  the total of mcmbers’
compared: with' twice the totdl round-lot
;llgq,‘;‘xclmnge gvolume includes only sales
" -,f ARoundrlot short
e e |

purchases .and sales is
volume on'the Exchange for the reason that

\ rl sales. which are exempted from, restriction’ by the Commission’s
S o1 Included with “‘other sales.” :p o '
i ks’.‘}f?" Lnnrlked “short cxempt” are included ‘with- “other sales.”

bl

... March 8, Labor Depariment Reporls*

Pri.ce advances. in all commodity groups, with sharp increases
,fgpgagricultuxal products, raised average primary imarket prices‘1.6%
uring the. week ‘ended March 8, 1947, -according to the Bureau of
iy ABor Stqtlstlcs, U. S..Department. of Labor—the'Bureau under date
~of Mbr_ch'vla.addmg that ‘at-148.7% of the 1926 average, the highest
~Jevelssince. late 1920, its index of commodity prices in primary mar-
. Kets, was about 11% below the May, 1920 peak. It has advanced 4.9%
.during the last four weeks and 37.4% since a year ago; said the Bu-
Teau, which further reported: - . - o
\,/"‘F_a}gm Products .and Foods—Market prices of farm products
) _rb_se 8.2% during th v 14, particularly for grains, was

xh

s

. shipments were re t ) ad weather and the box car
chortage: Grain.quotations jumped 6.4%-on-the average  with wheat,

Lgorn ié'ld'QafS'\‘Jp 6 to 7% and rye 6%. Quotations for Tivestock -and

-boultry 'ros> nearly 6% With especially - sharp .increases ‘for cattle;

TR Ve Musein va ey Le- Ldeatyng 8n diab: T “

J Al commodities

di

cnd sheep also rose‘and there were rapid- advances:, to Dec, 13'4§372785,126- bales.

o

Textile products

Fuel and lighting. mater
Metals and metal
Building materials___:
Chemicals and allied products._
Housefurnishings goods.___.

Raw materials....___" S Aisrme
Semi-manufactured article:
Manufactured products_.

Farm product

Oils* ang. fats, -

" are. those .charged: by manufacturers: or producers or are

;in liire.poult'ry<prices. kém’)tations for raw.wcol ;ad.vancegi following
anincrease in’ the 'selling price of 'the Commodity Credit Corpora-
tion to meet parity requirements. On the average farm: products were
9.8% higher than in early February and 35.8%" above a year ago:

“Food prices rose 1.9% during the week. Advan(:es for flour re~
flected heavy government buying for shipment abroad. Fruits and
‘vegetables were higher due largely to light shipments, The shoytagct
of pork, which increased demand for other meats, resulted in higher
meat  prices, Among other foods, higher prices were reported fo;‘
edible fats and oils, black pepper and corn syrup. As a group food
prices were 8.9% above four weeks earlier and 56.3% ahove early
March 1946, 3 ) -

“Other Commodities—Led by building materials, average prices
of all commodities other than farm products and foods rose 0.5%
during the week. Substgntially - higher prices were repoxjted. by
additional’ mills for Douglas Fir and Ponderosa Pine. Pig iron
prices rose about 10% with heavy demand for steel mills, aggravatgd
by the acute shortage of steel scrap. Prices of copper and lead again
increased. Bar -silver prices were up. reflecling increased foreign
demand especially for resale in India.  Higher metal costa: caused
price increases for copper and brass sheets and wire, lead pipe, lead
rigments, cast iron pipe, copper sulphate’and silvgr nitrate. Prices
of a -number of fats and oils, fatty acids and fert.il_xzer materials ad-
‘vanced: reflecting’ continued scarcity. Lower prices for synthetic

| camphor followed recent declines in prices of the raw. material, tur-

pentine. Tankage prices were lower. Prices of some text'il'e products
advanced largely-‘because of increased -costs:of “production. Quota-
tions- for..calf skins were higher but Teather. belting prices cropped

‘-'from-recent‘ high levels. - Cattle feed prices were’ up about' 16% as |-
.demand rose in anticipation of futu}je,@horta‘ges.” AP R T

CHANGES. IN. WHOLESALE  PRICES BY COMMODITY GROUPS . ..
oo -FOR WEEK ENDED MARCH 8, 1947 i

N

» oo (1926==100) . . . % B 0
Ry y . .~ Percetnage changes to
March 8, 1947 from—
+ 3-1
1947

[

‘Comqulty Groups—

3.8 . 3.1 <922 9.8 -3.9.
71947 1947 1947 1947 1946

-, 148.7 1443 141:7 -108.2
181.8 171.7°7165.5 133.9
170.7 162.5 . 156.7 +109.2
174.2 175.8  172.9 - 120.1

~137.4 . 135.4 “137.7 . 101.9

98.6" 98.6" - 98.6 "~ ~85.4"

11397 1384 1383 107.8
175.4 . 172.:6 170.6. 121.1
130:6 129.2° 127.6.* 96.0
126,1 1253 123.0:108.3

11119 110.7 110.0. 95.4

1562 .153.1
14131413
1400 1375

132.9 138,3° '136.5.-102.6
128.7 ,128.3 "128.1 1016

|27 . PERCENTAGE. CHANGES IN SUBGROUP. INDEXES
'+ . M. .MARCH 1, 1947 TO MARCH 8, 1947 , .

Increases

Fertilizer materials 4
. Paint and paint materials:
' Mixed fertilizers
Cement
Furnishings
Tron .and.- steel
Chemicals - :
Petroleum . and products
Bituminous coal_.._-
Other farm products
Clothing _: 3
" Woolen and worsted goods. ...
Plumbing and heating.

“ Decreases - .
i = -2.9« Dairy praducts_: . . 1_0
a‘q‘d . pharmapeuticals -~ 0.3 P Fs 2

Kly - index of’, prices’ of about’ 900 commodities - which
measures: changes -in.the . general , level of .primary market, prices,- This index-shou'd
be' distinguishedfrom’ the':daily “index ‘of 28 commodities..

2-8
1947

‘3-9
1946

146.4"
176.1
167.5
174:1
137.0
98.6
138.6
173.0 -
129.3
125.5
111.2

158.9
142.7
142.0

Hides and leather

products.

Miscellaneous commodities...
Special Groups— , f

W NP ROONROS D

- o
oo WhoHNHNZO

162.5
144.0
143.7

1414

121.4
99.6
103.8

O HETONNEO 06 CYD Y
WH. bk odN®
++ ¥ b
T X S LTI

45 +38.

B HON  OOHMOOOoOHWH
N R e Y
B e S L R L S

All'commodities. other than

B a o b S SRR L

All commodities other thar{»
Farm products and fodds. ..

bd
it

1.0 +27.4

Cafttle ‘feed
Grains ... iy
Livestock’ and ‘poultry
Nonferrous metals...._

o
o

Cereal products '
Fruits and vegetable:
Medts oz _: T
Other. textile products
Other foods...-........ 2
Lumber -
Hides -and skins .

Other building materials

MDD DWW WSS
RO RNROOWORR

‘oocoo00o000000H
lehdwwsbroRaooWw:

those- prevailing. on~ com-
modity exchanges... The weekly index is calculated from one-day-a-week- prices. - It is
designed: as .an indicator: of 'week-to-week changes: and - should: not: be compared
directly ‘with _the mouthly- index, 3 " P g 3 <.

| Gotton Ginned from. 1846-Grop Prior fo Jan. 16

The Census report issued on Jan, 23 compiled from the indi-

-| vidual returns of the ginner’s, shows as folJows the number of bales

of cotton ginned from the growth of 1946 prior to Jan. 16, 1947, and
comparative statistics to the .corresponding’ date in 1946 and 1945.

1 RUNNING BALES .

(Counting round as half bales and excluding linters)
é 1948 1945
8,165,988 8,027,449

" State— .
United States
Alabama
Arizona.
Arkansas
Callfornia._-
lorida.
eorgia.
Tllinois. B - }
Kentucky St g : %
Louisiang .

Mississl

Missouri ___
New Mexico
North Carolina
Oklahoma
South Carolina
Tennessee
Texas

1944
11,114,107

783,865
> ..139,896, . .
+. 1,154,565~
407,118
e Ky R
17,547,208 -
1,203 -,
. 6170 . -
245,495
1,014,858
279,345
.. 131,265
. 429,802
245,773 .
682,345
473,068
1,601,597
Virginia ' . 13,658
*Includes 171,641 bales of the crop of 1946 ginned prior to Aug. 1
‘counted ‘in the supply for the season of 1945-46,

884,733
08,213
. 762,898
+304,650 .
16,083
632,686
669
4,926 .
370,886
1,364,888

960,372

- 104,478
1,238,144
220,527
~10,098
786,556
3,038
10,511
583,425
1,754,688
377,857
98,465
660,068
567,365
802,545
502,425
2,409,644
23,905
which. was
compared with '132,737 ahd 48,182

bales of the crops of 1945 and 1944.

The statistics in this report' include -2,345 bales . of  American-
Egyptian -for 1946, 3,960 for 1945, ‘and -7,429 for 1944; also included:
are 5 bales of Sea-Island for 1946, 10 for 1945, and 14 for 1944, The
ginning of round bales has been.”discoqtinued since 1941, - - .
.~ The statistics for 1946 in this report are stibject to revision when
checked against the. individual returns of ‘the ginners being trans-
mitted by:ngail. Thé revised total of cotton ginned ‘this season- prior

[rep——

BIFILE somecnsiinne- i e

“.Number of Shares:

36 +378

Freight Traffic Handled

For the most part, prices |’

e s
NYSE Odd-Lot Trading

'The Securities' and Exchinge
Commission made public on March
19 a summary of complete figures
showing the daily volume of stock
transactions for' odd-lot account
of all odd-lot dealers and special~
ists who handled odd lots on the
New York Stock Exchange for the
week - ended March 8, continu-
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. p X
STOCK TRANSACTIONS FOR THE ODD.
LOT ACCOUNT OF ODD-LOT DEALERS

AND SPECIALISTS ON ‘THE N. Y,
STOCK EXCHANGE
Week Ended March 8,.1947

0Odd-Lot Sales by Dealers—
(Customers’ purchases)
Number of orders..
Number of shares

Total
For Week
26,585
757,786 -

—_——
$32,429,505

Dollar value
Odd-Lot Purchases by Dealers—
‘+ . (Customers’ sales)- | _ :
Number of Orders:,
" Customers’ short
- " %Customers’ other.

——

sales. ... 23,654

11,604
645,815

‘Customers’ total

sales____ '
sales.._

Customers" short
~*Customers’ other

657,419 «

! Customers’ -total sales_.._.
: '$25,164,857

Dollar value
‘Round-Lot Sales by Dealers—""
‘ Number of Shares: 3
Short sales-.. oo ... ._ = 0
1Other sales 192,650
192,650

-Number of shares_.____ el 286,080

*Sales marked ' “short-exempt” are ree
ported with *“other sales.” .

"tSales to offset customers’ ‘odd-lot or
ders and sales to liquidate a long position
which is less than a round lot are reported”
with ‘“other sales.”

Total sales

' Round-Lot, Purchases by Dealers—

10.9%, Higher in February

The volume of freight traffic
handled " by Class 1 railroads in
‘February, 1947, ‘measured in ton:
miles : of “revenue: freight, in-:
creased about.10.9%. above. the
correspending- month-of last year,:
the Association of American Rail~
roads “ announced . -on. March 22,
February traffic amounted to 50,~:
000,000,000 ton-miles, according to
estimates’ based on - reports’ just:
received -by- theAssociation. from’
Class I-carriers;” . = = i
" The'February - freight “traffic_
this. year was more - thandouple
that of the same month in<1939. "

The following table summarizes.
final_ton-mile : statistics ' for -the
year'1946, and preliminary figures
for the first two months of 1947
(000 omitted): : i

e ie 1846 ‘1945 . Change.

f Dec. 49,576,600 46,295,117 + .1+
final)- 501,954,423 680,671,394 —13.0.
1947 . 1946

48,241,378 +10.9
45,089,038 +10.9

s et

0. O
¥r.: (

Mo. of Jan. *53,500,000
Mo. of Feb.’ 150,000,000

*Revised. 'tPreliminary estimate,

Congress Vetoes Oil . . -
Equipment for Russia
'The House Appropriations Com-

mittee has rejected a' State De-
partment request for authority to

send $25,000,000 worth .of oil Té=

‘fining ' “equipment 'to; Russia,  it’
was stated on Mar..13 by Commit-.
tee Chairman, Representative:John,
Taber - (R-N.Y.), according ‘to;’

Washington Associated Press dis-
patch. Mr. Taber said ,that, the
equipment, mostly pipélines,;was

‘| obtained for- shipment 1to! Russia:

under- lend-lease agreéﬁxéhﬁ;}\hut=
had ‘not been transported prior t¢

last Dec. 31. A provision in ai1946
lend-lease-appropriation: prohibits:
use of any administrative. funds.
for shipments after « that: -date.

‘However, the. State ‘Department

was:said -te have sought authority

-to. complete the transaction. The.

Senate Appropriations Committee,

'had -already ;refused - permission.:
"Mr. ' Taber told. 'reporters:: “We.

‘| peasement.” " .- i

can’t do such a thing; that's ap=
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. AL ‘ s [ nyg '’ . Rl Month ? . 3 P ~ i, \ p
Gross and Net Earnings of United States - 5" - - Ts—stbmece— s | Nov, Weekly Earnings-
= . Railroad he ' | November' Ty Uinh v GRen.. ' Preceding. | "1Pee, L) 1 4R iGivey Precedd X y 8-
o . Railroads for the Month of November

- $242,115,779 $207,816,169 | +$34,299,610 . +16.50 226,204 222,966
o 1t _ 246,650,774~ 245,651,263 4 + 9955111 -+ 0.41 "237,506 - 233,340 Vel‘age Nwlﬂ $45 N
. Both gross and net earnings for the month of November were the ‘ ;

RLSLTGS 24ILLIW — LTCTEI — 073 L4200 231,563 ;
Jowest recorded since June. Gross earnings were also slightly less /430,016 244,461,845 . + 31,068,171 +13.07 237,376 233,305 Weekly earnings in manufactur~
than in November, 1945. ‘However, net earnings were greater than in

269,220,882 278,364,475 — 9,143,693 - 3.28 243,745 241,452 |,
the previous year.

240235841 212882 161 — 32645340 1196 246.497. 242,849 | ing industries in November con-

g gggggg%; gégggégss + 66,310,622 '+27.58 + 246,910 - 245,858 tinued to average about $45.50 for
For November just passed the gross earnings were $658,160,195 as . & Baotait 21016 "adr A 2atcan | e sihird. Buceessiye month; ac-

compared with $661,181,176 in November of the previous year.: How- + 82,163, ; ;

ever, operating expenses were also 2.28% less than in November, 1945, N

and therefore the net earnings of '$122,079,195 in November, 1946 e

438,602,283 . 356,438,875 3303408 12308 332ar4 232,289 | cording to preliminary estimates
436,436,551 - 439,029,989 2593438 * — 0.59 233,032 232,911 | issued recently by the Bureau, of
showed an increase of 8.40% over the net earnings of $112,619,836 for
the corresponding month of 1945. The total results in gross and net

592,277,620 - 438,038,048 +154,239,572 ' +35.21 235,213 233,839 | [,abor Statistics of the U.:S. De-
earnings for all the U.'S. railroads for November are shown in com-

464,440,498 . 590,468,164 '—126,027,666 —21.34 236,043 234,972
parison with the preceding November in the subjoined table:

523748483 - 406.130/398 + 57,618,155 +12.36 234,748 235,679 | Partment of Labor, This -average'

gggéggggg ggg«;ggggg’ + 2gg§gggg + ;.46 253580 253,793 | is about $5 per week more thaj in
689, 724, — 26,135,505 — 4.92. 236,309 * 236,122

531,742,071 ' 504,781,775 - 4 26,960,296 '+ '5.34 236,726 235,917 l\{lovember of :last: year ?lth%ugt;

550935895 ' 531,199,465 - | 28,736,430 . + 5.41 237335 236,369 | the average workweek - is .abau

502994,051 561,153,956 ' — 58,159,905 10,36 238,711 238,142 | one hour shorter, said - th2 (an-

‘Month of November— = - 1946 1945 * Inc, (+) or Dec. (—) 530,909,223 . 50 |
; ) 909, 3,940,776 + 26,968,447 .+ 535 241,138 239,982 i 3
227,205 e Am"“ntgu SRS 498,316,925 531,122,999 — 32,806,074 — 6.18 241,695 < 241,328 nottlmccr‘nef]t, which also xeporteds,
$658,160,105  $661,181,176 . — , $3,020,981 — 0.46 O4as6en Snaaly T 93STaods ‘aads aizmea sezess T 2l blonony, rtpiEess om0
5 » Y & o » » s 'y —_—_ i d 4
gresiing expenses oi oty SIGIBLIE  Bb ey Tl AR 293203400 300835/064 - — Sr.a0sgs —ioes 2avor 2azosr| o TOCT AT Gy U houtly
atio of exp gs (81.45%) (82.97%) . 260,503,983 253,225,641 + 7,278,342 + 287 242,708 244,143 e Weekly” Bann
Iy L TRTar NS SLIEAIRG% . §9,450,350-. +: 840 256,629,163 ' 257,376,376 — 747,213 — 0.29 238,826 240,836 ings  Hours ings
______ ,079, 2,619,8: . $9,459, . 300,916,282 256,637,723 + 44,278,559 +17.25 237,306 238,668 | Al Manufacturing- $45.65  40.2: 1135

357966,993 , 300,927,116 + 57,039,877 +18.95 236,428 237,485 | py, %
D o Ay e Aa St ot 1189, 235104 ‘man.cae | ourable  Gocds o 4600, " ;a0 el00a
3UT004405 LS04I + 1543989 + 0.49. 234,166 235,098 : i L s
571,031 319,041,859 4+ 48,520,172 +15.21 . 233,325 234,005 | " “Fj i 7
374.628,835 367,571,031 4 7,057,804 -+ 1.92° 232,620 233.321 teF Ealt fgg&res for O%"bgrl indld
457,016,549 374,763,846 -+ 82,252,703 ~+21.95 232,078 232,660 ca at both average hourly ana
690,108,064 457,016,549 1233091515 451,00 230,175 - 231,954 |- average = weekly earnings.were
1057, 90.108.064 - + 71.949,421 +10.43 229,099 230,031 slightly hi in 'Septembe:
780,672,490 761,993,806 — 18,678,684 < — 2.45 228,525 228,931 iSI gbottl}; u:gh&er t?;)alm 1ndSep_§rgBrf
T 661181176 780.30,525 —110,040.349 < —15.26 228,119 228,350 | 11} e durable and non-
19465 i il 658,160,195 661,181,176, — 3,020,081 '— 0.46 - 227,205 228,119 | able goods groups. The. transpor-
: : . tation equipment and' . tobacco

As is our custom, we shall now break these. totals down into
geographical groupings in order to shaw how ‘the 'various sections of
the country contributed to the grand totals. In gross earnings all the
regions in the Eastern district showed increases over the previous
year, while only two regions outside of this district showed increases.
The largest gain of 10.22% was recorded by the Great Lakes region.
Next came the Northwestern region: with an increase of 3.52%. De-

creases were shown by three regions with the largest one being Net Earnings groups showed the greatest in-
recorded by the Pocahontas region, one of 14.32%. In net earnings ; Year Increase (+) or creases in weekly earnings over
only three regions showed increases over'the preceding November. $65,010,358, $75 266,014 D ane0. 184 + % 59| the month—$1.63 and -$1.49 re-
~The Northwestern region with an incresse of 1316% showed the hmes mmem ot e omuding indesry fol
greatest improvement over the corresponding period in 1945. Gains 93,017,842’ 80,316,771 12701071 +15.81 lowing‘thepsettlemégnt of the);nari- N
of 20.76% and 4.08% were recorded by the Central Western and Great : Z%;éé%;?,‘{% 33;22?,;382 13;232;23‘; :ig;;? time strike was a large factor in

Lakes regions respectively. The decreases ranged from the high of 118.373.530 | 118.050,446 300 1 031 | treree ation equipment . grouD,

1 42.03% of the Pocahontas region to the low of 7.57% of the Southern gg%gggle 117,102,523 20,830,409 = ~-17.79 A bumper tobacco crop, combined
: R s : 882,188 95,809,096 19,927,774 . —20.80 ;
region in same district. The results are presented in complete form 48.130,467 174,979,347 26,848,880 —35.81 | with increased demand for tobac-

85,778,171 48,244,641 37,633,530 +1717.80 co, raised the ecarnings in'the to-

“jn the appended tabulation.” The footnote to. this tabulation explains
‘the boundaries of the various districts and regions. .

SUMMARY ' BY GROUPS—MONTH OF NOVEMBER

97,366,264 78,431,412 18,934,852 +24.14

113,662,987 97,816,937 15:846.030 4 16.20{ bacco group to $36.82, the highest

124,031,318 117,623,537 7,307,781 + 6.21| on record. :

131,435,105 125,084,714

118,002,025 67.099,131 '+ 50,002,894 - +7353| the gain in weekly earnings in the
+

+
+
+
+ ;s
.. District and Region _ Gross Earnings . abiovele  13rsarsdr  + 167569 412m7|, “In the year ending October
i : s 19;3 1945 Inc. (;) or Dec. ;—) igg;g;ggc {43,})32,22% + 10.062.218 .+ 6.19| 1946, weekly earnings of produc-
astern Distriet=c, e ] 857,014 ,:458,601,56 32,544,647 | —20.53| tion workers in manufacturing in-:
New England region (10 roads).. 24,371,085  23,915560 &+ 456,425 + 1.91 157,140,516 127,243,825 . | + 20,896,601 +23.49 1 o
Great Lakes resion 23 roads).. - 110,664,012 100,399,005 + 10,265,007 +10.22 127,163,307 157,102,289 = 30,028,982 ' —19.10 ‘Sﬁgas'ed&l % %0 OF a]r?ost Si?._Wc;uIe
Central Eastern region (19 roads) . 132,297,063 131,174,551 ' 1,122,612, +4 0.86 99,526,034 - 127,125,694~ — 27,696,760 . '~—21.71 this 1s the average for all Indus-
" ‘ : 711,843 944 Pt i o 32,706,576 . ;£-32.80| tries; the spread around “this’ av-
Total - (52 % 4,64 966, 854, — 2,888, “ 432 : o S
Total (52 roads)-_iliii - L. 267,333,060, 255,489,116 + ' 11,843,044 - 4 4.64 hedy, L B - 484| erage. was considerable. For, ex
Southern District— : bl e 59,167,473 65,899,502  — 6,732,119 ' . —10.22 ample;, four industries, employirig
Southern . reglon (23 roadsy_..-. 91,783,905 ' 89,848,822 '+ 1,935,083 '+ 2.15 82,747,438 60,061,636 -+ 22,685,802 +87.17|19% of all factory workers, repart-
Pocahontas region (4 roads) ... 28,747,507 = 33,553,312 — 4,805,805 —14.33 ‘égéigggi 1%’322'%32 I ﬂggg;gg Iggig ed decreases. in weekly earnings
: ‘~ Wi : " 88,374, 1915, 458, T 9823 between October 1945 and Octo-
‘ Total (27 10ads) —iccmmmromn 120,531,412 123,402,134 — . 2,870,722 — 2.33 *1,88,374,131 68,915,594+ 19,458,537 - +28.23 t o
G 4 _ o J1L085, 630 e T I o 2510809 N £ 20T ber 1946 while 51 industries, with
il . Western Distric s VT el § 3 : e .. 115,868, ,985, 43883, 443, ; -3 : ; iyt
© “Northwestern region (16 roads) . 76,444,256 13,846,801 <+ 2,507,455 '+ 3.52 1211465161 115,940,538 + 5,524,625 ' |+ 471 21% of the employment, hag lm'
Central Western region (14 roads) 138,789,043 = 151,005,483 < — 12,215,540 — 8.09 283,691,654 ~ 121459164 . +162,232.490 = +133.57 | Creases in weekly earnings of less
' “Southwestern ‘region (20 foads). 55,061,524 | 57,437,642 — = 2,376,118 — 414 2508381916 . 283,691,655 © ~— 23,852,739 = 8.41[than 10%. At the other extreme,
" rotal . 203, — 4.25 LTI T T Tl 60| increases -in’ weekly earnings . of
Total . (50 10ads) .- - il .- 270,295,723 282,289,926 — . 11,994, — 4 112,631, ,995, —143,363, ~56. .
el ! : : o T A ey 122,079,195 . 112,619,838 + 9,459,350 .+ 8.40 20% or more: were reported by 13

industries with 11% of all work-

“Total all dlstl‘léts (129 roads) -~ .~ 658,160,195 661,181,176 ~— . 3,020,981 1 —0.46

Net Earnings S : Gl o ers. ‘It must be remembered that
' . ; KTV I P Py gl i . industry 'aver-
ey / —Mileage— . 11946 1945 Inc, (+) or Dec, (—) |5 " c H al ' i G B ug ¥ b these figures .are industry a

", Eastern District— 1946 1945 . Y e P T T e e e R e e" | apll ssues: v real y ,"laln G ages; -weekly earnings in ‘individ-
" New Eigland region 6,536 6,503 4,203,208 © 5201046 -, 908,338 --—,}ngg LRE R e L e £ty ual plants or for individual work-
“Great, Lakes region 25,361 25,556 ' 16413722" 15770999, ;- §43,02% Fa . “The following statistics have been compiled by‘thé MIDLAND | ers may not agree with these.
‘Cent. Eastn reglon. 23,917 23,874 = 20,275,225 24,366,201 '— "'4,090,976 —16.T9f o s, naves ; . ) D : :
£ A e = BANK LIMITED. These compilations of issues of new capital, which ;

S Total ol o0 55,814 D8,993 1 40,982,159, 45,308,740, fen 4356891 — 961 | are subject to revision, exclude all borrowings by the British Govern-| oy 42 v Bank Holiday -
;< Bouthern District— : ‘ ment for purely finaiicial purposes; shares issued: to vendors; allot- aturday . et Y.

- _Southern re 'on___‘37,233,'37.303 18'458,545 19,971,014 — 1,512,768 '— o P e A it g ;
.. Pocahontas g:aglon_ 6,015 6,019 ' 5,766,690 . 9,947,274 — 4,180,684 = —4 ments arising from-the ‘capitalization of reserve funds and undivided In RhOde ISIHHd

Lt s et T 19.08 ; i “whi thi Banking institutions in ' Rhode"
ekl E 49946 43,320 24,73083 29,918,288 — 5,693,452 T19.03 propts, sales of already issued securities. which add nothing to' the t

e ; ; : Sane capital resources of the company whose securities have been offered; }cgland are avgnsmtgugil‘:mz‘l?sfrfgff
issues for conversion or redemption of securities previously held in wietg zi’::&‘irépufn, saiciv. the Prov-
the United Kingdom: shert-dated bills sold in anticipation of long-|igence, R..I. “Journal,”): viz. the

term -borrowings; and loans of ‘municipal and county authorities | Woonsocket Trust Co., of, Woon-

" Distriet and Reglon— -

Western District— E j
. _Iorthwest’'n ‘region - 45,5687 45,558 19,462,125 1,312,561 + 18,089,564 +1,318.00
i .«Cent, West'n region - 54,491 54,660 24,744,360 20,490,338« + 4,254,022 +20.76
. - Bouthwest'n ' region 28,065 28,586 - 12,665,719 15,499.,903 — ‘.2,834,184 . +~-18.29

1 o it Sl T el i et ;
} Total.: -osisaaiy 128,143 128,804 .. 56,872,204 37,362,802+ 19,509,402 " +52.22 | \uhijch are not speciﬁca]]y limited. In all cases the figures are based socket, WhQSe. President . and
v : g oy e A A A : s A Treasurer, William E. Lafond, said
| “Total all dists.__ 227,205 228,119 122,079,195 112619,836 0,450,359 + 8.40 | upon the prices of issue. : ite decision to stay - open ' was

NOTE--Our grouping of the roads conforms to the classification of the Interstate SUMMARY TABLE OF ‘NEW CAPITAL ISSUES IN.THE UNITED KINGDOM. ' largely the ;esult of one 'large

.Commerce Commission, and . the following - indicates the confines -of the different (Compiled by thé Midland Bank Limited) mill  paying its help‘late‘l;‘riday

4groups and regions: A 7 s i e Eeis Year to. | afternoon. “These people do their
b DRIt ?AST?:NNDIS';RIICT" S : f e i, December 31 - ; 'Decemger 31 | banking Saturdays and ,yvﬁ war:jt.

+ . [%7 New 'Englan egion: omprises .the New Englan ates: 0T ity £ aid.

-« .. Great Lakes ‘Region—Comprises the section on the Canadian boundary besween 537,541,000 132,869,000 to be able to serve them, eﬂS

i Mew England and the westerly shore of Lake Michigan to Chicago, and north of & line 384.211000 1190, The Saturday Closin’g' “of; ithe

‘.from Chicago via Pittsburgh to New York. ; :

" - 'Central Eastern Region—Comprises the section south of the Great Lakes Region

edst of o line from Chicago through. Peoria to St. Louis-and the Mississippi River
~%0 . the-mouth-of -the Ohio River, and north of the Ohio River to Parkersburg, W. Va.,

. and én linetthence to the .southwestern’ corner of Maryland and by the Potomac River

' .%o, its mouth. ; ;

215,795,000
235,669,000 +' 1036 -
- 203,760,000¢ { = 1937 .
~ 223,546,000 1938
219,897,000 - 1939
253,266,000 1940
314,714,000 1941
362,519,000 1942
253,749,000 1943

o é‘i?;%‘};ggg banks in Rhode Island was begun

- 170,600,000 | on - March 8, and on' the ‘previous
66294.000 | day the Providence “Journal” said
4,096,000 | ; ¢ _ e
2,326,000 | 111 part: S
3885000 | The banks have voted individ- "

inia to the Atlanti 236,160,000 1944 27,-2'76,883 ually to accept the permissive
.eastern houndary of Kentucky and the southern boundary of Virginia to the antic. 66,0 1945 % ST n0laes, : - ! :

e eeontas Reglon—Comprises the section north of the southern boundary of 000, 1bd0 T 139 750,000 | legislation enacted in January, but
‘¥irginia, east of Kentucky and the Ohio 'River north to Parkersburg, W. Va. and 3 2 - o feetlng s qulte’ general that
“eouth! of & line from Parkersburg to the southwestern corner of Maryland and thence " NEW CAPITAL ISSUES IN THE UNITED KINGDOM ‘BY  MONTHS it mandator‘y
i e R St s e el e e ‘ (Compiled by the Midland Benk Limited) acceptance was almost m: o1y,
. ' ¥ i since the Federal Reserve Bank in

SOUTHERN DISTRICT |

X ‘_Ev‘één'i!'xern Region—Comprises the section east of the Mississippl River and south
‘of 'the<Ohid River to & point near Kenova, W. Va., and- &' line thence following the

L . WESTERN DISTRICT . : : : : Total ) :

© ! /\'Northwestern Region—Comprises the section adjoining Canada lying west of the ; - 1938 1939 1040-44 1945 1946 oston  is closing Saturdays, be-
Great Lakes Regl % th of & line from Chicago to Omaha and thence to Portland £ g " £ £ £ 0, .Sy Kk
.Gre akes Region, nor of a C y : %
‘and, by ,the Columbia River to the Paclfic, R 7,464,872 13,858,372 1,927,430 100,000 5,666,129 | ginning tomorrow, and Ner/ Yor
T gentral Western Region—Comprises the séction south of the Northwestern Reglor 19,248,438 8,132,058 1,314,441 1,654,148 4,313,333 panks will be following suit next
‘west of & line from Chicago to Peoria and thence to St. Louis, and north of a line 6,391,772 2,896,764 2,813,772 117,778 1;’635'889 B
from St. Louls to Kansas City and thence. to El Paso and by the Mexican dary | April 5,113,715 1,7??,283 : %g;g?gg g ?'égg%g 2 B30 e month. ¢ s ol
e i ’ : the Mississipp! River o ek - e o%asToer - 1dsTsse - 752,906 9.264.287| Bank officers are widely in ag=
- : Southwestern Be‘““"’c"m""s“s?"}_:;f“‘:g Pl M ezl Paso, |July - T 15189116 2799860 . 5046377 . 661275 Slaen e | greement that the Saturday clos-
south of St. Louis and a line from St. s August ... = 721184,057 5,176,960 1,369,477 ' . 2,446, 1068, greer that could not be
.end by the Rio Grande to the Gulf of Mexico. September .uc.--—w . 1,648,504 64,491 . 3,433,13% éggggﬂ lg.g;g.ggg ing is a trend that c : i
' ' ’ " “ tober - * 7627853 - .. 67500 702, 00, 097,587 | ral predict
< "In the table which follows we furnish - our usual summary ggv%mber‘ : I 1%,802.202 869,367 915,982 3,381,566 19,022,%2 szdetraclfed. But seve zla : ep} AR
" of the November comparisons of the gross and net earnings of the |December(  ;-3c1-#179595,999 170,700 2,961,781 3,602,628 5,348,104 | {pore will be a return I

-“railroads of the country from the -current year back to- and in- o e ¢ e | five-an d-a-half-day schedule.

Year —-emmmime~-—— 118,097,565 66,293,651 26,466,434 20,467,755

0 itized %PIQH%S]@SQ "
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Daily Average Crude Oil Production for Week
Ended March 15, 1941 Increased 20,600 Barrels

The American Petroleum Institute estimates that the daily aver-,
age gross crude oil production for the week ended March 15, 1947,
was 4,844,500 barrels, an increase of 20,600 barrels per day over the;‘
preceding week and a gain of 429,950 barrels per day over the cor-
responding week of 1946. The current figure also exceeded by 99,500_;
barrels the daily average figure of 4,745,000 barrels estimated by the
United States Bureau of Mines as the requirement for the month off
March, .1947. Daily output for the!four weeks ended March 15, 1947,
averaged 4,896,450 barrels. The Institute’s statement adds:

Reports received from refining companies indicate that the in-/
dustry as a whole ran to stills on'a Bureau of Mines basis approxi-,
mately 4,986:C00 bharrels of crude oil ‘daily and produced 15,125,000,
barrels of gasoline; 2,230,000 barrels of kerosine; 6,025,000 barrels of
distillate fuel, and 8,916,000 barrels of residual fuel oil during . the!
week ended March 15,-1947; and had in storage.at the end of the'
week 1'06,813,000 barrels of finished and unfinshed gasoline; 10,501,000
barrels of kerosine; 34,384,000 barrels of distillate fuel, and 43,734,000,
barrels of residual fuel oil. . p i

DAILY AVERAGE CRUDE OIL PRODUCTION (FIGURES IN BARRELS

|| week, is 32% below the:1946:week. Federal construction, $2,804,000,

Civil Engineering Consiruction Tolals
- $109,080,000 for Week

Civil engineering construction volume £ in ‘continental United
States totals $109,080,000 for the-week ending March 20, 1947, as
reported by “Engineering News-Record.” This volume .is 6% above
the previous week,.3% above the ‘corresponding week of last year,
and 4% -above the previous four-week moving average. The report
issued on March 20, continued as follows; :

Private construction this week, $82,520,000, is 19% greater than
last week, and 54% above, the week last year. Public construction,
$26,560,000, is 22%, below last week, and 49%: less than the week last.
year. State and.municipal construction, $23,756,000, 25% below last

is 27% above last week, and 84% below the week last.year.

Total engineering construction for the 12-week period of 1947
records a cumulative total of $1,127,744,000, which is 33% above the
total for a like period of 1946, On a.cumulative basis, private con-
struction in 1947 totals $760,892,000,. which' is 38% above sthat ‘for
1946. Public construction, $366,852,000, is 25% greater than the cumu-
lative total for the corresponding period of 1946, whereas state and
municipal construction, $285,100,000 to date, is 45% above 1946. Fed-
eral construction, $81,752,000, dropped 15% below the 12-week: total
of 1946. . - )

Civil engineering construction volume for the current week, last
week, and the 1946 week are:

. i . Mar. 20,’47 Mar 13,47 . Mar. 21,46
- ¢tual Production : ' » &V, ’ s
*B. of M. .Eltl%cv?- ‘ \%eeka Change 4 Weeks - Week [‘Total U. S. Construction__.__ $109,080,000. $103,332,000 . $105,931,000
i Calculated , ables : . Ended from Ended Ended-| Private - Construction_._____. 82,520,000 69,294,000 53,650,000
v R aron i s MOy, o Ereions, - Mar10, .- Mar. 16 | Public - Constructions.oc -= 26,560,000 34,038,000 52,281,000
A it by e s o - State. ‘and Munleipal i oo 23,756,000 31,831,000 35.109.000
Siiosids ey WS e 150 et e ot ey 100 Federal « soio i i oo 2,804,000 2,207,000 17,172,000
Virginia ... : 250 1,500°°" . 7,300 "' 8,300 B »
:z\c)’vtcus;__\ré;;\g‘sg;‘s:“_t____ g.'ggg i 3:350 T 580 - 5,750 5,000 In: the- classified construction groups,  waterworks, sewerage,
Ohio—Other __.. } ’ ) 2,450 . + 2007 ' 2,350 3,100 earthwork .and drainage, and 'unclassified construction;, gained this
And a8 porri o osey T aay  andsa 119001 week over last week... Three of the nine classes recorded gains this
Kelrrxltou’zk_y_ o 29,000 26,630 4+ 250 27000 32150 | week over the 1946-week as follows: .Commercial  buildings, public
Michigan , 47,000 42,150 — 1,250 42,850 - . 43,250 | buildings, and unclassified ‘construction, ;
Nebraska 700 ’ 1650  — 507" 700 800 3 3 ’ :
Kansas, - 270,000 - 270,000° * 260,700 4+ 5,150 ° 267,100 . 252,750 : - ;
‘Oklahoma, 375,000, ° 369,475 367,450 - '+ ‘1,050 * " 368,250 - 371,500 ; A i . ot o
e % 0 B Report On Colton G
District L. 20,550 o B0 ensts oureau repert Un Gotton itning
: Distriet I 157,900 - 151,95 3 . 4y ‘ !
437,300 caes T 469,150 G, The Bureau of the Census of the Department of Commerce at
?gg-ggg see 23?7.283 -—--| Washington March 20, issued its final report on -cotton ginning, ex-
313,000 7T 3205600 7727 | cluding linters, which we give in full below: ‘
léé,ggg 7 sl 1gg:ggg S REPORT OF COTTON.GINNED-CROPS OF 1946, 1945 AND 1944
:msmct“‘,’n_,c_____ 4%,'?/08 o 433'238 e Cotto;ual?zzc; (lExeclusive of Linters) ;
District VIII.__... 3, sl 2 ———= = Runn. ales R
District IX iooo 130,000 i 128,200 Bl (Counting round as half bales) Equivalent—500-pound Bales
District X _______ 84,650 ceee 83,900 _ii| - state— *1946 1945 1944 1946 1945 1944
‘ > =00 | United States_.. 8,513,489 8,813,453 11, ~. 8,636, .9,01 ,23
*Total Texas....-. 2,060,000 $2,145,271 2,129,750 —Za- 12,093,200 ' 1,817,500 A;‘a‘bam“ Al e :::iiz i‘_:::;'is‘; 8";2;";2 ~93;(‘;‘2§; 121 002";5;
VI gy o ; _ 2,550 | Arisona. .. I . IS5T11 116,155 . 132357 157679 116898 - 190041
gﬁéé?mL"i‘éi’{’s?:a;“‘ 3%%8 ¥, 190 s%fggg 233,3?3 Arkanshs . 1,254,955 1,006,737 " 1,342.906 - 1,283.270 - 1,045.370 . 1,402,261
— , g?n{gmm 4 g,goz 347,708 - 319,599 ' 457,890 353,440 . 326919
) orida ;761 6,112 10,107 3,632 ' :6,054 -.° 10,183
Total Loulsiana_-.; . 400,000, ' 447,000 - 406,350 ~ - 750 . 405,200 © 375,900 Georgia - 553,552 . 664,557 . 799.367. . 553.808 . 670,629 . .813 o
= | Illinois .__ * 7 1,520 1,265 3,08
Arkansas- 79,000 . 81,706 . 73,900  — 750" 174,250 - 717,000| Rentucky . 6836 6,198 10/40¢
Mississippi 77,000 62,250 — 4,200 83,650 55,100 | youisiana '__.__ 247,488 - 38R.376 .. £92.34(
~Alsbama ___________ 2,100 ‘950 1,000 | Mississippi = 1,044,817 1,557,024 - 1,933,857
New Mexico—So, East 101,000 « 112,000 - 103,900 95,150 | Missouri ..___ .. 303,033 176,822 404,444
New Mexico—Other— ; ; 450 450 | New. Mexico_._. ; 133,110 . :-99,108 =~ "107,162
‘Wyoming 100,000 109,150 110,300 | North Carolina_ 443,705.,7.71431,327, 711,481 . 443,051 ", 430,674 . " 716,162
Montana, —_ 24,000 [ .. 22,550 20,150 [ Oklahoma, ____.. 256,674 279,694 609,451 258,903 261,887 627,610
Colorado . 38,000 33,650 26,400 | South - Carolina.. 669,681 655,202 846,713 696,665 | 664,776 .863,722"
California - ______.7 850,000 '§845,300 910,400 846,900 [ 510,073 449,656 .- - 538,251 1-520,58’7 - 467,708 . 563,872
‘ : Texas —__._ 1,635,907 1,750,537 : 2,559,831 - 1,682,705 * *1,805.147 - 9,658.134
 ‘Total United States 4,745,000 4,844,500 420,600 4,806,450 - 4,414,550 Virgia 14,385; 180T 35048 ey, oyl s
**Pennsylvania Grade (included above)... 63,400 + 8,150 59,650 62,000 *Includes 171,641 hbales of. the crop ' of 1946 ginned prior: to Aug. 1 which' was

i~ *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-
templated withdrawals from crude oll inventories must be deducted, &s ‘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. March 13,1947,

1This is the net basic allowable as of March 1 calculated on a 31-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 4 to 13 days, the entire State was ovdered shut down
for 4 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 4 days shutdown time during the calendar month.

§Recommendation: of Conservation Committee of California Oil Producers.

CRUDE RUNS TO STILLS; PRODUCTION OF GASOLINE; STOCKS OF FINISHED
AND UNFINISHED GASOLINE, KEROSINE, GAS OIL AND DISTILLATE
FUEL AND RESIDUAL FUEL OIL, WEEK ENDED MARCH 15, 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
§Gasoline {Finished

1Stks. of 1Stks.

% Daily Crude Runs Product’n . and , tStocks Gas,Oil of
Refin'g to Stills at Ref, . Unfin. of & Dist. Resid.
Capac, Daily % Op- Inc.Nat. Gasoline Kero- Fuel . Fuek

District— Report’g Av. erated Blended Stocks  sine 0il Oil
East Coast ... ... 99.5.. 810 965 .- 1,852 . 23,137 5,014 9,931 6,489

Appalachian-—
- Distriet No. 1.._..._ 76.3 97 67.8 286 2,716 186 375 208
District. No, 2. 84.7 61 98.4 207 1,006 32 s 4
Ind., I, Ky._ 874 874 100.5 2,895 22,225 1,161 2,450 2,149
Okla.; Kans., 783 407 £6.8 1,445 " 10,648 330 1,233 903
Inland ‘Texas .. 59.8 226 . 68.5 1,017 4,668 196 , 310 1179
~Texas Gulf Coast__._.  §3.2 1,158 = 945 3,631 15,834 1,832/ 6,460 5,118
Louisiana Gulf Coast_  97.4 341 - 106.2 926 5,237 741 2,113 1,515
No. La. & Arkansas_. - 55.9 65 51.6 175 2,252 203 . 421 126
Rolgky Mountain— i .
ew Mexico _..___ 19.0 9 '%9.2 31 26 15 32 34
Other Rocky Mt.... - 709 - 135 75.8 389- . 3,075 48 470 - 747
Cgluornla- __________ 855 813 81.8 2,271 15,929 737 10,518 25,592
Total U. 8.—B. of M. :

basis Mar. 15,1947 858 4,986 89.7 15,125 *106,813 10,501 34,384 43,734
Total U, S.—B. of M. : Ji
basis Mar. 8, 1947 85.8 4,9./!5 88.8 14,782 106,418 10,816 .3601 44,202
U. 8. B.  of M, basis ’ : |
Mgr. '16, 1946..____ 4,614 13,365 1104,735 8,196 126,588 - 37.746
%, *Includes unfinished gasoline stocks of 8,232,000 -barrels. tIncludes ‘unfinished
>'gasoline stocks -of 8,697,000 barrels. . $Stocks at refineries, at bulk tceminals, in

§In addition, there were produced 2,230,000 werrels of
kerosine, 6,025,000 barrels -of gas oil .and distillate fuel oil and 8,916,000 bLarvels of,
residual cil in the week ended Marsh 15, 1947, as compared with 2,304,000 Lurrels,
5,5' »000_ barrels- and 8,496,000 barrels, respectively,
205.000 b 1s, 5,775,000 barrels and 8,274,000 barrels,

in the preceding week and
respectively.

counted in the supply for ‘the season: for .1945-46,-compared with ©132,737 and 48,182
bales of the crops of 1945 and 1944, . - i : : 2

The statistics in this -report- for 1946 .are, subject. to. revision. ' Included in the
total for 1946 are ‘29,356 bales.which ginners. estimated would.-be' -turned ‘out after
the March canvass; American-Egyptian bales, 2,386 for 1946; 4,054 for 1945;: and
8,605 for 1944; Sea-Island, 13 for 1946; 14 .for 1945; .and. 19 for 1944. The ginning
of round 'bales has been discontinued since 1941.... OPE )

The average gross weight ‘of the bale for the crop, counting round ‘as half balez
and excluding Mnters is 507.2 pounds for 1946; 511.5 for 1945; and 516.5 for 1944,
The number of ginneries operated for the crop of 1946 is €,257 compared with 8,632
for 1945; -and -9,470 for 1944. ! [

' CONSUMPTION, STOCKS, IMPORTS AND EXPORTS-UNITED'STATES

Cotton consumed during the month of February, 1947, amounted to 840,463 bales.
Cotton on ‘hand in consuming -establishments on Feb. 28 was 2,250,615 bales, .and in
public :storage and at compresses 4,282,547 bales. The number of active ‘consuming
cotton spindles for the month was- 21,954,340, The imports of cotton for January,
1947, were 10,543 bales and exports were 289,672 bales. ° £

January Portland Cement Output Up 39%

Production of 13,353,000 barrels, of cement in January, 1947, re-
ported to the Bureau of Mines, Department of the Interior, was 39%
above that reported for January, 1946, Although the January, 1947
total represents a decrease of 8% below the December, 1946 figure,
it still remains far above the usual seasonal trend.  Sixty-six percent
of capacity was utilized, a figure 19% above that reported for the
corresponding month of the previous year., Mill shipments reached
8,363,000 barrels, an increase of 13% over that reported in January,
1946. Stocks of 15,911,000 barrels on Jan. 31, 1947, are 15% below that
reported for January, 1946, but follow the usual seasonal upswing in
the winter months, Clinker production of 14,216,000 barrels in Janu-
:la;ze 1947, shows am increase of 35% over that reported in January,

Demand for cement in January, 1947, as indicated by mill ship-
ments, although 279% below the December, 1946 figure, are consider-
ably above the 1935-39 average. -Nine districts report decreases rang-
ing from 2% to 28%, from the January total of the previous year; and
ten show increases of 5% to 47%. Operations at the plant in Hawaii
ceased on Dec, 14, 1946. i

PORTLAND CEMENT IN UNITED STATES,
Month of January-—

PUERTO RICO+AND  HAWAII (Bbls)) - |

] " #1947 1946

Finished cement.: - . . i
"Production i 13,353,000 . 9,635,000
‘Shipments _uuz,-yf i - . 8,363,000 7,391,000
Stocks (Jan. 31)uucw,-fuzil : meedlliioli2T 15,911,000 18,653,000
Capacity used ‘ A At e o M oA, " B6% Y s AT

Clinker: 4 e ) S i
Production ...._._ z 14,216,000 *: - 10,541,000
Stocks (Jan. 1) 4,581,000 5,304,000

*Operations at the plant in Hawaii were

terminated in December -1946.

Trade Act Hearing
{By Congress -

before

While _hearings

e
R 7 Y
. |

the

House Ways and Means Commif-
tee on the Administration’s for-
eign trade program were begun

on March 24, the Senate

Finance

Committee brought under way ‘on
March 19 its plans for hearings on
the “relationship of the Reciprocal

Trade Agreements Act to

the pro-

posed International Trade Organi-
zation to be considered at Geneva
in April,” as announced by Com-

mittee Chairman Eugene

D. Mil-

liken (R:.-Colo.)." “It would . be
advantageous for the State De-~
partment to know the considered

view of the Senate Finan
mittee in advance of the

ce Com-
negotia-

tions at Geneva,” Senator Arthur
H. Vandenberg, Chairman of the

Foreign ~Relations
wrote Senator Milliken.

The

Committee,

“Journal ' of ' Commerce’”

from: its - Washington. bureau of-

March 16 said:

While the Finance Committee

hearings are expected

to. stick

closely to the principles in~"
volved, the Ways and Means
-Committee hearings will prob-
ably be more direct y concerned
over actual tariffs and proposed
cuts. Recently the Committee
was’ reported to be planning a

“statement of facts” to

be pre--

sented to the House at the con-"

clusion of the hearings.

‘The in~

tention of such -a  statement

would be to influence

the Ad-

ministration against making any
great. concessions to other na-
tions at Geneva, an influentiak
committee member. stated. ‘

Only Republicans on the House
Committee were said.to have ap-=

| proved the move to hold the hear=

ings, with the Committee’s eight
Democrats protesting in vain. that
such an inquiry. would embarrass

the American - delegation
month’s . 18-nation - trade-
ence in:Geneva.."

at’ next
confer-

Construction Contracts

1
g

Awarded in Two Months

Contracts ‘awarded for

tial - .construction” in the

;‘Esiden'-
‘thirty=

seven states. east ' of ''the - Rocky
Mountains . - totaled .$465,810,000
during.“the. first' two months, of
this year against $191,794,000 dur-
ing - the. corresponding “months" of
1946, it -was reported March: 20 by

F..W. Dodge Corporation
find ng organization for.
struction. industry.

, a fact-
the con=

+.The total numper .of dwelling
units called for in the'January-
February ‘contracts. ‘was - 60,846
compared to 26,103 in the first
two months of- last -year. Eight
per cent - of  these contracts, in .

dollar volume, were for
owned housing projects. -

publicly

A sharp relative - increase .in
apartment projects was noted dur-=

ing the first two months. of this -

year, .the number - of - dwelling

units . therein totaling

16,922

against 5,572 units in' such pro=
Jjects .during the comparative pe-

riod’ of last year.

Single-family dwellings erected
by operative builders for sale ‘or
rent constituted the b'iggestjvol—
ume this year with 35,456 dwell—
ing: units -called for in thefirst
two months compared to 15,119
in this classification in, - the ,cor~
responding period of last year.

. Federal controls. on'' nonresi-
dential construction are reflected
in' the drop from $438,185,000 inx
January-February, 1946; to $343,-
570,000 in the first two months of
this -year. -Gains .in heavy. en-
gineering -works, - however, -offset
losses.in manufacturing’ and sonte
other ' classes of . nonresidéntial
building, to make the total..of alk
Construction contracts $1,013,825,~

000 for- the first two -months of .

1947 against $744,900,000 in  the
corresponding period of last year.
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‘Revepzz-Freight Car Loadings Dezing Week

‘ ; ' Total Load
7 . ‘Rallroads a5 AR gotf\lhRevenues Receivec? ?ri:’m

- ) 5 ; ——Freight Loaded—— —Ci —

Ended "arch 15 I94" Inc[eased 35 3580 Southern Distriot— AT ik doas  1oar e “los
N ’ . i vy al's ﬁ:&lﬂzuma. Tennessee & Northern..... 390 431 497 243 234
Loading of revenue freight for the week ended March 15, 1947 Atlatie Gosst Lina Of Ala.. (a Sl b I 900 ..2,121 . 2,094

totaled 841,147 cars, the Association of American Railroads announced | Sentral of Georgia___ i emy WEL Came g

on March 20. This was an-increase of 41,241 cars or 5.2% above the ga:t:t?tstml% ol i oo 5041491 1843 1,690
|- corresponding week in 1946, and an increase of 24,591 cars or 3.0% Columbus & Greenvilie. - 2'&%‘3} 1,4;;45‘ : 1'59?; R

above the same week in 1945. el : Durham & Southern_________.______ 94 109 "22;4 ?]gg 31(1)(3;

. Loading of revenlie freight for the week of March 15, increased gﬁg:vlﬁ:“m?,?ﬂsﬁg ------------- 4,958 B3 e 1,561 1,699

25,558 cars or 4.4% above the preceding ‘week. P Georgia 1,269 1,206 1,022 aios &

 Miscellancous freight loading fotaled 382,218 cars an increase of | Guit, obile & Oria- "7 77 B EaSc. abme M . 28

17,429 cars above the preceding week, and an increase of 22,892 ]Ilinois Central System.. _ 28351 28720 - 27,329 16,033 14'23%

cars above the corresponding week in 1946, ' ? hﬁ;’ég;ﬂl’guﬂgnﬁﬂzhgg‘lgﬂ_—h S 29,043 27,705 ' 25,649 = 10,673 . 10,075

: . ) i . : s L nah:i L. TR 9

Loading of merchandise less than carload freight totaled 125,059 M 1 Central : 243‘&13 540 %sgg '232 1':23
cars an increase of 3,525 cars above the preceding week, and an in-| noovie, Ohattanooga & St. L. R I TR
crease of 2,32’% cars above the corresponding week in 1946. | Piedmont Northern_.._.___ "a67 1'220 "223 §§23 ig‘}%

Coal Toading amounted to 191,836 cars, an increase of 11,373 €ars | semoen At wing. o omac- 3L 407 497 @7S3 9946
above the preceding week, and an increase of 3,367 cars above the |Southern - System. - -o----—-_- T ATans  irase 34sy 20390 . 25508
corresponding week in 1946. By B Central ‘714 635 P 926 o7

Grain and grain products loading totaled 51568 cars, an increage | oo o SoURPOURdoneeeos AV AT NI L.

.of 243 cars  above the breceding week and an’increase of 3,197 ¢ars Total 139,319 139,329 129,678 115,242 113,846

above the corresponding ‘week in 1946, In the Western Districts : -

alone, grain and grain products loading for the'week of March 15] éhl\llorbhwestern District : p

: } s 5 ' : _ cago & North Western_ 15581 . 16,291 14,904 16,1 15,05

totaled 34,796 cars; a decrease of 1,023 cars below the preceding -week | Ghicago Great Western_... oz 0806 . 2382 3),721 3:533

:but an increase of 1,821 cars above the corresponding week .| Chicago, Milw., St. P. & Pac..._.... 23,287 21,833 . 20,797 11,889 11,590
A8 Dy talite ke D g week in'1946. . | 5 0cc st. paw, Minn, & Omahar_. 40 3705 3682 5079 5086

_Livestock . loading .amounted to 12,484 cars a decrease -of 706 _l)uxnm,'uissabeé,iron ‘Range........ 18615 1,328 1170 "404 31
cars belows the preceding weel and a décrease of 3722 cars belovs |Bety sots ok AlinieT I e kr e e g
- 1he ‘corresponding ‘week:in:1946. :In the Western Districts alone load- ,&gmtgﬁmmes & South_. 12':;% dy 347 '208 155
BT > ! : i ; ; X R 638 ° 711,168« 5337 - 4,94
‘ing of livestock for the week of March 15 totaled 9,622 cars, a de- | Oreen Bay & Western...__..i. i 524 419 456 1,131 1,883
ER TR v - g I et A o - 4 N X : ¢ Supetior Ishpeming.... & 407 .. 305 - '285 60 . 55
y g;e;ifze of'504 C??S?_-PF!?W .‘t.h‘e;preced;n)g week, and a decrease 0f 1,919 | minneapolis & St. Louis...... T oaes- 2088 2,030 . 2816 2588
-+ car§ below:the -corresponding week in 1946, : % ?‘l‘;?tl;: g‘t. ;a;¥ 1az B, 8 ML g L 1-}32; 3,572 4 4,302 4,752 4,427
Sy e rodu Sding fotaled. 48 F \ s ' e acific , 19,821 ' 9,059 5,162 019
R F.orest-products‘:lq?‘q-mgv otaled 48,715 cars, an increase of 1,600 | Spokane International . __ SRS 169 ~-86 226 533 5’,_431

cars above' the preceding week and an increase of 6,342 cars above Spokane, Portland & Seaftle........ 2,267 ~ 2018- 2244 3,046 = 2775
i fihg"c’qi'frjesmhdipg\};weék‘f"inf-1946.'\ : s Total . 191,918, 88,098 ' 83,241 . 72,686 68,509
|, Ore‘loading -amounted .o 14,825 cars an increase of 1,814 cars : ; &
above the -preceding week.and ‘an increas 4 : e’ Central Western District— : %5
 Bboye. the -preceding woek. a ncrease of 4,445 cars above the |, e Bt re System..... 25864 - 22)638 24425 10933 9,836

corresponding ‘week in:1946.« - ! s o %m e e 3 3,214 2922 , 3,693 3,610 3,440

e A oy R . 5 Nt s o ; L2 m & Garfield ... 63 5 378 105
: m,_(;oke loading amounted to 14,242 cars, an increase of 80 cars Chicagd, Burlington & Quincy- 20,998 -19789 20,185 = 12,644 12,365
| above’ eceding’ wee d an i s 6 cars : cago nois, Midland.— . 3341 . 2999 2,847 700 805
| plove e preceding. week »a‘m.i,an increase of 1,296 cars-above the | GREes ©  Tind & Pacifio- .. 13318 12206 11,829 - 14355 13,613
i correspondirig; week in. 1946, " g - _ ghlleagg & Eastern INoS. oo Tl 2925 ,9}9 2,719 i 3982
F00 AT disttiots B tad e : ol o AT AL olorado & thern_... e 641 714 826 1,971 ,59
£ lA{Adil d;sgtﬁcts feported. glcrezses compared with thei corresponding | penver & Rio Tunde Vesteth o ir 3821 2900 3630 5077+ 37
Fww n':1946: except' the Southern’ F I crea | Denver & Salt Lake __-__:- 65 560 554 55
3 JRRIC T TV BepL. the, Bout e and;#ll Teported vnc‘rea/ses coM { port Worth & Denver City-—.. 1,136 940 855 1,493 1,217
i pared -with-*the same. . week in 1945 except 1he  Allegheny . and | mmnots  Terminal : 2,407 2128 2478 1936 1,779
| Southwestert’ S o v : : . MissOurl-Iinois ....-cowo—ne-—amowe’ 1,102 936 920 585 582
{ SSLCLTL . ; ' yous .| Nevada Notthern___ 1,655 1,464 - 1,157 182 103

; oo | NorthWestern Pacific. ... R 960 537 714 563 598
0 2v‘5‘5 Peoria & Pekin Union___. 55 22 ki 9 10 0
3,052,287 | gonthetn . Pacifie. (Pacific) T 29549 24,435 28,630 - 11317 . 9,215

- Week, of ‘March -8 ' Tros s bt e e AT MRS L a00e - 13004
I ' = i ) P e Al A y Y %
 Week of March. 15___. | BaL147 799,906 816,556 | pron- Factfie Bysem iR~ A St
o e : T sTioe1 T odas.ass | Western Pacific U466 1601 1,774 3501 2,65

**** A £l ik W s il 'y > ” -
“ 3 ; ; ; g 404 - 118,721 125,914 86,079 77,190
. "The following table is a summary of the fréight carloadings for| ™! 1 8,138 BB T

the separate railroads and systems for the week ended March 15, 1947.

Durirﬁgléhilséfgriod 83 roads reported gains gver the week ended s?m,,.em,nkms:,k;__ o i i o iy
+ JdV1E v . - +| Burlington-Rock Island.w..--- PRAIETL ¢
‘fMarc ool ; g Gulf Goast Lines 6,356, 5222 6,729 . 2764 2,307

* REVENUE FREIGHT LOADED AND RECEIVED FROM. CONNECTIONS Ixrgergat;?xgl-'ﬁrg%t .(I)‘on‘(t;h_exn 2,120 iggg 2.854 3919 3,538

i St "'{NUMBER .OF CARS), WEEK ENDED'MARCH 43 . - e | Kansas City sagtﬁerix_-'__ pix ggég geio’ s1%m 3370 3

e e . : ey : Louisiana & Arkansas.. - ) ) 5 \ »
Rallroeds. 2l i _Recelved from | yitentield & Madison. 398 s s eg 109

| Easterit District— o075 1946 ¢ 1945 1047 1ode | \IEOU B ACOUTeLS Tt s34 sads o 17 © 4530 4,008
) e A L e TR B
{08000 & - MAINE .- s beree oo 7145, Tn2n < we2d 15,013, 15,045 | Quanah dome & Faciflo S i i D g B a9
| Chicago, Indianapolis & Loulsville_.. ' ‘1,571, .. 1,277 1,25) 2,502 2,139 | gp Lousls _ggu‘mw S toths 2783 2,830 3'332 6.046 5209
el Vermonk iy ey o et g ag 2,005 | Texes & New Orleans.....——— | 9867 390 1080 g0 S
“Delaware & Hudson : 53807 - 4,815 74 B54 . 12,071 . 11po1 | Texas & Paciflp-io_c s i 00 e el
i Delaware, Lackawanna & Western_.. 7,788 7,848 §,092 9,473 9,776 Weatherford M, W. & N W s 17 46 29 15 13
| Detroit, & Mackinge - -nmsmmmmw- g 377 257 . 2501 282 272 | WARINELIDEALM, W o D istemsyim ;

‘Detroit, Toledo & Ironton__ T gmme 2300 T 1971 - 1,887 0 1,524 o0 65795 63131 . 74,014 - 66,166. 59,434
-Detroit & Toledo Shore: Line..._.._- 449 .- .309 42 ) 13.;1’33 lg.‘:gg :

-»El::nd Pl Wasternis, o e lg’gig 11,503 13,2 9,156 7.612 tIncludes Kansas, Oklahoma & Gulf Ry., Midland Valley Ry. and Oklahoma City+

Lehigh & Hudsoh River-. 195 3,668 © 2,716 | Ada-Atoka Ry, ~§Strike. i
» Lehigh & New England._. 45 72,196 1,817 1,786 | - NOTE—Previous year’s figutes revised. : o
Lehigh Valley_. . .. .. A e 8,539 8,331 8,036 3 "

! Maine  Central 3,043 4,3%; 5,;17)3
M helg ivodivdeiw o i pm i 7,19 w_ g .

- 52l Weekly Statistics of Paperboard Industry
New York Central Lines...____.. -en 50T Bdae ?g%?]g . g b X _

‘New ork e & e 10,508 3218 2,65 We give herewith latest figures received by us from t'he National
| Rew York, Chioago & St Touls...— 71310 15,95 13 | Paperboard Association, Chicago, IiL, in relatién to activity in the
' Pittsburgh & Lake Erle_ oo —wo.--—- 5,858 g,gzt}] 7504 paperboard industry. _ ; ko
ol e o Droga 520 The members of ' this 'Association represent 83% of the total
v Pittsburg, Shawmut & Northern- n 502 . 2 |industry, and its program includes a statement each week from each
all;ixttt‘gr‘nggh bbb e o Y . 410 1,257 l;;gg member of the orders and production, and also a figure which indi-

. : 12,654 ; i ; ' : ;
532'2252,; & Lake Erie—-——o-comeem g:ggg 474e. 3612 | cates the activity of the mill based on the time operated. These
; T&t'l‘ : e e 0769 29,53 ¢ 15,708 figures are advanced to equal 100%, so that they represent the total
' “Total .. : B ) 8 g . ;
i : heiies : industry: : ;
* " Allegheny District— ; STATISTICAL REPORT—ORDERS, PRODUCTION, MILL ACTIVITY
i Aakron,,Canton & Youngstown.__.. 715 647 . 866 1,548 1,514 ~ Orders Unfilled Orders

“Baltimore & Ohio______.___ T 43422 42,106 0 43,291 25,245 " 24,TT4| papioq Recelved © Production Remaining  Percent of Activity
. Bessemer & Lake Erie_ . .o.o_____ 3,402 2,457 - 3,196 1,715 1,311 1946—Week Ended Tons Tons Tons Current Cumulative
Cambria & Indiana 1,028 1,454 o l,ng 15 4:3 Dec. 7 207.3%; i;g,gi; g;g"{?’g {02 gg
: 2l RR. 0f New. Jersey - oom--m ‘119 6,103 __ 7,08 ; 167, ' .

5 325531 RR'_E{E?X.".TSY: o 7497 457 77 518 59 ; 144083 112,275 543,675 102 96

Cumbérland & Pennsylvania_ g 282 406 .; 178 6 99,555 109,210 532,773 66 96
L e R B L. .

Long Island : 5 » : ) B ’

Pono-Reading Beashore Lines .. 1816 ' 1715 -~ 1,952 1,910 196,927 mgig gggggg 88 ‘ gi
Pennsylvania System._. .-~ LIl e o g 118'556 577,269 103 ‘97
SR - He i A i mi el mocow
Western Maryland. 4,781 4,668 3,919 12, 3 202:189 . 181,017 599‘002/ %g; 138

264 157,729 169,624 178.458 589,54
« Toval b S e . 147,458 177,282 565,571 103 100
' ) 102610 - 181,709 74,856 102 101

‘ i S ; (237,202 179,025 614,
iy b i IR sapr  gaiel  2iGs 1238 13018 fesa0r  anoss  seneds 104 1ol
' Norfolk & Western b - 2332: 2%232 22'455 1,756 1,761 NOTES—Unfilled orders for the prior week. plus orders received, less production
+ Virginian . : = = 2 do not mecessarily -aqual the unfilled orders at the tlose. Compensation for delinquent
: Total‘ ; 64385 60,362 52,714 21,045 21,748 reports, orders made for -or riiged from stock, end other items made necessary adjust-

itized forFRASERE *.' 1 .2 + .
BD://frager. stiodutsfert

orgh: Jt.i 7

\..v. *

ments of unfilled orders.!’

+ DA

|Life Ins. Purchases -

e
In February Increase

' Life insurance’ purchases in the:
United States in February showed
an increase of 13% over purchases”
in the corresponding month ‘of"
last year ‘and were nearly twice
the aggregate reported for Feb-
ruary in pre-war 1941, it was re-
ported on March 20 by the Life
Insurance Agency. Management
Association of Hartford, Conn.
Total purchases in February were
$1,718,329,000 compared with $1,-
516,833,000 in February of last
year and $866,790,000 in February,
1941. The advices from the Asso-
ciation also said:

“Purchases of ordinary life in-
surance in February were $1,186,~
746,000, up 6% over February a
year ago and more than twice
the total in February, 1941. In-
dustrial life 'insurance purchased
in February amounted to $350,-
029,000, an. increase of 14% over

s | the corresponding month last year

and 27% over February, 1941.
Group life insurance purchases
were $181,554,000 in February, an
increase of 105% over February a
year ago -and more than- three
times * the ‘figure.. for February,
1941, These purchases represent
new groups set up and do not in-
¢lude additions of insured person- -
nel under group insurance con-
tracts already -in . force.,

“In the first two months of the
year total life insurance purchases
were $3,459,968,000, an increase of.

¥

7121% over the first two months of

1936 and more than twice the’
corresponding - period of 1941,

2 | Purchases -of ordinary life insur-

ance: accounted for $2,415,772,000

6| of the two months’ aggregate, an

increase of 13% over last yeat.
Industrial life insurance purchases
represented $678,547,000 of ‘the
current year’s total, an increase

Olof 16% as compared with last

year, while group life insurance
purchases amounted to $365,649,-
000, an increase of 165% as com-
pared with the ‘first two months
of last year.”

s
Weekly Lumber Shipments
3.19, Below Production:

According, to the National Lum-’
ber . Manufacturers Association,
Jumber shipments of 415 mills re«
porting to the National Lumber
Trade Barometer were 3.1% below
production for the week ending
March 15, 1947." In the same week
new  orders: of these mills were
48.1% above production. Unfilled
order files of the reporting mills
amounted to 79% of stocks. For
reporting softwood mills, unfilled
orders are equivalent to 29 days’
production at the current rate, and b
gross stocks are equivalent to 35
days’ production. 4

For the year to date, shipments
of reporting identical mills were
13.0% above production; orders
were 24.2% above production.

Compared to the average corre=
sponding week of 1935-39, produc-
tion of reporting mills was 22.6%
above; - shipments. were 8.7%
above; orders were 62.6% above.
Compared to “the  corresponding
week in 1946, production of re-
porting  mills was. 12.1% above;
shipments were 3.6% above; and
new orders were 63.2% above.

Truman Sets
Army Day and Week

Monday, April 7, has been pro-
claimed by President Truman as
Army Day, and the period, April
6-12, as’' Army Week; the procla-
mation invites State Governors to *
issue similar proclamations to
honor the Army, Associated Press
Washington advices stated on
March 7. Stating that the Army
can discharge its duties here and
abroad “only with the firm sup-
port of our people,” the prc'a‘clama-
tion urged Americans to be
mindful of the Army’s needs, to
the end that our soldiers may not’
lack the means to perform e,ffec-
| tively their continuing tasks. ,’.
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. items About Banks, -
e Trust ‘Companies -

_ THE COMMERCIAL & FINANCIAL CHRONICLE -

——

. Irving Trust Company of New
“York.announces the election to its
‘board of directors on March 19 of
William Jed Wardall who' is
>hairman of the board of The Best
¥oods, Inc. Mr. Wardall also is a
. director and member of the Exec-
utive Committee of McKesson &
. Robbins, Inc, a director of Syl-
"-.vania. Electric ‘Products, Inc. and
a trus'ee of the Presbyterian Hos-
.pital in New ‘York. Prior to as-
suming the Chairmanship of The
Best-Foods, Inc., Mr. Wardall was
‘sole trustee in' charge 'of. the re-
.organization of McKesson & Rob-
‘bins, Inc., to which task he brought
a long experience in the corporate
management ' and reorganization
-field. e o . ;

The’ North Side Savings Bank
of ‘New York, main office 3230
"Third  Ave, opened its second
-branch office within a period of
100 days.on March 24, at 3125
.Bainbridge : Ave, in the Bronx.
The first branch office was opened
-on ‘Nov, 18, 1946, at 4201 White
‘Plaths 'Ave. Arthur A. Ekirch,

*Vice-President of the bank, will|.

“be in charge of operations at the
new office. The March 15 state-
.ment of the North Side Savings
-Bank, es‘ablished in the Bronx in
:1905, lists total deposits in excess
of $36,000,000 and 36,500 deposi-
{ors. Officers of the bank are:
- Fred. Berry, President; Arthur A.
Ekirch and ‘Robert F. Seiffert,
Vice-Presidents; Christian Rieger,
Treasurer; C. William: Borchers,
Vice-President’ ‘an'd Secretary;
{George L, Kelley, Assistant Vice-
President;. Adolph J. Langmack,
Isabella .M. Davidson and T. A.
-Roden, Assistant Secretaries; and
_Arthur J, Martel, Auditor, 3

Harold P. Borer, General Man-
ager for the United States of
- Cunard-White Star, Ltd., was

“elected trustee of the Brooklyn
‘Trust Company, Brooklyn, N..Y.,
at a meeting of the board of trus-
tees on March 20. Born in Brook-
1yn, Mr, Borer has spent his entire
business career with the Cunard-
White. Star organization, having
been first employed by the Cunard
.Line as an office boy in 1910, He
bhas been General Manager for the
- ¥nited States since '1945. During
."World War II he was director of
the British Ministry of War Trans-
port in charge of all troop move-
ménts 'in" British ships from the
United States. He also is Vice-
President and a director of the
25 Bfoadway Corporation and a
director of Cunard-Donaldson,
A4d., of Montreal, Canada.
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Raymond J, O’'Rourke has been
appointed Manager of the Con-
Sumer Credit Department of the
Lafayette National Bank of
Brooklyn, according to an . an-
. mouncement made by Walter Jef-

“'dreys Carlin, : President. ' Mr,
‘O’Rourke comes to the Lafayette
Arom the Corn Exchange National
Bank and Trust Company . of
Philadelohia, where he was Man-
Jager of the Time Sales Departinent
;and also active in its organiza~
tion., He was also formerly’ Man-
-ager.of Consumer Credit and Time
“Sales Department  of - Rutherford
‘National Bank, Rutherford, N. J.
Mr. O'Rourke is a graduate of
7/*New York- University and has
completed two years at the Grad-
uate School of Banking, Rutgers
Umversgty. He is President of
ihe Philadelphia Retai] Credit
 Managers Association, a member
of  National Federation of Sales
- Executives and a number of other
- clubs ‘and organizations, )

N - At a_meeting of the board of

.. . directors of the State Street Trust
Company of Boston on‘March 17,

Russell Robb, Vice-President of

Stone & Webster, Inc., was elected
to the board. Mr. Robb a gradu-
ate of Harvard, 1923, has been con-
nected with the Stone & Webster
organization since that time, with
the exception of World * War  II
years. A director of vatious cor-
porations, Mr. Robb is also a
trustee of Concord Academy and
of the Fenn School in Concord,
Mass. He was called to active duty
with the Army Air Forces in 1941,
.serving with headquarters of that
branch’ during ‘the &arly part of
the war and later as staff officer,
in various theatres of operation,
with " headquarters of the Air
Transport” .Command. - He was
awarded the. Legion of Merit,|
being released from active duty in
January 1946 with the rank of
Colonel. At the March 17 meeting
the directors: declared the usual
quarterly dividend of 50 cents a
share payable ‘April 1, 1947, to
stockholders of record at close of
business March: 24, 1947,

Clinton " Lathrop,  President-
emeritus of the Wihdham National
Bank of Willimantic, Conn., ‘died
on March 16, it' was stated in ad-
vices from. Willimantic to 'the
Hartford “Courant” which also
said:- « PR L A%
. He had been’ connected with
the Windham National Bank
for more than 69 years and had
served as its President .from
-.February, 1923, when he. was
elected to  fill “the vacancy
caused by the death of Guilford
H. Smith, to January of this
year at which time he was made
President-emeritus. Mr., Lathrop
‘-was 87 years of age. .

The - election - of Herbert P,
Stellwagen, Executive Vice-Pres-
ident of the Indemnity Insurance
Company of North -America, to a
directorship and of Robert Colt-
man, former Assistant Vice-Presi- |
dent, to Vice-President in charge
of -investments, was annoulaced
on March 20 by W. Logan Mac-
Coy, President of the Provident
Trust Company of Philadelphia.
The board of directors also pro-
moted six other members of the
company’s staff. They are William
G. Foulke, 2d, and John H. Zane,
former  Assistant Trust. Officers,
promoted-to Trust Officers; George
C. Denniston and James S., Maier,
appointed- Assistant . Trust Offi-
cers; Henry - Ecroyd, who was
named Assistant Trust Investment
Officer, and John Shaw, Assistant
Treasurer, Mr. Stellwagen, a na-
tive of ‘Brooklyn and a graduate
of New York University, went to
Philadelphia in 1929 as Assistant
Vice-President. of the Indemnity
Insurance  Company of North
America and was elected Exec-
utive Vice-President in March,
1941. His first insurance connec-
tion ;was with the National Bu-
reau of Casualty' and Surety Un:
derwriters, which he joined  in
1920, later becoming its Secretary-
Treasurer. He is a member of the
Casualty Actuarial Society, trustee
and Treasurer of the Williamson
Free School of Mechanical Trades,
and  President’ of the American
Institute for Property and Liabil-
ity Underwriters, Inc. k

Plans whereby ‘the Chartiers
Bank of McKees Rocks, Pa., will
become the Chartiers  branch .of
the Commonwealth Trust Com-
pany of Pittsburgh were an-
nounced on March 17, according
to.the Pittsbureh “Post Gazette” of
March 18, which further reported:

William ‘B. McFall, President
of Commonwealth Trust, said
... the State’ Banking - Department

- and’ the Federal Reserve :au-
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1| thorities have approved assump-

v.McKees Rocks bank under a

‘ '$7,194;948 on'Dec. 31, 1946. The

. paid off at the liquidating value

eign affairs, has become associated
with: the customer relations divi-
sion of the Peoples First National
.| Bank & Trust Company of Pitts-
;| burgh, it was made known in the
Pittsburgh' | “Post* Gazette” : of
March 18. 'The paper: from which
we quote states that Mr. Brower
formerly specialized - on import
and_ export credits and ' foreign
commitments . for the

City Bank of New York.'

Cashier of the Calvert Bank of
Baltimore, Md., at-a meeting of the
board-of directors onMarch 18,
filling the vacancy-caused by the
recent death of W, H. Dashiell.
The Baltimore: “Sun” .reporting
this said: :

with the Calvert Bank for about

" branch of the Federal Reserve

- Albert L. Long, for twenty-three
-years with the National Bank of
Commerce - of Memphis, Tenn., a
Vice-President, and the Manager
of the cotton and eommodity -de-
partment -since . 1929, has . been
elected a3 Vice-President of the
Republic National Bank of Dallas; g
Tex., and will assume his duties | tists, - as they - call ' themselves,
in Dallas. on April 1, it was an- o

nounced by Fred F. Florence;
President,
tional, it is learned from the Dallag
“Times-Herald” of March 16.

Australia & China, announced .on
March 12 that at the annual gen-
eral meeting -of stockholders to
be held on March 26 the directors
would  recommend that a final
dividend be declared at the rate
of 6% %
making with the interim
10% for the year, less tax, that
£100,000 be added to the Officers’
Pension Fund, that £10,000 be
added to the Widows’ & Orphans’
Fund, that £100,000 be written off
Bank Premises account and that
£387,268.5.4. be carried forward.

Truman’s Jefferson Day
Speech Announced

It has been:announced by the
Democratic- National Committee
that President Truman, in a Jef- A s
ferson Day dinner in Washington | is carrying the greatest tax bur-
on April 5, will “deliver an im-
portant message in person to the
American people,” ‘United Press
Washington advices stated on
March 8. Among those expected to
attend. are ‘Cordell -Hull,..former
ISecmtaryéqf.{Stat)g; Henry A, Wal-
ace; - ! R

mmerce and'ofniery’

and - Stépled::T: | Early, former
"White H'mi@pgu'

tion. of ' the - deposits of. the

sale and liquidation program' of
the latter institution and -that
the change to g branch will take
“place on or about April 30. -
- Commonwealth ' Trust will
buy-thebuilding of the Char-
tiers Bank' and will take over
assets of that bank to the amount
.of its deposits, which were

balance of the Chartiers Bank
assets will be liquidated and
-distributed among its stock-
holders after preferred stock. is

0£°$200,000. The RFC owns this
preferred stock. The common
stock of the Chartiers Bank has
a par value of $25 per share, and
it is estimated each shareholder
will receive in excess of -$125
per share. : : :
Henry G. Haupt, Cashier and
Secretary of the Chartiers Bank,
will be elected a Vice-President
of Commonwealth Trust, and all
employed personnel of the Me-
Kees Rocks bank will' be con-
tinued under branch operation.

Burr V. Brower, expert on for-

National

William' J. Gerbig was elected |-

Mr. Gerbig, fbrmerly_ Assist-
ant Cashier; has been connec'ed

three years. Previously hel.
served-- with the - Baltimore

Bank of Richmond.

The Chartered Bank of India,

per annum, less tax,

dividend |

former

o - of Com-~-
;Vide-President,
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chorus, are scuttling -the essential
services of the government, ;

At first blush, you would think
the coalition had gone crazy be-
cause the people out in the coun-
try must be in favor of reducing
governmental expenditures. We
have never . known thgm when
they were not. ‘

But the more you think about
it, the more you think you are the
one that is nuts; that the Leftist
coalition is ‘on the right track;
that the people don’t want the
governmental- expenditures cut
down or taxes reduced. Mani-
festly you-are living in an -Alice
in- Wonderland world, but it must
be a case of your being wrong and
the - Leftists right.because of the
agitation - in . the , newspapers
against the " Republican = budgat
cutters, It seems they are quite
irresponsible. people.

" They cut the appropriation of

the Children’s Bureau in the La-

bor- Department. Why, the ras-
cals - are -obviously ‘against chil-
dren. It:so happens, of. course,
that the Children’s Bureau has

never given birth to a child and

I doubt that you could find a sin-

gle child in all this country who
would say he owed his existence
to this government department.
But" it is. the 'Children’s Depart-
ment ‘and to' put its Bureaucrats
in place, to check their appetite
for spending government money,
is to. be -against children.

Then there. is the Bureau of

Labor Statistics. It is most always
under attack' from some ' source,
from organized labor, from others.

‘Under Roosevelt, it§ “services” |’
were ‘built' up ‘tremendously:. To|.
say that’its-“services™ were built
up tremendously ‘is - fo-'saythat
Roosevelt'gave freely to:it just-as
he did'to everyboedy-else. ‘He was
spending money --all’  over-the
place vand ‘the. Bureaucrat ~-that
couldn’t “increase his services” to
the 'people was' jnot worth' his
salt. .

Well, the Republicans come

along now and say that the carni-
val is_over.
give you enough money to get all
the service from.you we need.
The Bureaucrats scream to high
heaven that the reactionaries are
carrying us back 1o the dark ages.
The fact is that with.all the re-
search ' services available in this
country, the. Bureau of "Labor
Statistics could be eliminated -en-
tirely, ‘although the social.scien-

We will continue to

would fervently disagree.

Teven read a very pathetic piece

of the Republic' Na-|in the Washington “Post” recently
of how the Republican wrecking
crew was even denying the Presi-
dent the proper protection from
the Secret Service,
clipping the appropriations  of
those boys. :

It was' even

In the New York “Times” there

is criticism of the Republicans for
denying an appropriation 1o 8,000
extra agents of the Internal Rev-
enue Bureau -whom Morgenthau
put on three or four years ago to
catch - ‘the: supposedly unusual
horde of tax dodgers: What sort
of economy is it, asks the “Times,”
to deny a. $30,000,000 appropria~
tion which brought in $600,000,000
of- hidden- taxes? Tll.bite. The
fact is, however, they never did
any such thing. The ‘appropria-
tion just gave Henry that many
more Roosevelt voters. There is
not a department in Washington
that can’t-show that it saves the
public - money, except that  for
Some reason or another, the public

den it ever carried in all history.

The House Republicans gave the

Customs Service $3,500,000 more
than they currently enjoy. - But
these Bureaucrats immediately ran
to the papers in:
Francisco and
and sold the editors
ment they would have to discharge
essential ‘men, oh,
sssecretary, - - ‘themy.’! The'
Ceindy !

.other port cities
on.the argu-

around 2,000 of.

ashington' Ahead of the News
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©(70% of the amount bid for at |

847,036  bales "of lint' and - 93,909

on hand in consuming . establish~

New -York, San |

4i
A

|
tion allows. them to employ i
additional 400 men.

The labor leaders have
the agitation against the cut in the |
NLRB’s ' appropriation, not that |
they have all'enjoyed pleasant re.
lations with this-whimsical bu- ||
reaucracy, but as an antidote to |
pending labor. - legislation, The
pending legislation won’t stop 1a-|
bor disputes, they say. What is|
needed is an increase in the
NLRB’s appropriation, . - |

It is a tremendous propaganda, |
all told, -against the Republican|
budget cutters, but it. is thig|
writer’s guess that it won’t pre- ||
vail. ‘

an |

Joined in

—_—
Resulis of Treasury
L] " :
Bill Offering |
The Secretary of the Treasury |
announced on March 24 that the |
tenders for $1,300,000,000 or there- ]
about of 91-day Treasury bills to |
be-dated March 27 and to mature |
June 26, which- were offered o
March 21 were opened at the Fed
eral Reserve banks on March 24, (4
. Total applied for, $1,823,470,000. |{
Total accepted, $1,308,024,000
(includes $22,215,000. entered or |
a fixed price basis at 99.905 and |
accepted in full). ,
Average price, 99.095+ equiva-ff
lent ‘rate of discount approxi-
mately 0.376% per annum, -
?ange of accepted competitive
s: - : r i
:High, 99.906, equivalent rate of
discount approximately. 0.372%
per annum. :

-.Low, 99.905, equivalent rate of
discount approximately 0.376%
per-annum. 0 }
the low price:was accepted.) i
.There was a maturty of a sim-
ilar issue of bills on: March 27 i |
the amount of $1,316,577,000;, I
———.._....‘__,__ ¥

Feb. Cotton Consumption:

The Census Bureau at ‘Washing-
ton on Mar. 18 issued its .report.
showing cotton consumed in -the|
United States, cotton on hand and
active cotton ‘spindles -in - the-!
month - of February, . . ‘

In the month of February, 1947,
cotton ‘consumed amounted fo.
840,463 bales of lint and 80,341
bales of linters, as compared with

bales of linters in January and’
747,748 bales of lint and 90,469
bales of linters in February, 1946.
In the seven months ending Feb. |
28, cotton consumption was 6,044,
326 bales of lint and 576,740 bales
of linters, which compares with
5,152,778 bales of lint and 606,236
bales of linters in the correspond-
ing period a year ago. :
-There was 2,250,615 bales of.
lint- and- 303,473 bales of - linters:

ments. on -Feb. 28, 1947, which!
compares .with 2,259,002 bales of
lint and 290,318 bales of linters on
Jan. 31,7and 2,373,875 bales of lint
and 354,126 -bales of - linters one
Feb. 28, 1946.

On hand in public storage and
at compresses, on’, Feb. 28, 1947,
there were 4,282,547 bales of lint
and 72,322 bales of linters,” which
compares ‘with 5,985,625 bales of|
lint and 73,649 bales ‘of linters on
Jan. 31, and 9,402,082 ‘bales . of|
lint and 53,557 bales of linters or
Feb. 28, 1946, .-~ o o

There ' were 21,954,340 cot
spindles- active’ during Februar}:,‘
which compares - with 21,919,368
cotton spindles active during Jan-
uary, - 1947,  and with 21,238,753
active cotton spindles during Feb=
ruary, .1946. : -

———
Cotton Exchange Closing |
Saturday During Summer |
The Board of Managers of: the'
New York Cotton-Exchange have{

voted. to_close the Exchange . on
Saturday, < May 31,- and ‘ on " all

fact is‘that appropria- "

Saturdays 'during the months of!
Jume, July and Augwst: " . )






