' PAGE 34

Wall Street

Monetary Policy Issue Involves Question of Whether

Creditor or Debtor Will Be Favored.
By RALPH HENDERSHOT

Times Special Financial Writer

frills and pressed down to its bare fundamentals, |
the question to be decided by President Roosevelt in determining his
monetary policy is whether he will favor the creditor or the debtor or
whether he will attempt to do his best by both.

Inflation is essentially a boon to the debtor class. Credit expansion
is designed to help creditors primarily. A little of each might help both
debtor and creditor.

If it is to be effective in raising prices
must be diluted to the point where holders of coin
will discard it in favor of tangibles. In effect, this
would tend to reduce debis, because the debtor would
be able to pay off his claims with dollars to which
a certain amount of “water” had been added.

If business is increased through credit expansion,
creditors probably could be paid off with undiluted
dollars. If the credit is made available by the gov-
ernment, the chances are that the results will be a
shifting of the credit account from private to federa)

Stripped of all of its

e ——

strong bhoxes. In other words, those who now owe
individuals will wind up owing the government,
” = o
Inflatien Cuts Debis
In the case of inflation debts are, in effect, re-
duced. In the case of credit expansion debts are

increased. The chief danger of inflation is that debts
may be almost completely wiped out. The cnief criti-
cism of credit expansion is that debts already are too
heavy and the situation can not be helped by adding
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to those debts.

Advices from Washingten
has the final say in the matter,
story. Now he is said to be lending his ear
sides are now awaiting a definite decision oh how

indicate that President Roosevelt,
listened first to the debtor side of the
to the creditor side. Both
he will handle the

situation,
To date, since the President took office, the debtor class has been
favored. By suspending gold payments the dollar already has bheen

cheapened .and the price of tangibles has been increased. Other measures,
including the NRA program, have been designed to raise prices so that
debt payments may be more easily met.
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Creditor Class Also Helped

The creditor class also has been given consideration, however, and
stands to be helped further by new plans. The railroads have been
loaned money with which to pay their interest charges; the government
has made arrangements to bail out holders of real estate mortgages, and
now it proposes to loan money to banks with which to pay off creditor
depositors.
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Am 'or Pwr.. 8 92 9% "t | ceipts. 5.000: market, mostly 25e higher: | Bovs
Am Power & Lit. . é 312 | bulk. 150-240 lbs. $5.15@5.25: small lots : - ! 1! o
aE ST ... 11ﬂ‘; i3 iy e % 230 The 36315 few. 130-140 ‘;‘:J.lam and Maxine PFidler, 3745 Hill- Government | I I e
By 59 ) 3.15: pigs not established: sows. | “Gfury and Ruby Owens 1821 South East. Refi : | ncom
i8! L B LCHL o Ve, pOllie and Mary " Tribby, 1123 North |i efinancing ' ,
2! small lots of native steers. $5.60@ 4 lacoma = . Sh
FORT “Cavs Kansas grass steers, $3.65 _ Leo ar‘d Ethel McNamara, St. Vincent's ||| of ares
' mixed vearlings and heifers largely hospit 5 - |
1 50: cows. largely uuiz,sm including B Hersri-l and Kathryn Reed, St. Vincent's | || | & Tahited nagement type
13 6 cars_of Okm*\om cou 2: low cut- | hospita % | : imited ma
177 | ters. $1411.25 s. : top| Charles and Violet Schiegel, St. Vincent’s | }! VoS leerty 4th ‘ ] f common stock trust
12t | vealers. §7. S sle{ﬂ:b;e‘r; 530-1.100 Ibs. | hospital. ! | | o :
2 cood and choice. $5.50@6.50: common an Girls | 41/ Bo d
21', | medium. $34550: 1100-1.500 1bs.. choice. . 5 | L% nas : -
. 30 | S65e S0 wood "85 250038, medhim W3S | g a™ And Gladrs Nefl. o1 East | J |\ Full Information on |
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23 'or | Cent’s hospital |
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the currency of the country

who |

SHOWS UNEVEN
~ TRADING RANGE

Strong American Dollar Is
Factor During Dull
Movement.

Average Stock Prices

|
|
|

Average of thirty industrials for Wednes- |

High 99.94, low 97.54 last 98.85. up
average of twenty rails: 43.01. 42.14,
off 05: average of twentyv utilities,
5. 26 rn .05; average of forty

dav
08
4252

“84.77.
BY ELMER C. WALZER

United Press Financial Editor

NEW YORK., Oct. 13—Stocks
were dull
today after the Columbus day shut-
down yesterday. Prices were irreg-
ular

The principal news since the
Wednesday close was the govern-
ment announcement on refunding
one-third of the 6.80,000,000 of
fourth Liberty 4'4s. In conserva-
tive quarters this was interpreted
as a further move toward sound
currency on the part of the ad-
ministration.

Foreign exchange graders cov-
ered dollar commitments and the
dollar rose sharply in terms of for-
,eign currencies.
was a factor in the market's irreg-
ularity. Then, too, traders were not
certain of the effect of the refund-
ing offer and many remained out
of the trading more complete de- |
tails, particularly as regards the sec-
tion of the plan providing for cash
payment to those who do not elec

bonds up

or their L
to take a lower coupon bond for t B;x;:u

‘\i

4148,

Initial prices on the stock ex-
change were up more than a point
to off nearly 2 points.
shares were lower with Atchison off

as the market reponed

The strong dollar |

By Abbott, Hoppin & Co
TOTAL SALES, 25000 SHARES

-

—Oct. 11—
High. Low. Cl;;o
Abbot Lab . eins o4 ks s
Acme Steel Co £ 26
Asbestos MIg 4 % 4
Baﬂmv:-mnmg .o 57a
Brrxhof’ Brew Co 10'2
Borg-Warner 15% 15% 15%
Brach & Sons 3 A 7
E L Bruce Co » 17!
Bu “,.y ros . 3% 3! 31z
Cent Il Pub Se pid 20 193 19%
Cent & So West pfd 7 512
Cent & So WPsr P L pfd X 10
Chi & North Western 9%, 9% 9%
Chxcauo Corp tom 2% 2%, 23,
Chicago Corp pid. 25 2475 25
Chicago Towel nrd a 2 60
Chicago Yellow Cab 147% 13! 1434
Commonwealth F'dA‘On . s 40
Continental Steel s Sy 51z
Cord Corp 9% 9 9ig |
Crane Co pfd % S 362
Dexter Ca . % § b 43,
Goldblatt Bros P 21
Great Lakes Al reraft.. # Sg
Great Lakes D'rdze A 172,
Grief Bros A 2%,
| Houdaille-Hershey A... g4 3
Ind Pneu Tool P 13
Iron Fireman s 6z
| Jefferson Elec ........ s 12
| Keystone Steel S e 104
Kingsbury Brew Co.. 2 10
Libby-McNeil s B
Lynch Corp 3 3512 35',
Mickelberry's Food Prod .. el 3's
Middle West Utilities... .. “
Middle West U 67, pfd .. 1%
Midland Ptilities 67> P L . 2%
Muskegon Motor Spec A .. 7
National Battery T 23
National Union Radio 1's
Noblitt3sSparks Ind Inc 3 25%
Penn Gas & Elec v 8
Prima Co v n 18 16
Public Bervice ’ oh's 25
Public Service N P 25 25
Quaker Oats pfd : 1172
Raytheon VT C 2% 2%
Ravtheon pfd L™ Ve
Reliance Mig pfd 100
Sears Roebuck 41'z 41%
8wift & Co ....... 15%s 15'2
Swift International . 23% 24
U 8 Gypsum, com 45 45
U S Gypsum pfd 120
Utah Radio ..... 1%
| Utility & Ind .. 5 11
Utility & Ind pfd. Zo B
Walgreen Vo. com 18'% 18 184
Warchell, pfd o X 3
Yates Machine 1ls

t

Railroad |

Foreign Exchange

St Pr]l ng England
| Franc, Fra

G

Peseta, Spain

K
K

(By Abbott, Hoppin & Co.)
—Oct. 11—

Ital\ .

Belgium .
Germany ..
Holland

rk.
uilder,

rone, Norway ..
rone, Denmark ..
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PORKER PRIGES
GAIN 10 T0 35

CENTS AT PENS

Cattle Market Scarce and
Steady: Veals Show
Strength.

Porker prices moved upward in a
wide range from 10 to 35 cents at
the Union Stockyards this morning.
Weights from 10 to 260 pounds were
10 to 15 cents higher, while heavy
grades weighing 160 pounds up sold
at 25 to 35 cents above the pre-
session. Underweights re-
mained unchanged.

The bulk, 160 to 275 pounds, sola
for $5.05 to $5.10. Other
scaling 275 to 325 pounds,
salable at $4.75 to $4.95.
to 160 pounds, brought $4.50 to $4.85. |
Light lights weigHing
pounds sold at $3.75 to $4.25.

were

1,138.
Steers were scarce in the came‘
market, with hardly enough stock |

on hand to establish a market.

most
sold at $7 down.
Cattle receipts were 400; calves,

| 600.

|

| was 15 cents higher than yester- |

Lambs were slow and draggy.
showing a 50-cent decline from the
previous close. Most grades ranged
from $7 down. Common throwouts
were down to $3.50. Receipts were
1,000.

Initial asking on hogs at Chicago |

| day’s average. Few bids were strong.

| The bulk, 200 to 260 pounds,

|

| rects;
| ceipts numbered 2,000; calves, 500;

was
bid in at $5.15. Receipts were esti-
mated at 13,000, including 5,000 di-
holdovers, 3,000. Cattle re-

| market unchanged. Sheep receipts
! were 10,000; market steady to strong. |

classes |
Bulk, 130

100 to 130
Re-
« | ceipts numbered 3,500; holdovers,

She |
stock were dull with most quality |
plain. Vealers moved 50 cents above |
| yesterday's average, classes |

Initial top was|

et

~—Today and

conference on current problems:

is a large subject.
expldining why.
great a crisis in human affairs;
| will deduce what it meant.

no conclusion which every one accepts.

ormation or of ithe French Revolution.

ment in Berlin or the press bureau
| fully comprehend the meaning of
{ which we are living.

St. Augustine, long ago, described

life and soul.
ing and general plan of the poem?

talking to ourselves.

spent amidst the disturbances,
| that we are to talk about.

U. S. Has Endured Twenty Years of Stress With | DRDP SHARPI_Y

Tomorrow— GRAIN FUTURES

. . . . . =
Future Hinging on Revival of American Spirit.
BY WALTER LIPPMA\V UN WEAK NEws :
HE following is part of the text of an adaress by Walter prpmann
vesterday at the New York Herald Tribune third annual women's
The general subject of the conference is “This Crisis in History.” It Wheat PFICES DOWﬂ Near'y
For a hundred years and more men will write books .
in the first nalf of the twentieth century, there was so 2 Cents' Corn' Rye z
they will describe what happened, and Slump_
They will disagree ferociously with each cther, and they will come to | BY HERMAN W. NICHOLS
After all, there | United Press Staff Correspondent i
is as yet no final accepted history of the Peloponnesian CHICAGO, Oct. 13.—All grains ¥
wars or the fall of the Roman Empire or of the Ref- dropped sharply at the opening of ;
So it is un- the Board of Trade today. ‘el
likely that you or I or the minister of public enlighten- Wheat was off = to 1% cents,
in Moscow or even corn was down °s to 1 cent, oats 3
| Senator Huey Long, for that matter, will, in our time, : ' was off to % cent and rye was
the crisis through i|down 1 cent
Operators looked for a trading
the difficulty. Sup- :narket 1.n nwheat 'roda,v but »fen :
| pose, he said (I am quoting from St. Beuve's account), support would be evident on slight
that a single syllable of a great epic poem, Homer's reic;?<xgnsl d Wi 4 3
Iliad, for example, were for a moment endowed with 10“."?".23(:,,(1;?“”9 ;;21?;21 m;;‘_’
Could this syllable understand the mean- Bet was clided: fai- Colomibns Lhdy
At the very most, it ety et
| it might understand the meaning of the line of which Egimf;m:gemra:;ipc?ot“h?f,;arﬁ': :
it forms a part, and of the three or four preceding lines. Lippmann here today. Liverpool was 2% cenis \¢
For a long time now most of us, I imagine, have been lower today. compared with the P
This has been a long crisis. For those of us Who | close of the local market Wednes- i
are now in middle age virtually the whole of our adult lives has been Kda\'. 4
the threats and the dangers of this crisis| There has been considerable in- ,
There were a few years, say from 1924 to terest in corn of late and much v 3
1929, when it seemed as if the earthquake of 1914 was over, that the buying on the recessions. Because %
——— |of the small crop some believe the B,

ground beneath our feet had ceased
| to tremble and that in our western

| world at least the destruction was
being repaired, the wounds were
healing and men had resumed the
works of peace. We now know that
this was an illusion, that there was
only a temporary lull and that then
there came upon us conv ulsions |
greater than any for which we were |
| prepared.

Thus for twenty years, with only
‘short intervals of comparative calm
in which to catch our breath and
>compose our spirits, we have lived
| in the storm and stress of immense
wand incalculable events. Not every
| generation goes through an ordeal
| of this kind.

E " L4

The generation which has been
passing through the ordeal of this
crisis is shocked, weary and nervous-
ly spent. It has been frightened
by blow after blow for which it was
| unprepared, bewildered by events
which it could not understand, dis-
appointed as one fair hope and one
fair promise after another has been
dashed to pieces.

It is this state of mind which

crisis,
were calm, collected, willing to|
listen to reason, or at least willing
to trust leaders who follow reason,
it would not be difficult to make
all the necessary adjustments to
insure peace and set the world’'s
| economy going. There have been
plenty of projects proposed which
| would have worked in a world where
| men were disposed to accept them.
| They have not worked because they
| were submitted to people who were
too frightened, too hysterical and
| too distracted to understand thém
'and to co-operate in realizing
| them,

= n ”
he time recovery had
begun, there had been such an ac-
cumulation of misery and fear, the
morale of the people, their confi-
| dence in their leaders and in the ac-
| cepted policies, had been so strained
| beyond the limit of endurance that
| they coul not wait patiently for the

|
| But by t

| very slow processes of recovery to

wl\\ork themselves out.

| In the United States,
only of our own affairs, patience
v&as exhausted, panic seized the |
i people, and the recovery of the
summer of 1932 was not. only halted
| but turned by a popular sLampede
in the winter of 1933 into something |
very near to a catastrophe.

By the end of February all en-
terprise was paralyzed, all confi-
dence was gone. So deep and so
widespread was the demoralization
that recovery by the old method of

adjustments had become impossible,
There was not merely a financial
panic. There was a political and
moral panic.

In every town the banks were
closed. In almost every large city
the treasury, out of which the un-
employed had to be fed, was empty.
In Washington, congress and the

A
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Land Bank Bond Shares

Issued by

National Bond and
Depositors Corporation
| Wm. E. Shumaker
& Company, Inc.

| 11408 Circle Towar 4, LI. 8354

‘ Ry

{

| COLLATERAL )
% LOANS

No Co-Makers

| Repaid Over a Whole Year
The Indianapolis Morris Plan Co.

8. E, Corner Delaware and Ohlo Sts.

RI. 1536,

BE SAFE

llure Yo-r Car Teday
\ Protection
hw

State Aufomobile

[\ Insurance Ass’n.
LI. M?l. th Floor, Oecldsntal Bldg.

Conservative Business
| Invited

zmmcan JRational Bank

AT INDIANAPOLIS

is really the dominating fact of the |
If men all over the world

to speak I

individual initiative and piecemeal |

executive were in a hopeless dead- cash price soon will advance ma-
lock. Nowhere was there any or- terially.
ganized power standing around, With a shortage in feeding gr2ins, i

oats has become a domestic grain
and has been attracting much at-
tention.

which the people could rally.
l‘ E-3 = =

| It was under these conditions that
{the new administration took of- |
fice. Now what was it that had |
to be done? Was it possible to pass

Chicago Primary Receipts

—Oct, 11—
| laws to end the crisis? It wasn't. I Bushels .
|Only the most innocent and 'mm-'Wh ; 1;;;1%0 Last_f’\;r&g(d 3
fromed imagine that the President, | &hea ' 1.403.000  1.128.000 &y
the Democratic party and the fa- oOats 161,000 370,000 >
mous “brain trust” had a plan to| 3
end the depression. Chicago Futures Range
In the hundred days from Mar hl g Oct. 13— g
[to June we became again an | WHEAT-- : Prev, 3t
jorganized nation confident of our ! p,, JHgh. Low. 20N oo 3.
| power for our own security and | May - -86% .85 85% .877s :
to control our own destiny. It was 7Y 5 SR o ek
a ’trr}illmphant’t aghi;\'enx:nt ‘a'c‘_o N :?z“ :;:, :;:. ‘f-f;:‘
e secret of the American at- Mav SRt 4 e F
facic onethisicrisishdoesimotiaie s fnj o T, i r=nu S0 LN030 803 el 8
the NRA, or in the agricultural pec . oo 33% . .32% 3272 S53% 4
act, or in the inflation, or in any May St s é
of the other specific policies that|® RYE ik G .
have been adopted. It lies in the\ﬁ;“ e B R A L S
revival of the American spirit | BARLEY e e ¢ 1’ ‘
through the conquest of fear. Let ! R b L
us not forget that. Let us not | e :
fall into the dangerous illusion of CHICAGO CASH GRAIN
thinking that victory or defeat de- ! By United Press
pends upon any one of the measures | CHICAGO. Oct. 11.—Cash grain: Wheat 5
| which now are being administered. ngo-’; Y S N0 L darkiliad, S
These measures will not all of them | Corn—No. 2 mixed, 39%39%c: No. 4 mixed %
37c: No. 1 vellow. 39', @39 No. 3 yel- )
work dw;ll. 'Some will have to be!jow 381 @39c: No i '\»eligu_ driic: No. 5 "
Ig{?}:‘: fl‘l(“asurt’:eled(‘i‘ 1:11 h,;;le to bﬁ ‘ ;gm“r\n 3'2 l\\’h‘n;oma!«)":lho: 40c: ‘s';m?\:lv z:a:‘lf /'- v'ﬁ‘
| have to be ohe{ngaeﬁ (?I.policx(ex'Q"I‘txx‘l | *%hite. 31433, “Bariev —43a'T3c... Clover-
: s ere‘ ¥ . y—45¢
‘ihave been mistakes. There will be | it LarTm;g"}}a\ oS>
more mistakes. But just as no pol- | $4.87: D. S. bellies. $5.75. £
icy is a panacea, so no failure is a | | AN .
disaster, provided only the govern- :
ment and the people hold fast to . - > -
the conviction that we have come Active Tm(lmg g 3
out of the worst of our dangers by
overcoming our own demoralization, 1. S. Gover
and that it is our purpose, our dis- u. S" (,m.el.nment
cipline, our readiness to act and yet Securities
to listen whic 0
g h alone can carry us MunICIpal Bonds
(Copsright, 1933) Land Bank Bonds
Gravel Road Bonds
Breed' E"io“ & General Market
Hal' A Securities
°
Established 1612 g
< irect Private Wir
|  CIRCLE TOowER e ¢ .
to Principal Markets ~
FEleventh Floor 3
1 GOVERNMENT o -
BONDS L
| 5
FEDERAL AND )y HER 3 -
JOINT STOCK LAND Investmeni ecurifies \ 2
BANK BONDS %
REAL ESTATE | P H S
PREFERRED STOCKS | faff 8 ughE' :
AND BONDS INCORPORATE
et Chlcuqo INDIANAPOLIS Ft. Wayne o
2 BUY AND 5
BUILDING & LOAN STOCKS o &
INVESTMENT TRUSTS . '
MENT TRUSTS * * x * * I
| *‘
WE OFFER “A Good Place to Bank” i
Richard Lieber Brewing Co. Stock i b
| L Sty Marion County
{
| Raymond D. Jackson & Co. State Bank
‘ Investment Securities Northwest Corner
| Fletcher Trust Building Market and Delaware Sts.
Tele. Lincoln 3050 Indianapolis ¢
%
43 HOME OWNERS Newton
and |LOAN CORPORATICN BONDS Todd ° :
Sell 115 Lemcke Bldg.

i 4

Abbott, Hoppin & Company

203 Continental Bank Building

| Rl ley 5491

] Indianapolis
New York Pittsburgh

MEMBERS:
New York Stock Exchange
New York Cotton Exchange Chicago Curb Exchange
New York Curb Exchange Chicago Board of Trade
New York Produce Exchange Chicago Stock Exchange
Commodity Exchange, Inc., N. Y.
New York Coffee and Sugar Exchange

Chicago

Co-Managers
Kenneth K. Woolling

James T. Hamill

An Unusual Winter Cruise

off the Beaten Path
Leaving Southampton January 17th to

Ceylon .. East Africa..Egypt

Palestine and Mediterranean

In connection with regular Trans-Atlantic ;alllngs.
For rates and complete information consult

RICHARD A. KURTZ, MANAGER TRAVEL BUREAU
The Leading Travel Bureau in Indianapolis

UNION TRUSTe»

120 ‘East Market St. Riley 5341
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