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DR, YOSHPE: Gentlemen, today you are officially launched on your final
problem, namely, the preparation of an economic mobilization plan., Of the
35 elements, controls, and functions for which you must account in this
plan, few, I think, are more important than that cluster of elements that
go to make up economic stabilization. Uncontrolled inflation is . like a
malignant cancer in the human organism, Its wild growth and rapid spread
quickly impair the proper functioning of the body and rapidly destroys it,.

" To emphasize the importance and place of economic stabilizetion in a
nmobilization program, we have set aside this hour for Dr, Heflebower, a
menber of the Senior St%ff of the Brookings Institution. He will endeavor
to give you a comprehensive picture of the importance of econonic stebili-
zation, its scope, the interrelationships of the various controls involved,
the relationship of these controls to other controls in thc economy, and
the organizational and administrative asPects of hardllng a stﬁblllzatlon
progran in tlme of war,

Our spoaker is especially well-qualified to talk on this subject. As
you have gathered from his biographical sketch, he has a sound background
in the field of economics, with particular epplication to agriculture,
farn taxation, and government control of prices. Not only is he an econo-
nist by profession, in an academic way, he also has had very practical
experience in the adninistration-of the agency that was basically responsi-
ble for price stabilization in World. War IY. Ee was the econonic adviser
to the Deputy Admlnlstrstor for Price in the OPA,

This corbination of acadenic background and PruutIC?l experience,
gentlemen, enables Dr, Heflebower, I believe, to give you a sound, objective,
and highly analytical picture of the place of economic stabilizatlon in the
war econony. I an very happy indeed to introduce to you Dr. Feflebewer of
the Brookings Instltutlon° o

TR, EEFLEBOWER: Colonel Yeis, Dr. Yoshpe, gentlemen; As the nmonths
go on since one participated adtively in wartime control, he finds that |
his views change. I hope they have beconc calmer and nore Jjudicious, While
ny present work does not call upon me to think centinuously sbout cur war-
time oxperience, the conversations with one of my colleagucs who is ongaged
in a study of food controls in the late war and with people in Washington,
who 'are dealing with the problems, recall them to ry mind fror time to tine,
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pericd of low econonic activity or a period of high econonic activigy®!

That is not only » very practical question, it is .one that helps to cast

in a bold lizht s great desl of the major chpracterist;cs nf wartine control.

It‘alsp helps us, I think, to sec how Oﬁsy,relrtlvely,.lt wws to 2o the

job the last tine. y
It is ruch cesior to shift unemployed resources then employed resources,

Less of fort is required tn direct into channels you wish additions to your

resources, such as imported gnods, new facilities, or manpower called into

the labor force, then it is to shift those resnurces when they are alrealy

enployed.  Obviously, therefore, resources are more easily shifted if we

are coning out of a depression, ' '

I might add, parenthetically, that there is annther resson--which nay
nnt have occurred tn you--why it is less difficult. to mobllize following an
extensive pericdl of dopression, Particularly if the war is going to be
serious, onc of thé:tﬁings.that has. to be done and will be rest difficult
to 4o is to reduce by a substantial margin the.real living standards of
the people. It is much easier to prevent the living standards fron ine
creasing than it is %o positively decrease them,  There is no question in
ny nind- but that the mobilization for World War II wes more easily accom-
wlished bocause it followed ten years of hard times and only onc or two
years of fairly good times. The neople were not then enjoying the living
“standards that our technology had nade pnssible., All we had to do was %o
keep then from enjoying such living standards. It was far nore easy than
it would have been with the 1947 1evel of incone wblch then would hawv
had tn be reduced. . . .

The fundanental problem, therefore, 1s one of shifting the use of
“resources and stimulating thb available supply of resourues and a;rectlnv
then 211 intn the activities needed for the proesecution of” the war; .
Acconpanying a major shift of resources and accompanying 2 stimulatlontof
the total supply of resources 'inevitably is & tendency for prices to risc
sharply. T say inevitably not only because if left 4~ themselves prices
would rise sharply, but I add that I do not believe it is mossible ‘to
carry out the wartine mobilization effectively withrut some inéréase-in
the gencral level of prices, The extent to whlch thet is necessary varies
considerably by commndity Greps : ' o

‘On the demand side, there is every reason for prices to risec. It is
not nerely that the 'Government itself is spending money right and left,
The mere. fact that the Government is going to spend money right and left
and that people understand fully the cconomic consequernces nf war neans
that individuals and businesses also are'inclined to speni liverally.

Two or thres tlnes back in the thwrties we trleﬂ tn primec the pump by
deficit, f;nan01n$ on the part of the Government, but the prime didn't
catch, But when it wag clear tbat we were premaring nr were likely to
become participants in a major war, the prime caught very quickly.




will be further purchasing power supplied through the incresse of benk
inans . directly or indirectly to-buy government -bonds, I do not have tine

tn o intn the explanation of how benk lendings create funds. You will hove
to teake it ns an established prin01 ple on which there is nn-dispute among
econnnists, : '

The first effect nf this increase in total funds is tn raise thnse
prices which we can cell lidemand deternrined, " that is, the J.1ce vhich tendis
to vefloct the denend for the available suunly. In such cases the supply is
rlmost completely inelestic, such as, for examnle, meab, and the price in
any reasonably short 1"91'1“*1 will be oullod up tn the extent that tbe Censnds
expands, Thnse prices w1ll nnye up nromntlj and sharply unless controlled,

It is also true that becﬂuse the shary increase in the tot=l flow of
funds throusgh the ccnnony by the expenditures of Government, »f business,
end of consumers, demand will nnt act as a restraining influence on the
adv ance of those prices which are mnved by Tusinessmen in response 1o cost

hanges. There is a substantial part of the economy in which prices are
tho result nf the conscinus decisinns of btusinessmen, Thic applies primarily
to the henvy industries-—the nmetals, and 80 oa. In thosc areas the ten-
dency of husinessmen is to chrnge mrices according.to the anorents of
direct costs, While some qualifications to this princinle need to we intro-
cuced wren total demand is noving up sharply, it is sisnificant that demand
does not in the context discussed here restrain the decisinn of husinesnen
to advance what we may call Ycost-deternmined prices

On the cost side forces are at work which also tend to raise prices.
First, we have the fact that there are important shifts in the use of our
resourcos that can be brought about only by pecuniary incentives, I shall
develop a little later the relationshin between price increases- and the
readjustment in the use of nur agriculfural resources, You have had one
discussion of the prohlems of labor, I shall refer to that a2 it later
briefly, but my guess is that you will never dring about a mobilization of
your labor resources in the directinn that you ‘need then in a war without
sope significant increases in the level of wages and the take-home pay,
Therefore, certain elements of direct costs will move up hecause they are
necessary adjustnents in the process. of renllocatlng the use nf certain
resources., .

Then the demond-detcrmined prices to which I have referred are to a
considerable extent raw materials., That certainly is true of the raw
materials of the farm., There is alsa & gond denal of evidence thet our
nonferrous netels on many occasions have functioned as demand-determined
rather than cost-determined prices. 'There is a -great area in hetween
demand-determined and cost_oeternined in prices which rre apt to move upward
under favorable circumstances, partlcularly if still higher leovels of cost
or the imposition of cohfrols is anticipated, We see, therefore, that
demand-deternined prices of the sort I have been referring to nre thenselves




Obviously, however, tho nmost. important effect of rising prices on
costs ig the effect of higher prices on wage rates. Much has been made
in the history of economics on the tendency of weges to lag behind
prices, That may have been true at one time, but my guess is that,
left alone, thaot is rather ancient history now for such comments refer to
a period when labor rates were determined largely in a competitive mar-
ket, We now see that unicnized lebor has become one of the most effective
organizers of their own markets and have been very effective in preventing
any marked lag of wage rotes behind rising prices. During the late war
the tako-homo pay cf labor advanced more than prices, and certainly cne
of the major econcmic consequences of the war was & radical redistri-
bution cf the national income in favor of those who work in factorics
and these whe farm

I do not mesn to get into the guestion of whether or nct wertime
controls ghould be used for the purpcse of bringing about certain
desirable social ends. I think it is inevitable in spite of the best
of plans that scome rearrangement of the relative positions of the varicus
econcnic groups will be the result of a war and a pericd of wartime con-
trola,

In many ways, however, the most important effect of unccentrolled
inflation is on the war cost lteself and on the curulative character of
the war costs. There ig no such thing as war costs being restrained by
a lack cf mcney, because we have too many mcdern ways of augmenting the
noney supply. There is cnly_oné real way in which a war can ccst tcc
ruch, and that is if we do nct have the materials and manpower tc meet
cur requlrements, Rising prices and rising coste will in no way prevent
our financing a wor. But what rieing costs and prices will dc is to make
necessary finencing of.a larger share of the war by increasing bank
¢redit. The rising costs and rising prices, thersfore, force the Gevern-
ment to borrow more and more money, which means that the income redigtri-
buticn effects of rising prices, the postwar conseguences cf rising
prices, and the postwar ccnsequences of encrmous supplies cf liquid
aggetg in the hands of the people willl be all the greater.

Equally importent is the effect of sizable increases in prices cn
wartime mcrale. I have read a little--I am sure not sc muash as you
have-~-of some of the studies that have been made of Germany during the
war which lead cne tc believe that they had not besn nearly sc effective
as we had thought In mobilizing their pecple and their rescurces or in
gotting pecple tc produce when pecple. were not gettlng much in return in
the focrm of gocds., .

Finally, o high rate of inflation will gericusly interfere with the
mcbilization of the use of our resources. I have referred already toc its
effect on the available supply of gocds since 1t enccurages the with-
holding of the supplies from the market. But it is alsc true that 1t will



were locked upon as separate functions to be carried ocut by sepzrate
adnministrative sgencies, Such cocrdination as was provided, rather
belatedly, was among functional orgenizations. Since that tiwe, and to
a degree cduring the war itself, therc has been a great Ceal of CGiscusalcon
of the merits zf commodity crgenizeticn sc that price, producticn, end
use contrcl for food, for example, would be under cne agsncy; contrcl
for industrial meterials under ancther agency; and sc cn, Hcowever, if I
understand the argument cerrectly, fow would include woge control within
this commecdity orgenizetion, In cther werds, it would remaein in o func-
tional organizotion alongside the grouping cn a ccmmedity basis of pro-
ducticn, usc, and price centrcls.

One of the arguments for a cormodity crganization of contrel has been
that business would then have tc deal only with one egency to sclve its
prcduction, allccation, and price problems, ilnstead of having to dsel with
twe or pcegibly three agencies. A second and very important point was
the failure during the late war te provide effective cocordinsticon among
functicns, the extent tc which "buck possing” existed, and the extent to
which Government cgencles sided with eoocnomic groups in controversies
with other agencies. The OPA was inclined t¢ reprecent the consuumer
group,fcr cxample, and the only strong crgenlzed ccnsumer group, cf ccurge,
was crgenized labor. In a similar fashion the War Focd Administraticn,
locked at ot least by these dealing with it from the price contrel side,
at times onpeared to reprogent the interests of agriculture,; and the Wer
Prcducticn Becard was accuged often of representing the interests of
Industry.

On the other sideo, and an argument against commcdity contrel, per-
ticularly oo used by those who have tc do with the problem of otebilize-
tion, is the inevitable tendency for those charzed with the responslbility
for production control to attemptto "buy their way cut” of esch partic-
ular prcducticn problem by price increases. There probably are very few
individual production probleéms when locked at Just by themselvss that
cannct be gclved by o little price Increase, but of course inflaticn
censists of the sume of a series of little price increescs. Then there
wag the problem of similarity of btreatment between these to whom you have
given a little price increase and those tc whom you have denied a little
price increcse. There is a basic principle In Americen law end American
gsocial institutions that calls for equality cf treatment. One of the maJjor
difficulties of breaking down price ccntrol along commedity lines is to
previde equality of treatment to these whose prices are being controlled
by separate agencies. ’

In that connectionn I want to inssrt a point of contrast between the
work of the War Producticn Board and OPA that may not have sccurred to
you. If I understand correctly the role of the War Prcduction Board,
it was to take everything away from everybedy and then give back parts cf
it. In cther werds, having made one bold move and said, "What you are te
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than de prices in the nonfood area. For a great many other roasons
which I dc not heve time to expand here, it would be much casicr to
carry out the functicnal ccnbrol in the .industrial arens.

Now I want tc hasten on tc certain other problems, such as the role

cf the top-level group., ~Thelrs is a task of coordination if you look
cn it as o limited role, but is o major Job of pelicy formotion and
supervisicn if you lcok upcon theilr responsibility es active leasdcership.
During the lote war the belated introcduction of coordination at the top
wag done primarily ca a peace-making, Jjudicial operation, At tinmes,
particularly under Judge Vinscn, there was an attempt tc turn it intc an
active role. I think 1t is clear, if there is anything at 2ll clear
about the problem cf top-level crganization for o war mobilizaticn, that
the top-level group must lock upon their Job as an asctive policy fowma-
tion ond supervision Job. It cannot be o pagsive, judicizl role if the
Job ig to be dcme correctly.

I regyret that I cannct spend much time cn wage contrcl. It is such a
big Job in itself. I would like tc refer simply to twc parts of the
relation of wage control tc price control., The first is the fact that
not cnly are wages the greatest single element of cocst, which ig an ¢ld

cint, but thot their effect on costs is a lagging offsct, It is a
logging effect for two reascns: If the price of raw moterials rises,

it is severol gteps befors that higher cogt could finally offect what
consurers pay. Bubt there ig another reason why there is o lsgging offect
cof rising ccsts and that 1s cutlays sre for meterials or gervices cof
different lengths of life. When the figure thot wages reprosent twe-
thirds of all ccsts is used, 1t s only true if the lobor elerent in
governnent costs, equipment and facility costs, and sc on ocre included.
Higher wnges affect on increesing portion. Those cogts begin to bo

recl coste as the war goes cn. As cquipment with a short 1life has to be
replaced its price is higher and as govormment expenses rise, particularly
as stato and local govermment oxpenses go up, direct toxes may hove to
be raiscd. Probebly in most wars the labor element in moot focility
costs does not become a real cost in accounting, as acccunting now is
operated, until after the war. Sc that labor dces not reprosent in
most industries, therefore, ‘two-thirds of ite price, locking at the war
pericd, but it certainly represents far more than the wage rote paid in
o particular cperaticn. It 1s a cumulative and legging element, as it

ieg reflected in the final costs of finished goods.

Seccend, beczuse wages represent by far the greatest porticn of a2ll
income, what happens to wage rates dominates the mevement of total con-
sumer Incomes. Furthermere, it is not rates of pay but toke-home pay
which 1s important, and teke-home pay gces up far more rapidly than do
wage rates, ' o
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impose general price controls. But it may be necessary, either as a
means of supplementing direct production controls or as o means of pre-
venting certain prices from getting out of hend, to introduce specific
controls in those areas most directly affected by the war. And I think
in general the program in 1941 in this country was an advisable one,

On the other hand, as mobilization becomes more coumplete and certainly

8 actual hogtilities break ocut, the case for general control becomes
atronger. I was not one of those who participated in the discussgions in
1940 and did not enter intc the national-level discussions of price con-
trol until l9b3, at which time all the boglc decisions had been made.

I believe, however, from my conversations with many who Gid porticipate
in thoge discussions that, now looking back, they would zrgue for ecarlier
imposition of general price and woge control thon wos actually done during
the late war, They feel that while watching the situation currently,
condéitions get bad more rapidly then one is aware of and more rapidly
then contrcls can be instituted. Therefore, I think the judgment of
those pcople would be that 1t is better to introducs the genercl con-
trols before there is conclusive evidence that they are necessory.

_ At this point I went to distingulsh between imposing price ceilings

and adjusting price ceilings., That is an importent distinction, both
a8 to the mothod and as to the standards applied. A great many argue
that the frecze 1s o very unsatis?octory method of price centrol ond I
think I could help document the cose against it. . On the other hand,
let us be realistic. If we have reached the stage where direct price
control must be imposed on sizable segments of the cconomy, it is impos-
gible to do so by eny other means than the freeze. It is not possible
to work out specific regulotions in a given industry, such =s dollars
and cents ceilings, and get them promulgated and understcod in that
relatively short period of time. .

But it is equally true that if a freeze 1s 1mposed, those adminig-
tering 1t must be prepared instantly, and I must soy better prepared
thon we were last time, to engege in a process of adjustment. War
preparation or war itself 1s a moving scene and the freeze is a rigid
thing, except In those cases where an industry hes various devices to
help itself adjust. Therefore, if wide-scale freezes are installed, one
must be propared Instsntly to introduce the necesgary adjustments. Other-
wise, there will be interference to a marked degree with necessary re-
alignments in the use of resources to carry out its basic mobilization
program.

. I urge you not tc get the ides that working oat standards for ad just-
ment or the administering of them is en easy task. Standards can be
worked out quickly which really let the horse out of the bamm, Anybedy
can work out standards for. adjustments or give authority tc individuals



holds prices lower than would the. unitﬂoost method. Hod we used 2 cost
approach or o cost increase approach to price control during the late war,
the profit record of Iindustry would have been ons of which industry would
have Dbeen cshomed--and it would not have besn the result of conscicus
price-gouging on part of industry~-an& the incroose of prices would have
been such ag tc have broken the whole stabilization progrem.

Even the idea of using cost increases,such as the proposal which
Senator Taft put forward, os a test is an impossibie one. It is not quite
so bed as to attempt to measure current actual cost but it sgaln assumes
an almost impossible administrative task. Beyond that, it assumes that
the price relationship of 1940 or 1941 will get the production pattern
wanted in 194k, If there is anything true about wer oconcmy, it is that
from industry's point of view the relotive desirability of producing
vorious gocds in a price freeze changes when we move from o buyver's market
to a seller's market. Such c pericd is one.of rising direct costse and
of falling overhead costs. . As such it is often to the advontage of
industry to ghift its volume in directions that are unfavorable tc what
is needed in the war effort, And if the basic control amounts to an
attompt to perpetuate the price pattern of peacetime, to that extent,
inflation will be augmpnted and wartime mobilizstion hondicapped.

The task, it seems to me, le to sue the profit test primarily
but to do a far better job than waos done during the lote war in rearranging
the relative profitability of the varicus prcducts. It means some beld
steps have to be token on the basis of rather poor dsta tc rearrange the
profitability of various textile itens, various apparel items 2nd various
mineral product items so that those needsd most will not be the least
profitable.

. Next I want toc mention in passing some difficult problems which mey
not hove occurred toc you, What are we going to do about unimportant com-
modities?. There are thousands, if not millions, of them. There is a
very strong temptation to just exempt them. But let me warn you that in
total they will use a substantisl part of our manpower, cur materialg,
and our production facilities. If they are exempted, how will we prevent
an undue propertion of your materizl and manpower from being diverted in
those directions? Even more important, how are we going tc appeal to
-appeal tc those whe are doing what we woent them tc 4o when we zre letting
those whose contribution to the war is unimportant go scet free? And
yet tc impose direct control on these mincr industries is en oneyous toask,
and they con toke ebout as much time of the controlling  agency as is
required for the steel industry. It is a knotty little prcblem--and it

is not little. It hes really an important impact on the problem of war-
.. time control. : ‘ -

Second, how far are we going to gc in interfering with the usual
practices of business? How far aore we going to control the price of
poultry if we dc not continl whe cen become a poultry procegscr, a fish
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going tc have the final say? Isn't the paromcunt problem really cconcmic
gtabilizaticn? Isn't th&t where ‘the: ;inal gay should be, and how would
ycu do that? :

MR. HEFLEBOWER: First of all, I think we have to view wege control
and manpower prcblems generally as pert of the top-level policy making.
Seccndly, your question refers to whether it should be hanlled primarily
28 o stecbilization preblem or as ancther problem., I think we con make
o mistoke 1f we lock upon wages only as an aspect of o stebilizaticn’
progran, Of ccurse, i1t is true the lncome aspect and the ccst oepect
of what we do in the wege fleld is tremendous; but first and foremcst we
havo to get men intc spote where we need .them, and got then to work
efficiently, cnd for long hours, and sc forth.

Wo must not permit owr dseire for stabllization to interfere with the
offective mobilization of monpower ond the helding up cf the morale of
the working man. My own Judgment is that we .did nct need tc be as liberal
in pecuniory incentives as we were in the late war tc accomplish this
obJective. We do have to keep parallel with our stabilizaticn plons
our plans for moving men from steady jobs intc Jobs with uncertain futures--
that ig reclly what we do--for getting them to work long hours, and for
calling wemen and the aged inte the working force. I doubt whether that
cculd be dene without giving wage increases, particularly to pecple that
work in the wor effort to encourage them to leave their Jobs cnd maybe
- their homes and their communlties, and to incur the hi gh cogts of wo“king
- in wartire centcrs.

What is at the heart of the cptimism pervading the American people
ncw? It 18 because the incomes are gocd, Prices cro rising, but inccmes
aro goeed. It has a boom effect.” We all know cur money income is going up
BOme I *think we have to keep this peychclogicel fact in mind, too, In
lubhr mebilization plans.

- DR. ASHTON: There sooms to be a divergence cf attitude cn the part
of o nuwber cof government agencies with respect to price contrels in
differont types cf industry. I have specific reference tc the reguloted
indugtries, such as transportation. For example, when it oppesred that,
whenever thogse agencles went before the authorities for an increase in
prices tc meet increases in cost, other government egencies, nctobly OPA
and Agriculture, regularly appeared egainst any such increase in price.

. DR, HEFLEBOWER: I will be glad to answer that. OPA's interesgt in
that was, first, that any increase in railroad rotes was an element of
cost. But more difficult than that, it wee en element of cost which was
particularly difficult to handle undor a freezo-prlce Sythm You perhaps
uwnderataond whut I nean.

Second, OPA felt that there was a tendency by both regulatcry agencies
and utllltles, and of the railroads themselves, tc use the direct-cost
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I am juet trying to raise same questions that ought to be considered in
that connection.

My own feeling is that as a matter of right a man out of uniform hag
no more rights than a men in uniform. Unfortunately for my own satis-
faction, I was too young the last time and too o0ld this time, so I have
never been in uniform. I do not think those out of uniform have as many
rights as those men getting shot at.

QUESTION: Would you ccmment on the feasibility of continuing OPA
for a longer period of time than it was continued after the late war?

DR, HEFLEBOWER: Had it been possible to have the act renewed
promptly and without serious modification, I think it would have been
desirable and feasible to have continued i1t about a year longer. The
forecasts of certain acute shortages, such as for tires, and apparel were
borne cut by later experience. The effect of price contrcl on preduction
wag largely a publicized pisce of hokum., Its effect on total production
wag very minor. The effect on gllocation of producticn wss bad in some
cages.,

The critical question of whether it would have been fezsible to have
extended price control for approximately a year longer turned largely
on whether it could live in spite of the mistakes that had been made.
The mistakes that were mede were of two sorts: First, meat rationing
had been suspended too goon end that raises the question as to whether
Price control over that important area had been lost for practical purposos.
Even with an effective, prompt extension of price control, it would have
been debatable, considering that 1946 was an election Yoor, whether meat
price control could have been held until fall. If meat control were to
have been suspended, it would have been impossible to have held any large
tart .of the remaining food field.

The second thing, of course, is a basic error that was mede in the
plans for the postwar period by the Goverament--and I fsel to a large
extent by Americen industry--and that was the fear of = postwar depression,
from which came the conclusions that incomes had to be supplemented. I
Personelly have never been able to understand how such erronecus fore-
cagts could hdve been mede, but they were made and were the basis,
unfortunctoly, of govermment policy. Through the pressure of powerful
groups the excess-profits tax was repealed, wage-control drcpped, and
rotioning suspended. OPA wag left sitting by iteslf trying to contrel
the whole mess by one weak tool, price control. It is like most of the
mistakes in preparing for a big war, trying to prepare for the transition,
the big mistakes were mede early.

I repeat that I think there was a fair chance that anocther year of
price centrol would have been feasible had price contrcl been extended
promptly, and such extended control would have facilitated the transition.
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is in excess of supplies at prevailing prices--my fecoling is that the
primary rocliance should be placed. here on the voluntary zction of businegs,
However, I think you are referring to some of the problems of ths present
rother than of general mobilization. Rowmember these nseds arce for
products of concentrated industries. I intend no critical connotations
by using that term, and such industries would obvicusly prefer to act
voluntarily rather than to have rules imposed on them. We got through
the war, I think, in the fats and oils field largely without compulecTy
allocations, but by use of voluntary allocations. It worked very well
because they know if it d1d nct work well, they would have compulsory
allocations.

I think that the hands of the Government would be strongsr right now
if it had more leglslative power to deal with these problems. But I do
not gee at the mement any reason for a comprenensive progrem of direct
contrels either over prices or over resources use. 1L would add, however,
that 1f resources use and material use do not zccord with high naticnal
policy, then we mugt teke action as a govermment to see that it doea,

DR. YOSHPE: On bshalf of the faculty and the student body, I want

to take this opportunity to thank you, Dr. Heflebower, for o very stimm-
lating and provocative discussion.
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