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Steel for Civilian Use

hat the tightness in finished steel supply since STEEL SHIPMENTS
Korea IS nogf attri uAabIe sofq % drreEP r¥r| litar (000° of net tons)
d? ft fed once mPe a recent andlysisl 1943 1950 1951
Wohere;g'tgegtgugrem”:;nggtfgnalfgnugtfogtg'ggml oL Total steel Shipmes ............. 59900 72200 76,900
Aircraft, ordnance, shipbuilding 19,900 600 2,200
monly regarded as a condifion somewhere befween L ’ ! !
conv n‘[{% r{)e ce % scafe war, Fctua g Percentage OF t0tal v 320% 08% 28%
herms of Tinishe éee shipments, the civilian market Instead of producing § vast volume of finishe
as been scarcely disturbed, armaments, 2 1§ necessaty on & Tl Calp tiona
At the peak of World. War II, military require- fac has concentrated on a consrﬁerabe urri1

ments took r]earlz 20 rﬂrllron tons of finished s&eel or n fcagacrty oYerawr fe range of In Fstrres |nc
P roxrmateX er d ton riro duced, mos course, all sta eso iron-and stee manufacture
the remaind th Into |gtly essentra nonmrlr T e situatlon’ Is reqarded as oner which 1t Is ﬁrefer
er ast ea Irect re- able to enlarge th arlr 59 ro uce rather t H
|s war materials which

tary use. On t e ot
arrﬁament requirements tota ed onl g tly qver 2 aour out a stream 0
gadcer%nz tons, or only one ton out ‘of edch” 36 pro-  Mmignht soon become absolete.

%?trrnee”dcgfrrlnrltrrg?r %fshegfler:?esnsttjetgl consumption ysed by the A.LS.I. andlﬁggmﬂ pTgégatl\deocﬂc tth% em rl%%ggs mhlgahté%}mqg
bviously d t include all steel that d for the def Capacity [roauce war OOHS ratner than e pres-
gffglr?ust:)(l)r eofgmrg)?e IsntgeLII strrrSpeé et% an aatolrsnrgeerLrlerr%g p%Jecters %grsrgle gn tou put of %UC roducts 1S the ri 6 in
0

fied by AlS.I, & “construction”, and steel used for ‘Doilers and equjp- StEE| shipments to railroads. an achrner manufac-
e B BT R RER R SSRhe cotin iy e alo

1951, the Department of Defense was grven an allotment of about 19 Industry took nearly 6,000,000 tons 0 “steel VOdUCtS
million tons of steel for its drverse activities, and the Atomic Energy n 195¥ or 1500 00 tOﬂS more than In 1 50 and

Commission was allotted 183,000 tons.
However, Jast year almost 13 million, tons of steel were shipped to accounted for nearly 8 percent of the tofal SUppt{

(B B s W e Rl Ml aout he same proforion 5 durng Worg, W
of this steel which ultimately went into direct military it P Shrpments to the construction industry mereased
G50 0 S G U g LI Jons Sung L1 o2 ot figh e o
o A L e R A et of ll sipmerts and marked consruction. s e
and ordnance accessories.for any military service. second arges steel market. The contrast with the
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DISTRIBUTION OF STEEL SHIPMENTS

IN WARTIME 194 3 ---—-

AAAAAAAAAAA %

shi ment of finjshed steel products to ordnance, shipbuilding and ajrcraft durin
1943 cons ?d one- thrrﬁ ? Frerr)ratro sste?f) Last tyear 8wever ﬂrennatronae] enseg’
market too ess than three percent of total outpu

Source: American Iron and Steel Institute.

[Id War |l gerrod IS sharp as consHmlgtron o cut from 1950 nH)ared with 10 gercent in thel
stee In construction last year was more than doub case of automo e S pments were, Of course, wel
the average 0 the three ears 1943 1945, abg eWi) levels.

Mach rngrP/ and toos q sorhe an addjt ronat mil- The ail and %asmdustr ’s take of stfeld ring 1951
lion tons ring 1951 to reac (f nigh of over  was 58 000 tons or_3 percent smﬂer than 1]50
6,000,0 ton]s o more than double the industry’s Inclu f In thﬁ classific tton 19 ftee or the qr g

durrn 0 Ines. The principa

take we s and t ayrng 'og]e

Shrpmentf to éobbers dealers agd drﬁtrrbgtors and reason r the declrner stee Ipments Tto the pe ro
other mrsce laneous rou(gs expanded shar 5{1 urrnﬁ ustr is fou itrnt e diver o Pl'iltes used
1‘151 ut%ese are asshfrcatrons throu(g whrg the abnc tion 0 rt) Ee to defense-related useé
Ilter the nd-use cannot as constructron of tanks, railroad cars, ships, an

Ipments orw rc
ge ermined gt the tim 1(S jce It 1o sa éat eavR/ machinery,
|ve les to these mar et cassr catl (oré P]creae n eamount stee‘qwhrcg Was drverted from these
rou hy the same proportion as did the over-a nn Ian uses] moderate, tota ed subst ntr
supply a re t an the ncreas In mi |tar eman
s | ments 0 ordnance, sh |p Ildin
sources of The question now is, “Where did the cra eecess o course, went to other ¢ sentra

Additional stefl come from, cutbacks In_nonessen- USErs.

Steel tial uses or expanded production?” The

left srde of the balance in the illustra- ~ shipments by Changes in shrpmentsb the various
tion shows that by ar the qreatest part of it came Type of typesof products last year were
from increased production, Total shi Jaments of steel Product somew at Iess striking than the
rogucts rncreae 67000?0 tons during 191 as shifts by markets. The reason,

at tor[Ist peed ﬂtrou out  doubtedly, is that there are comparatrvey?ew |ftyer

e mdustry furned out stee
ar and as new furnaces and processing mrIIs ent steel"forms, many of which 'have a wide varrety

wer roug t Into, operation. of LIses,

In-addifion, shi ments to, the automotive, ag i- Steel plates experienced the largest increase of an
ance, and oil and as ndustries were cut below 1950 product grou assh ments at 7.9 million tons qurin
by government regu a%rons 1951 e>i 2 million ton§ Pe

Autos and trucks sutfered the largest cut, 15?0 000 cen Plates whrc ret}/resente out 8 percent of
tons, but at 13,000,000 tons still remained the [argest roducts.in 1950 increased to 10 percent in 1951,
individual steel market. Shipments during 1951 to _ of thrs increased production” of plates was

the automobrle mdustr were segond ong to the achreve zconvertrng some sheet and strip mills to
record Kear 1950, and f§ than four times as large g\t plates. Other large increases occurred in hot
as durr the second rolled "hars, u 900 000 tons or 14 percent, tu ular

g ljance dustw recerved 250,000 fewer Productsu 000 tons or 16 percent, and struc-
tons of steel In 1951 but tHis represented a 12 percent ural shapes up 720 000 fons or 1i- percent. The de-
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creases occurred in galvanized sheets, tin and terne
plate, down 12 and % percent, respectively, and line
B|pe which fell off 13 percent as plates which had
een going into large diameter |Pe were diverted
to othier Uses. Shipments of most other products
changed relatively little. The shift therefore was from
the light to heavier steel products.

outlook  Evidence has heen accumulating that the

, steel supply. is approachmg a closer balance
with demand than existed durl,n([] 1951, The Defense
Production Administration pointed out that over-all
requests for carbon steel allotments in the fourth
quarter of 1951 exceeded supply by 47 percent. With

Monthly Business Review
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rﬁsar%ect to thirﬂ guarter 195 Iallocations It was not(id

.. It has been p?ss‘1 e f0 Weet substantlally
100_Percent ,,of many of the small users materials
reqrurll ements.

IS approach to a steel demand-supply balance

may ll)e ]aFt)Prlbuted to tgrete_ main %actorsr:)p B_lt .

. Increasing production as new capacity is
mstaﬁ?ed.gp _ p. y

2. A topping out, or actual decline, in de-
mand for steel for s_?gle Uses sich qsmlll-
tarY, industrial bu mg, and ratlroads.

3. A let-up in the demand for steel for in-
ventory accumulation,

3Defense Production Record, March 27, 1952, p. 8.

BALANCE OF STEEL SHIPMENTS
Changes by Mlgrgeglmassﬁmanons

(000% 0 net tons)

, .. the |gcrease [ prochtlo f.stee(!
Increased demand for steel and obviate
Source: American Iron and Steel Institute.
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e need

uring 1951 supplied most of the
?or gep cuts lfﬁpclv?lian steel use.
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STEEL SHIPMENTS BY MAJOR MARKET CLASSIFICATIONS
1941-1951

ORDNANCE & OTHER CONSTRUCTION
MILITARY
POSTWAR
sWORLD WAR n - WORLD WAR n -

AUTOMOTIVE

15 15

JOBBERS, DEALERS,
DISTRIBUTORS

1941 =42 =43 =44 =45 =46 =47 =48 *49 =50 ‘51

3{ter the clos J VYorITd War [, the v aro dp acet|me mag<ets for steel exPand
rapi ¥ap abs e the out t which Fa § werte to ordnance, etc LE
Impact of post- orean rearmament has not altered that demand pattern apprecianly

Source: American lron and Steel Institute.
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Steel rn%ot capacit amounted to dli htw les th STEEL PRODUCTION AND SHIPMENTS
rgrlr tons on anuar ES asarea United States

gasse the 110-million-to su stantr 1941-1952

a of new ca acrt(}/ are sc ed u to e com- Wt or

ete ur(mnthescon half of this year, v
asrng g the comm mont s ‘was fore-

told when the D.P.A. r%orte that as of March 31,

1952, a it more thap al of the mdustrra ex an-

sron (fovere Z t hcates of Necessrt - 80

gete e é) IS year an etrm 63 er

ent wrlbe inished. This "sugg ststatt ea in 60

demand_for structural steeIh een or will Soon pe

passed since the framework o the bui drngs must De a0
ut ug first. The greatest demand for steél product

X chinery manu acturers o]n %he other and wil
attained somewhat | ater The future scopeo stee 0

odeman for construitron depends garega ?/ectrj on the

me of residential, ¢ rclal ational,

du the various J YPes otm pueb lic Buﬂ Housrng o SbOthesﬁ%e'aPﬂf,ﬁ production and finised steel sy
Starts are, 1Xpecdt early to_ match last year. orld Wr I peaks %y r‘?early one/ef%urah

CommerCIa uplic rou%(tzrtonh?n/ethre ﬁ%\l/l? fa d- E Estimated by Research Department, Federal Reserve Bank of Cleveland.

gﬁ\r/ﬁqtgaﬁgmr%%ﬁfge&w? Strthere S 3 QTOVY]I e(? % Source: American Iron and Steel Institute.

i prgv'en%esﬁs e . e yaguum | eng”'y'

it Gcine 1 sl olant epeor’ crcmptonof S by et e suohote B
fstee,il went into_jnventory in_ 1951 or morect] an a{ﬁp lance Indusiries wi r]eturn {0 the peak 1950

twrce last year's shipments to the mrhta%e i i rates, much less maintain that pace.
I

t IS r(r)r;: reeaagt C%?S(f ted é’nfséo ia”tesd a rge as no Shipments of finished steel products in the
IV w Finished
hoardrng whrch wou?d nave Been In vroﬁatron St.g.;e Pted tates rose to anpa?trmenh

an -out S
of ?vernmen orders. du rrn% of 79 million tons. This r9
r

20

ed the

though allgtments of steel to a Plrance many- fulted from the her steel Ingot capacity, 104 mr

facturers are bern% rncreased in hhet rd and fourth lon.tons on Janudry 1 1951 as ) %ared with 99

ﬂuarterst e{e IS some evidence t e[g a%/ million tons a year ear ler, and trou more rnhen
their second-quarter trc THIS IS es sive utiliza ro of that ca Cl

srng d Fini hed ste dp
E Cl g/tr e of ma ers of heavy consumer durables ents tota tiut three- ourés f rngot groﬁuctr n
ch as re rr?erators nd ranges. ecause of the osseﬁ incurre w enr tF rn%ots

Automobife manufacturers” will also be allo are processed. into the various sha san rms
drtrona? uantrhes o? steel durrng the second(Fq I pProguctron can e Jnarntamfg throug out the

o e the Eear to he oostrng iB 1952, an estimate ]"t Iflion tons™o Pots

thon w eneve ermitt Othere are serros doubts e turnéd oyt vy]hrc proxjmate %

t at the cnt]nue 0 olsg in ernrt % rrl) Illign tons of finished stee ro ucts, an nerease.
Accord dt nnua ur eg onsumer out 3 million tons oYr 1951, Even if direct mill-

Frnances c n ucted bg/ the Boar f Governors of tary requirements should rise to four or five milljon

the Federal Reserve ystem, consumers plapned to  tons, or some other fr%re far short of the 20 mrIIron
somewhat fewer new automobiles and major confume neac of

hoﬁsehold qoods in 1952 than in 1951. It will "be

war years, the quantity o
ftee avallable for other uses vy |If beqnearﬁyythe
recalled that 1951 purchases of such items numbered

argest on record.
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Is Agriculture A Growth Industry?

t may not be Widely realized that the volume of
food consumed every dayin this country has heen

increasing much more rapidly than can e explained

solely in terms of Populatlon growth. After adjustlngi
dollar volume of food purchaSes for price. changes i
appears that the rate of food consumption b¥ the
dAmeoqlcan people may have doubled in the past two
ecades.

The expansion_ represents far more than a gain in
mere poundage; in tact the bulk of the increase may
be ascribed t0 the gradual but far-reaching changes
in the character of the national diet. Those wide-
spread changes, together with a 28 percent rise in dpop-
ulation, are” providing. a market for farm products
which, in a sense, is twice_as large as that of the pros-
Perous year of 1929, Neither the automobile indus-
ry, noi the home building industry—nor probably
man;r others—have experiénced a unit volume gain
equal to that which has occurred in agriculture. And
this ?erformance raises the question: how much more
will Tarm output increase in the next twenty years, in
response to population %rowth, dietary standards, and
other factors affecting the demand for food?

The ability of the nation as a whole
to buy more, and especially better
~ food than ever, is IargeIP/ a Tesult of
almost continuous high-level emf)lo ment for the ?_ast
decade or Ion%er. Simultaneously, by a combination
of good weather, increasing mechanization, and a
constant advance in technology, agriculture was able
to bring ahout a tremendous incréase in output, not
only in"weight, but also in quality of product. Only
the” newest “industries can match that increase in
“capacity” over the past twenty ¥ears. _Parenthetic-
ally, it_ may be observed that but Tor this_ prodigious
expansion n output, per capita consumption of food
could not have risen so substantially, and the cost
of eating would probably be much hl(%her todaY.
During the period from 1932 to date, not all types
of food products shared in the very substantial in-
crease in demand. The lower-priced bulky and starchy
foods lost ground, at least relatively, to the more
desirable foods such as meats, eggs, milk, fresh fruits
and vegetables. Any subsequent recession In aggregate
demand would probably reverse the sequence,
Moreover, a (t;qodl share of the expandm? de-
mand can be atiributed to the ability of the Tower
Income groups to enlarge their food purchases, quali-
tatively as well as quantltatlvely. Perhaps the lowest
third 0f incomes will continue to grow more rapidly

High Level
Employment
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%’ifter taxes) than the hlglhes,t third. Conversely, if
the nation’s real disposable income should shrink,
either through industrial unemployment, or through
less effective and less efficient employment, the urban
population will have to be content with less food, and
of,lf)o%rerkquallty, and the market for farm products
will shrink.

Future Dietary
Standards

It may he taken for gﬂranted that
the po?ulatlon will no v_oluntarll(}/
_ revert to lower consumption stand-
ards. It is true that from 1946 to 1948, for example,
the volume of “grocery” purchases declined even
more sharply than™it did during the years of depres-
sion, 1929'tq 1932. But the morg recent shrinkage was
due to special circumstances. After one year of the
best diet in history, some of the money formerly spent
for “marginal” foods began to be diverted to the at-
tractive and needed consumer_ durables becoming
available in growing quantltles. Since 1948, the meaf,
milk, and grocery "bills have been competing more
successfully a%am with nonfood purchases. ~ |
~ On the other hand, a noticeable contraction in
industrial activity and employment would impose
economies in the family food budget. If economic
depression should materialize durln? the next five to
ten years, it would not take much of a curtailment in
quality of diet to create a considerable excess of food
supply. In fact, even if the ,Fopulatlon should con-
tinue to expand at the prevailing rate, readoption of
the 1939 diet on a national scale would mean a sta-
tionary agriculture until the mid-1960s at best (see
chart). And if population growth should slow down,
it would take much longer for the country to “grow
up” to its present capacity to produce food.
Conversely, if it can be assumed that the present
relatively high consumption standards are here to
stay — or Possmly will be raised still further — the
existing volume of food production will hardly be
adequate for a static gopulatlon. And if, as appears
more likely, there, will be twenty million more mouths
to feed by the time another decade has elapsed, a
further substantial expansion of agricultural output

Note: The Bureau of Agricultural Economics’ two indices, Per Capita
Food Consumption, and Farm Output For Sale and For Farm Home
Consumption, would indicate a considerably smaller increase in agdgre-
gate consumption since 1929. Those indices, however, are inclined to
place rt;reate_r emphasis on purely quantitative chan%es in volume,
withou g|vm?_ full effect to the widespread dietary changes and the
improved” quality of many foods. A ?reuse and sure-footed method of
measuring such relatively intangible factors still remains to be devised.
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POTENTIAL DEMAND FOR FOOD BY 1975

(Under Two Consumption Standl%rztés anl%oa Range of Population Growth)

PERCENT

the dome?trc market for food wo

wr tOrPJe ail again duri gthe next eca
irth a tes, ana rrent consym glr n rstan

requrrements WI|| e double the pre-Pea

PERCENT

ee S arge){S eJgaller if 1939 dietary s IIandards

rds' 187 he ntional food
igure.

Source; Data for 1929-51 from Deé)artment of Commerce food expenditure series deflated by Bureau. of

Labor Statistic Retall Foo

Price Index. Projections are derived from Census, Bureal population

projections multiplied by the adjusted per “capita rate of expenditure during 1939 ‘and 1951

is warranted. Not two, but three ears of corn will
Bg¥§reto be grown where only one was harvested

In short, whether agriculture can be classified as an
economic activity destined to expand for years to

come depends in minor part upon the future rate
of population growth, and in major part upon the
kind of diet American consumers will be able to ?
chase, out of the proceeds of their urban industria
production.

ANNOUNCEMENTS

ments and_ maximum maturi
ment credit, was suspended on M V
Board of Governors of the Federa Reserve ‘System.

Regulation W, establrshrn?emrmmum down pag-
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les for consumer instal-

2 192 the Boar vernars of the
Fe&er Angegs,,erve ystem |Bssue8 the P Ifow(ing state-

ment re?ardrng the Program for Voluntary Credit
Restrain
The Board of Governors of the Federall

ttvte% Stetrrtnen Ation ot 1he ttQﬂ'attQPw s
p/ Cre |t estrarnt ommlt}ee th at
creenin p |cat|0ns or

cco ce Wrt g tpr ncrE gs esta |s

ounéar Cr estraint or anrzatro

Ee suspe curre t circum-
pltl Yelun arg (Eredr estraint or-

stances
ganrﬁatlo contin e on a stan by aslS

}rgatatgg ts%ouﬁt““ta et et dovelopents
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mine and magnesrum
spired more e

here are apgroxrmatel 300 million cubic milgs of sea water Is scarce or ina
er cent of the earth’s surface, This vast

water covenn%
storehouse ca

|
and fresh water. I{E Iyo

Monthly Business Review June 1, 1952

Resources of the Ocean
by CLYDE WILLIAMS, Director, Battelle Memorial Institute

Until recently, man’s hrnkrng In this process, a specific resinous material carr |ng nydro-
on natural resoUrces has been pri- en 1ons s exposed to sea water in a column. The hydro-
marily .concerned with the land. en lons entér the sea water and he element to he

The existence of animal, vegetable extract ed IS chemrcall¥ combined with the resin, After
gnd mineral wealth in, around, and separa Ing the water Trom the resrn he eIemen LIS re-
eneath the ocean has been known covered from the resin, for examIp y the use of an acjd.
for centurjes, but the cost of Je- lon- exchan?e materials have alread been dev gloaed for
covering this wealth — except for recovery of potassium, sodium, magnesium, and chlorine.
fish, common salt, jodine, and Some e being applied commercially. More are in pros-
potash—has been prohibitive when ect.

comrt)ared with recoverrng the same Fresh water from sea water rs no longer a sailor’s dream,
wealth from the land. Récent %m- The recovery of fresh waler by a new process known as

ercial SUCCESSES rn eX racthng [0- vapor-compression distillation rs economically promising,
om sea_water, however, have In- Use of the_ion-exchange technique as part of a method

tensive development of the ocean's f2bUIoUS for converting sea WAter 10 fresh watér has been demon-
[ ésources Improved recovery techniques are opening the sirated, Even

ually, these processes could %reatl increase
the nation’s water sugg especially where natural fresh
uate In Doth techniques, the by
?roduct recovery of minerals would be necessary to make

unlimited amounts of fish, plants, resh, water fro st water economrcally worth” while.

contains an estimated fifty milljon
brIIron tons. of drssolved materials or salts that have im- quﬁ‘n'e”r‘e'itsar? revgttrkrjety elggo teglannlﬂlahs fé)hhea”t OIYern areater
portant applications in our everyday life % | ch Instit e for Seaweed Research has re-
Around the borders of the ‘ocean are extensive sea or ed the discoverv of a staroh ke material that Is_de-

common titanium ore

), magnetrte monazite, rutil

arnet,

beaches that contain mrnerals such as |Imen| ghe most Eoge on very de 58 g ré) h of Laminaria seaweed, The
£mo

dramond zircon, and
Posrts of iron mana
ock, to mention 0

the ‘ocean  bottom the been tapped only partial

Fish and common salt have been taken from he sea

AT, The e hoon I e 2 it i plnt nd T
a few, Petroleym resourcers beh) Ioets FO“” HEW

ame Qrg anrza ron has nstrated the possrbrﬁtres of

ﬁro uction by using fertil-
rans Ianted into a tertilized area grew
eath ahout fou rmesﬁ ast rn length and sixteen times as

fast in weight as those not transplanted.

for hundreds of years. Iodrne and potash were extracted Thae“sﬁaweceadusren duswohas deCIInnegt Saltn(\:/ean\é;veorelgov\é §
fdm seaweed ntrI more ﬁconomrc |"sources became avail- nduce |orfrne and otas oss com eitive wrh
reCI(r)r\t/rgrr st in reCO\r/PéSr?n rcensrrnreoranls f?or(r]rcesaena water began h?S 8r0Wﬂ up, ase a(]mtist entrre)& rht e ma(rJu facture
of adar, carrageen, and alginic acid. T cts are
19 Surge uglward In 1934 when thet deveIoPment of altl-  UsedDrincipall i the pharmaceutical and odd industries
fhoc, Ja! rnerwat trllngln%ramou aTs a n']”%r 2l The eawe{d industry, rnqudrn%1possrthy jodine and otash
noet b oL it e ol ot o iaine plant g e ECOuE snould regan. much bf It oSt ground 1
err e E) s A Pew technr g s oFeveo d % ? }r(trlrcz%de It recent “advances in technology are pro er
of bromfi\ngee ?reecrt“farocgnsegnvlrreastevrv \Ir8|th%eurtmtlheegrrgr - o0 hysical mtethods arelwetll devfeloped ?ndd may be
centration that had been necessary for earlier commercial ~ USEd 10r MOre eXIensive exploration o mineral Geposits on

FECOVETIES.

and beneath the ocean bottom, These deposits are known

Successes in bromine recovery led to a method for ex- (9 include oil, manganese and iron oxides, hosohate rock,

tracting magnesium T

jomsea’ water in 1941 By this  glauconite, and cassrtente a tin mineral. Cassi

erite Is aI-

method, magfesum hydroxide is precipitated directly fom  1ead berngh Eas%e from the shallow water off the coast

of the Dufc Indies. Offshore oil IS a growing com-

aoﬂo%\’%m y treatinig the water with slaked fime o oreii “Gevelopment. Notable So far are stbstantlal re-

Because the recovery of bromine and magnesium from  cOveries off the sfiores of Louisiana, Texas, and Southern

ﬁea watey %roved prot table r? rodudc o fm%,dth'S L CaT“hgmogean offers unlimited o orunrty for_increasin
as survived competition with land sources, A large per-

centage of presenFt) domestjc output of virgin mag%esﬁjm our supply, of food, fresh mater gh)d mrneras Commercraq

and Bromine is extracted *rom seq Wwater. suceesses “In extractrng bromine and magnesrum have

One of the most important new developments that may proven. that it is possi

le for the ocean to Compete favor-

make sea water more Valuable is known as ion exchange.  ably with the land, where the same. types of resource are

Editor’s Note—While the views expressed on this page are not nec

avdllanle from both, Contrnurn improvements in the

essarily those of this hank, the Monthly Business Review Is pleased ) teChmlogy of fecovery promise that ﬂreater varieties.and

make “this_space. availablé for the discussion of significant” develop- Uan tities' of the ocedn's resources wi
Digitized ments s ingustrial research.
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be brought within
the range of man’s benefit.





