OCT. 14, 1933

Wall Street

Creditor or Debtor Will Be Favored.

Monetary Policy Issue Involves Question of Whether

By RALPH HENDERSHOT
Times Speclal Financial Writer

Stripped of all of its 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 e
is designed to help creditors primarily.
debtor ang creditor.

If it is to be effective in raising prices the currency of the

must be diluted to the point where holders of coin
In effect, this
would tend to reduce debis, because the debtor would

will discard it in favor of tangibles.
be able to pay off his claims with dollars

a certaln amount of “water”

dollars. If the credit is made available by

strong boxes. In other words, those who
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Inflation Cuts Debis

In the case of inflation debts are, in e
duced.

may be almost completely wiped out.
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Hendershot

to those debts.
Advices from

has the final

story.

say

situation,

To date, since the President took office,
favored. By
debt payments may be more easily met,

FONE A
Creditor Class Also Helped

The creditor class also has been given consideration, however, and
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

stands to be helped further by new plans.

now it proposes to loan money to banks with which to pay off
depositors.

It may be assumed that no one would like to see the dollar go the
way of the old German mark, although it is obvious that a vast volume
would have to go into the dollar before it could be diluted

of “water”
to that extent. By the same token, no one would like to see

loaded with so much debt that it could never hope to get out, even though
It is small wonder that
President Roosevelt is taking his time about announcing a definite mone-

the government did happen to be the creditor.

tary policy.

A little of each might help both

had been added.
If business is increased through credit expansion,
creditors probably could be paid off with undiluted

ernment, the chances are that the results will be a
shifting of the credit account from private to federa)]

individuals will wind up owing the government.

In the case of credit expansion debts
increased. The chief danger of inflation is that debts
The chief criti-
cism of credit expansion is that debts already are too
heavy and the situation can not be helped by adding

Washington indicate that President Roosev
in the matter, listened first to the debtor side of the
Now he is said to be lending his ear to the creditor side.
sides are now awaiting a definite decision on how he will handle the

the debtor class has been
suspending gold payments the dollar already has been
cheapened ,and the price of tangibles has been increased. Other measures,
including the NRA program, have been designed to raise prices so that |

xpansion

country

to which

the gov-

now owe-
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STOCKS SLUMP

1 T0 5 POINTS
AS SALES GAIN

U. S. Refunding Program Is
Indication of Sound
Money Policy.

i TNDTANAPOLIE TINES

Chicago Stocks

=By Abbott, loppin & Co.==="

TOTAL SALES, 31,900 SHARES
—Oct. 13—

I Average Stock Prices

Average of thmy lndustri:ln Ior Wednesa
h 99. low 98.85

da Hig A
018‘ average ot mm!v rans 43 01, 42. M

42.52. off .05; average of twenty utilities,
27.17. 26.45. 26.73. off .05: average of forty
bonds, 84.77, up 25
BY ELMER C. WALZER
United Press Financial Editor
NEW YORK, Oct. 1.—Traders in
financial and commodity markets
yesterday interpreted the govern-
ment’s refunding program as an in-
dication of a sound money policy.
They sold stocks, low-grade bonds
and commodities, and bought high
grade U. S. government, industrial
and utility bonds.
The American dollar soared to
above 68 cents in terms of the
French franc, against a recent low

| of 63.71 cents.

Stocks dropped 1 to 5 points with
volume increasing near the close as

| blocks of 1,000 to 10,000 shares were

dumped overboard.
Gold Off Sharply

Wheat broke the limit of 5 cents
a bushel and closed on the lows.
Corn lost 2% to 3'% cents a bushel.
QOats lost the limit of 3 cents a
bushel. Rye lost 4% to 4%z cents
a bushel. Barley lost 2% to 3%
cents a bushel.

Cotton futures dropped more than
$1 a bale to new lows on the cur-
rent movement and new lows since
Sept. 13.

Silver spot was down 2 cent an
ounce, while futures made wider
declines. Gold broke sharply in
London and the treasury price was
down 29 cents an ounce from
Wednesday’s quote.

Metal shares were heavy losers as
were the wet stocks. Steels were
weak. Rails dropped rather sharp-
ly. Utilities held fairly well but
they were lower than the previous
close. OQils reacted downward.

New Lows Made

At their lows Allied Chemical was
at 138, off 5'2; American Commer-
cial Alcohol 58 off 3%; American
Smelting 38%, off 3%; Celanese
47%, off 2%; Chrysler 41 %, off 8;
Commercial Solvents 363, off 2%;
Du Pont 75%, off 2%; Homestake
Mining 320, off 17; Howe Sound 25,
off 3%.

Johns Manville 53%, off 3%; Mc-
Intre Porcupine, 39'%, off 1%; Na-
tional Distillers 96, off 4; New York
Central 36!, off 3'%; Pullman 48,
off 2% ; Seaboard Oil, 38, off 2%;
Union Pacific 109%, off 3!2; U. S.
Industrial Alcohol 66%, off 3'z2; U.
S. Smelting, 87%, off 5%; U. 8.
Steel 44, off 2%; Westinghouse
Electric 357, off 2%, and Western
Union 53, off 2%.

Bank Clearings

INDIANAPOLIS STATEMENT
—Oct. 13—

..$1,209,000.00
4,103,000.00

TREASURY STATEMENT
—Oct. 13—

Net balance for Oct. 11....
Misc. int. rev. receipts....
Customs rects. mo. to date

New York Curb

(By Abbott, HoFfln & Co.)

.$1,162,230,545.44
4,056,216.70
11,658,017.27

Cl ose

Alum Co of Am 64 |Irvin
‘g Intl
a Lake Sh Mines. 4
q Lone Star Gas..
; Mount Prod ...
%8 Natl Bellas Hess
Y2 Niag Hud Pwr.

|Parker Rstprf.. 5
12% Pennroad

Close.
Ailrchute

E,
[

8
4
'I
8
63_ |Pioneer Gld Mi. 107
¢ s‘St Regis Paper. (3
78| Salt Creek Prod 8
s Std Oil of Ind.. 3 (3
. z Std Oil of Ky.. 15%
46%I8tutzs .......000 Ya
Y21 United Founders 1%
| United Gas . 3%
. 18141Un Lt & Pr A, 3%
Riics 8| United Verde .. Y2
5 10‘ ‘L’ul Pwr & Lt Vs
Hud Bay Min.. 9% Woolworth Ltd. 217
Imperial Oil .. 125 Wr Hargraves.. Ya
Liberty Bonds
By United Press
NEW YORK, Oct. 13.—Closing liberty
bonds:
Liberty 3348 (7). «evcrsrecsssascsoe s
Liberty First 4Y%s (47).. g
Liberty Fourth 4%4s (38) .... . 103.
Liberty Fourth 4Y%s (33) called... 101.31
EIORSULY: A%B (DT). | oiinvicheasicas 110
Treasury 4s (54) ...... 106.5
Treasury 33s (56) 104.6
Treasury 33s (47) ....... 101.28
Treasury 3%s (43) March . 101.24
Treasury 33%s (43) June 101.31
Treasury 3;s (43) 100.5
Treasury 3s (35) 98.2.
Treasury 3%s

Investment Trust Shares

(By Abbott. Hoppin & Co.)
—Oct. 13— ;
Bid
American Bank Stocks Corp..
American & General Sec A..
Basic Industry shares
British Type Inv Tr shares..
Collateral Trustee shares A..
Corporate Trust shares (old)..
Corporate Trust shares (new)
Cumulative Trust shares...
Diversified Trust shares A..
Diversified Trust shares B...
Diversiefid Trust shares C.... 3.
Diversified Trust shares D... 4.
First Insurance Stcck Corp
Pirst Common_Stock Corp.
Pixed Trust Oil shares A
ived Trust Oil shares
nvestors Inc
Low Priced shares ....
Mass Inv Trust s
vatino Wide Securiti®s.......
North American Trust sha (53)
North Amer Trust shar (55-56)
Petroleum Trust shares
Selected American shares..
Selected Cumulative shares
e

S8
Bas’

. »
B st -t

- cusRy 3VER

. =101

St
o

-3 4
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Retail Coal Prices

The following prices represent quota-
tions from leading Indianapolis coal deal-
ers. A cash discount of 25 cents per ton
is allowed.

DOMESTIC RETAIL PRICES

Indiana No. 4 and 0 lump, $5.25; egg.
$5; mine run, $4.75.

Indiana No. 5 lumg u eac $4.75.

. Glendora lum
Brazil Block ump nnd exﬂ 35 75.

ke, egg and nut, $8.7
ggc;hoxlx‘tgn and New River Smokeless
lump and egg. $8.25; nut, $7.50: pea and
mine run, $7.25.

All other smokeless, lum and eeg, $7.50.
DOMESTIC ST S PRICES
Indlam gross mnrgln mine run, pes,

ut an:
= West Virg‘inu mine run u-d pea, $6.25;

nut, $6.50; egg. class B. $6.

Births

wmum and Maxine PFidler, 3745 Hill-

and Ruby Owens, 1821 South East.
lO‘l‘nrek and Mly'y Tribby, 11283 No:

Tnxfeo:‘:nd Ethel McNamara, St. Vincent’s
hos

pital.
Hershel and Kathryn Reed, St. Vincent's
hospital.
Cglrles and Violet Schlegel, St. Vincent's
hospital.

William and Ghdyl
Ninth

Neff, 618 East

and ids Hayes, Bt Vincent's

High. Low. Close.
Am Pub Serv pfd oe 4
Asbestos Mig ..
3astian-Blessing 7;"
Bendix Aviation .. ““
3erghoff Brew Co 103
3org-Warner ....... 14%
Town Fence & W (A
rown Fence & W 2
L Bruce Co....... L]
BUSIOE. JRPO8 ...voesiiss Y2
-em ol Pub Serv pfd.. 1
Cent & Wi soa %
Cem & Bo West Fl
Chi & North Western % :S
.o .
t > 242
Chica Ya
Chica 12
Chica B 601
Chica 14% 143
Cities Service 2% 2!z
Club Aluminum........ . . Y2
Coleman Lam % %
g i wealt 4615
ord Corp
Crane Co . b
Crane Co pfd .
Decker & Cohn 2
DeMets Inc pfnce 15
Dexter Co ..... 4%
Eddy Paper
Electric Household 1013
General House Util 1613
Godchaux B ..... 5%
Goldblatt Bros .. . 21%
Great Lakes Afrcraft. S5 Ya Ya
Great Lakes Dredge .., l'lk 16% 163
Grigsby Grunow ..... 2% 2 2
Hall Printing .......... 4'% 4 4
Houdaille Hershey B. oo 3
Illinois Brick .......... e 4
Kingsbury B Co ..... o 10
Lindsay Nunn Pub 2% 1
Lynch Corp 35 34
Manhattan-Dearbo: 2Y2
Marshall Field ....... 153 1514
McWilllams Dredging Co .. 14%
Mickelberry's Food Prod 3
Middle West Utilities... ., 1
Midland Unit d ....... .o 12
Nobiiti-Sparks T B#u v 24
(] parks Inc Inc 2§ 24%
Northwest Engineering.. ..% . - Ne
Ontario Mf| 78
:n;es ?\_Ilmertr
rima C 4 16!
Public : 23"
Public 20 20
Public Service 6% pfd.. 54 51 5
Public Service 7% pfd.. .. 6035
taytheon V T C....... 2% 2% %
Sears Roebuck .... s 3
West L&P Pfd »e 2.
wift s -l 15V, 143, 1434
wift Internation Y 22V 22
'hompson, J R.. . s 72
Vortex Cup Co A i o 5
Walgreen Co Com 17% 17% 173%
Ward Montgomery A 64 3 63
Wieboldt Stores ........ .. 10%
Zenith Radol .......... .. 2V

Foreign Exchange

Sterhng.

Franc,

Lira,

Belgias,

M Germany
Holland

Spai

ark,
Guilder,
Peseta,
Krone, Norway .

Krone,

By Abbott. Hon;in & Co.
—Oct. 13—

Denmark

England
l"nmce

n

Federal Farm Loan Bonds

(By Blyth & Co..
—Oct. 13—

4s. Nov. 1, 1957-37 ..

4s, Mayv 1. 1958-38
4%s, July 1, 1956-36
4%s, Jan. 1, 1957
4%s, May 1, 1957-37
43%s, Noov. 1. 1958-38
412s, Dec. 1, 1933-32
4128, May 1. 1942-32
4125, Jan. 1, 1943-33
4lps, Jan. 1, 1953-33
4%2s. July 1, 1953-33
4125, Jan. 1, 1855-35
4%2s, July 1, 1955-35
415s, Jan. 1. 1956-36
4%s, July 1. 1953-33
4%, Jan. 1, 1054-34 .
4%s. July 1, 1934-34
5s, May 1, 1941-31 .,
5s. Nov. 1, 1941-31

Home Loan 4s, July 1, 1951...

Inc.

Bid.

87%
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Daily Price index

By United Press
NEW YORK, Oct.
street's daily weli
thirty basic commo

United Press:
(1930-1932 average, 100)

T

oday -
Wednesday
Week ago
Month ago

Year ago .
1933 High (July %an

1933 Low (Jan.

0)
(Copyright, 1933, Dun & Bradstreet Inc.

&

13.—Dun

hted price

& Brad-
index of

ities, compiled for the

January

March

May ...
October

December .

October 2

March

In the Cotton Markets

—Oct, 18—
CHICAGO

High. Low. Close.

55 930 9.3

12 945 9.4

86 9.63 8

........... 945 919 2

924 927

9.40 42

954 954

967  9.67

908  9.08

9.16 9.8
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WEEKLY LIVESTOEK
REVIEW

to a few cents higher.

(For Week Ending Oct. 13)
By United States Department of
Agriculture

Cattle

Marketing of cattle at Indianapflis ex-
panded some in numbers and there was
& two-way slant to the trade.
choice grades of steers, heifers and cows
were wanted at all times and sold steady

Other grades,

Good and

in-

cluding a lot of barnyard cleanups, found
a slow outlet and usually received a small

discount,

probably not as much as they

deserved when considered from either the
slaughter or feeder viewpoint.
ized in a few words,
kinds were wanted.
to_even the speculative buyers.

15

Steer run included a large
of good and choice cattle o
Lightweights had fi
and 25 cents higher,

Summar-

m
good cattle of all
Others not attractive

Fercentage

welghts

1 and sold 10,
Good steers

with weight also sold steady or better to

under last week.
steers scaling more than 1,100 pounds sold

from $5.90 to $6.50,
to $6.35.

smgpers and local packers.
laci

of the

But anything

ing finish on_ condition, or reflecting

roughness in conditioning from ang

were hard to sell ang cl}gsed 15 to 25
u

cause
cents

lighter weights, $5.25
Top of $6.50 was not infrequent

and was awarded to choice of 1,050 to

1,365 pound selections.

Plenty

of fair

killers were assembled under the $5 mark

and down to $3.50 and less for very com-

No price change was no-

ticeable in this section and only killing
sheets will measure their actual worth,

Better grade heifers sold up to steer

mon

prices this week,

basis,

market.
sold at

$6.50.

deal,

while

Cows sold close to the late low

kinds.

a condition ver
A small lot o
eak of $6.75, severa

702-pou;

loads

on a weight and grade
unusual at this

nd heifers
$6 to

11 this compares with the steer

in that the top end gained ground

others worked downward.
heifers cashed from $5 to $5.65 and the
extreme bottom dropped to $2.50 and less.

groblblv some stren%
ut no change on ot

low cutters and cutters $1 to $2.

h on bett:
ers. Buk §

levels,
er grades,

Vellen'

lost a dollar Saturday but have gained a
little from day to day this week, closing
dn about the same position as last Thurs-

ay.

Bulk for
$6.50 to

to $5.50.

stages to a peak o

$7. 50. common and medium,

Hogs

The hog market collapsed in no uncer-
tain way this week.

was almost as rapid.
in total marketings here or around the
circuit to explain the sudden drop. How-

ever,

dro!
orblons.
ast week raised the

cents over Thursda
of $5.50.

tained the to
of 10 cems b ondly was rol owed
esday’s condition

cent loss Tu
was worse

was_applied on all we ghts
all hogs below the
Probably more i
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and 8
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of

After adv
the

the week, good and choice,

$3
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recession

There was nothing

shippers, packers and all the trade
nto a slump or considerable pro-
Light supplies at the close of
rice level 10 to 15
last week, and re-

eneral decline
20-

by a

flat 25-cent reduction

Thi.
ark.
mponunt that the Sharp

s brought

drop in price, was the indifferent attitude
of all trade interests. Perhaps this was
less indifference than
within trade requirements. Daily hoidovers

in first and second

a desire

to remain

hands were the rule

this week and that condition is unusual at

Indmm olis. For the week
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PORKER PRICES
GAIN 10 T0 35
CENTS AT PENS

Cattle Market Scarce and
Steady; Veals Show
Stfength.

Porker prices moved upward in a
wide range from 10 to 35 cents at
the Union Stockyards yesterday.
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-
vious session. Underweights re-
mained unchanged.

The bulk, 160 to 275 pounds, sola
for $5.05 to $5.10. Other classes
scaling 275 to 325 pounds, were
salable at $4.75 to $4.95. Bulk, 130
to 160 pounds, brought $4.50 to $4.85.
Light lights weighing 100 to 130
pounds sold at $3.75 to $4.25. Re-
ceipts numbered 3,500; holdovers,
1,138.

Steers were scarce in the cattle
market, with hardly enough stock
on hand to establish a market. She
stock were dull with most quality
plain. Vealers moved 50 cents above
yesterday’s average, most classes
sold at $7 down. Initial top was
$8. Cattle receipts were 400; calves,
600

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
was 15 cents higher than yester-
day's average. Few bids were strong.
The bulk, 200 to 260 pounds, was
bid in at $5.15. Receipts were esti-
mated at 13,000, including 5,000 di-
rects; holdovers, 3,000. Cattle re-
ceipts numbered 2,000; calves, 500;
market unchanged. Sheep receipts
were 10,000; market steady to strong.

HOGS
Oct, Bulk, Top. Receipts.
T 3aE o b 31000
A .25@ 5. 5.4 1.0
9. 5.25@ 5.35 5.35 8,000
10. 5.10@ 5.15 5.15 9.000
B2, 4.80@ 4.90 4.90 6.000
12. 4.95@ 5.00 5.05 3,500
13. 5.05@ 5.10 5.15 3,500
Market Higher
(140-160) Goodmagtél choxc; ..$ 475@ 4.85
—Lig
(168-180) d and choice.. 5.05
(108-200) Good and choice.. 5.05
—Medium Wei hts—

(200-200) Good and choice. 5‘10? 5.15
(220-250) Good and_choice.. 5.10@ 5.15
—Heavy Wei hts—-

(250-200) Good and_ choice. 4.95@ 5.05
(290-250) Good and choice.. 4.60@ 4.90
—Packing Bmu—

(350 down) Good . 3.85@ 4.25
(350 up) Good 3.75@ 4.10
(All v.elght.s; mediu o . 3.5oé 3.8%
ter
(100-130) Good nnd choice... 3.75@ 4.25
CATTLE
Receipts, 400; market, steady.

(1,050-1,100) —
Good and choice...... S 5.25@ 6.50
Common and medium ..... 3.25@ 5.25
(1,100-1,500)—

Good and chioce .......... 5.25@ 6.60
Common and medium ..... 4.00@ 5.25
—Heifers—

(50-750) —
Good and choice 5.25% 6.50
Common and medium 3.00@ 5.25
(750-900) —

Good and choice oo 4.75@ 6.25
Common and medium ...... 2.75@ 4.75
—Cows—

Good . 3.00@ 3.50
Common and medium .. . 2.00@ 3.00
Low cutter and medium. 1.00@ 2.90
—Bulls (vearlings ed) —
e R 4 s 2.75@ 3.25
Cutter, common and medium.. 1.75@ 2.75
VEALERS

Receipts, 600; market, higher.
Good and choice
MEBANINE .0 oo i
Cull and common

—Calves—
(250-500) —
Good and choice .......... .00@ 5.50
Common and medium ...... 0@ 4.00

ed 2.0
—Feeder and stocker Cattle—

(506083' d choi 4.25@ 5.00
00! an cholce ......ccen0e 8 .
Common and medium ...... 3.00@ 4.25
A cho 4.25@ 5.00
00! an choice ......co000 8 o
Common and medium ...... 3.00@ 4.25

SHEEP AND LAMBS
Receipts, 1,060; market, lower,

—Lambs—
(90-1bs. down) good & choice.$ 6.00@
(90 1bs. down) com. and med 3.50@ 6.
Ewes—
v on: SUEOGD
e 1.00@

Good and choice .
Common and medium

Other Livestock

BY UNITED PRESS
HICAGO. Oct. 13.—Hogs—Receipts,
. including 5,000 directs: slow, steadv
hiK er; 200-270 1lbs.. $5.10@5.20;
280 350 lbs., $4. 50(11515 140-
5 15 pigs, $3.15@4.75;
@4.35; light llzhts
bs.. g choice, 34 T5@5.10;
light weight, 160-200 1bs., good and choice.
$4.90@5.15; medium weights, 200-250 Ibs.,
good and choice, $5.05@5.30; heavy v\eizhts
250-350 Ibs., good and choice, $4.50@
packing sows, 275-500 1lbs.. me dum
choice, $3.25@4.50; slaughter pigs.
1bs., good and choice, $3.75@4.75.
Receipts, 2,000; calves, 500; hzh_t steers
and yearlings steady: medium weight and
ueinhtv kinds slow: not many steers in
best $5.85: light offerings. $5.60;
bulk $5. 25 down to $4: cows in fairly lib-
eral supply, weak to steadv: butters sellmk
at $1.75 down with beef cows at $2@2.75:

. SIaunhter cattle and vealers—
Steers, 850-900 1bs.. . $5.50
@6.60; 900-1100 1bs.. o
@6.60: 1100-1300 =
$5.25@6.65: 1300-1500 Ibs.,
$5.25@6.65; 550-13 1bs.., common
medlum $3@5.25: heifers. 350-750 lbs.,
and choice, 85 25@6.60:

dium, $3@5.25;
mon and mediu
and cutter, $1. 25

good
m

m, $1.85@2.90; low cutter
185 bulls, vearlings ex-
cluded, $3@3.50; cutter, com-
\ealers“z;z&d 350d
choice, $5.50@ m @5
cull and common 33 50@4.50. Stocker and
feeder came Steers, 550-1050 1bs.. good
an: e. ; common and me-
dium $2.50@4. Sheep—Receipts.
iambs, weak to 25 eents lower;
to cholce mmves around $6.7

LAFAY —Hogs—Market 10
400 hlgher éOO f’l.” lbs $4.85@4.95; 275-
320 200-235

.000;
bulk
@1,

5 lbs., $4.50; 150-

130-150 ibs. sn @

3. so«~ : §4.25
top Ia

down top cal\es $6. ns i |

By Times Special

LOUISVILLE, Oct. 13——Cattle—Rec21nu
175; trading very draggy. but around
steady on all classes; bulk common to me-
dium grass steers and heifers, $2.50@3.50;
nothing on hand eligible above. with best
fed lightweights aquotable to $5 or better;

k beef .75@2.25; low cutters and
cuturs Lzm and medinm
weight sausage buils mostly $2.50 down;
native stockers and feeders mostly $2@3:
desirable Hereford stock v Amostlv
$4.50@4.75. Calves—Receipts. 350. includ-
ing 69 stock calves; vealers, fully steadyv:
bulk better grades, $5.50@86; strictly choice
handyweights eligible, $6.50: medium and
lower grades. mostly $4.50 down. HORS—
Oc higher: 180-235
$4.70: 280 lbs.

P -

s a,
mostly $6@6.50: cholce
: most bucks, $5@5.50; throwouts.
. fat slaughter ewes, $1@2 per
Receipts vesterday: Cattle, 159;
calves, 258: hogs, 338: sheep. 370. hip-
ments vesterday—Cattle, 60: calves. 103:
hogs. 153: sheep, 130.

EAST ST. I.DUIS Oct. 13.—Hogs—Re-

5.000: arket, mostly 2

bulk "150-240 th $5. 15&‘1525'
$5.30; 250-280 Ibs.. 85@5.15; a few, 130-140
1bs $4. 756.5 15; pigs not established, sows.
50 attle—Receipts. 1.500; ‘calves,

enerally steady in clean-up
fts of native steers, $5. 6308";

2 lour can Kansas grass steers,
iarzelv

¢ ixed vearlings and heifers
@3.90; mixed vear S0

ters, $1@1.25: sausage bulls, 1262 60 top

vealers, $7. Slaughter steers. 550-1. 1bs:,
and choice. $5.50@6.50; an:

medluarg. $3@5.5 1 1bs.. choice

o eep—Receipts, 800:
choice llmbl to city butchers,
at $6.75: packers talking unevenly lower
on others: indications steady on throwouts
and sheep: lambs. 90 Ibs. down, good and
choice. $6.25@7: common and medium,
$3.50@6.25: vearling wethers, 90-110 Ibs..
good and choice, $4.25@5.25: ewes, 90 150
lbs., good and choice. $1.50@2.75: all
weights, :ommon nnd medsum 81&22

YNE. Oct.
35:15:

1.500; holdover
steady to strong: five loada ear.g' sales of
185-205-1b. weig! u sold at
higher: nothin don:
s 250-300 and
quoxsble $4.50@5; pigs, 346;4 50 pac
SOWS scarce, stea at $3.50 to mostly
Came—Rece! u 75 nominal; good
quotable

u to 84
B Onh'u—kecelpu. PS st ndy
lood llld choice vulcn. $7. 50?
—Receipts, 2,000; choice so: nnbn 15
25¢_lower, mostly 15c ice
-uh"huh around 75 $7.40@7.50. .|
m“'""" -
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‘—deﬁy and

HE following is part of the text
conference on current problems:

is a large subject.
explaining why, in the first half of

will deduce what it meant,

which we are living.

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

talking to ourselves.

ground beneath our feet had ceased
to tremble end 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 convulsions
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
and incalculable events. Not every
generation goes through an ordeal
of this kind.

td ” L

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
is really the dominating fact of the
crisis. If men all over the world
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.,

L4 2 L4

But by the 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 @®ndurance that
they coul not wait patiently for the
very slow processes of recovery to
work themselves out.

In the United States, to speak
only of our own affairs, patience
was exhausted, panic seized the
people, and the recovery of the
summer of 1932 was not only halted,
but turned by a popular stampede
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
individual initiative and piecemeal
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.

Other Livestock

BY UNITED PRESS

CINCINNATI, Oct. 13.—Hogs—Receipts,
4,100, mcludmg 440 direct and through,
and 930 held over; market, slow, early
sales 10c hlgher to $5.25; bull': still in first
hands held at $5.25 or above; better 150-
170 $4.60@4.65; 130-150 Ibs., $435'a
4.60; packing sows stronf to 25c higher;
bulk good, $3.75@4. Cattle—Receipts, 700;
calves, receipts, 500; market slow, ped-
dling trade, around steady; few best fat
and short fed steers and heifers, $3. 75@5;

1bs.,

odd lots, $5.25: plainer down to 2.50,
freely and some below; bulk beef cows,
$2.25@3; individual head $3.25; low cut-

ters and cutters, $I. 25@2; bulls, $2@m3;
good to choice vealers mostly $6.50@7.50°
Elalner $4@6. Sheep—Receipts, 1.00; mar-
et, steady, 3uamy considered; fat lambs
malnly 37@7 5; closely sorted up to $7.50;
throwouts, f;ﬁ culls down to $3; fat
aged ewes, $1@

CLEVELAND, Oct. 13.—Cattle—Receipts,
300; market steadv all week; steers un-
changed for week, ranging between 8$3.75
@n, ording to weights and grades;
heiters Iikew!se showed no change, com-
mon to good, $3.25@5.50; good cows, $3.25
@3.75, with butchers the same. Calves—
Receipts, 250; market has weaker under-
tone; pnces unchnnged for ueek choice to
pnme 88 8.50; @3.50. Bheep
ng stead

2.50@3.25; cho{c

.ambs $7.25@7.50; common and cull, ssuse
Hogs—Receipts, 750; market 10c hlgher on
good demand from eastern buyers; for

week, 10c lower; heavies, $4.85@

butchers, $5@5.25; i hts bm.gherscngixsg

chsglce Yorkers, $5.15@ pigs, $4.25@
TOLEDO, Oct. 13.—Hogs—Recei

market, 10@15¢c higher: glvy Ygr ers 35

mixed and bulk o snles {

hfhts $3.5024.25; medium nndp .elvles
.30@5, Came—neceipts. 150. markel

Rt il mhl® et BACED

ep and la
Y sbencf m s—}uce pts light;

Deaths

- David Louis Crone, 68, JBan-
croft, cerebral hemotrhne“ao p— i

Louisa Btr )|

R oele. 83, 1008 Parker, cerebral
Lucy Fltch Sewall, 79. 381

boulevard, coronary occlusion‘ w::hlnnon

Lillian G. Clark, 66. 822 Ev

U. S. Has Endured Twenty Years of Stress With

Future Hinging on Revival of American Spirit.
BY WALTER LIPPMANN

yesterday at the New York Herald Tribune third annual women's

The general subject of the conference is “This Crisis in History.”
For a hundred years and more men will write books

great a crisis in human affairs; they will describe what happened, and

They will disagree ferociously with each other, and they will come to
no conclusion which every one accepts. After all, there
is as yet no final accepted history of the Peloponnesian
wars or the fall of the Roman Empire or of the Ref-
ormation or of the French Revolution.
likely that you or I or the minister of public enlighten-
ment in Berlin or ithe press bureau in Moscow er even
Senator Huey Long, for that matter, will, in our time,
fully comprehend the meaning of the crisis through

St. Augustine, long ago, described the difficulty. Sup-
pose, he said (I am quoting from St. Beuve's account),
that a single syllable of a great epic poem, Homer's
Iliad, for example, were for a moment endowed with
Could this syilable understand the mean-

it might understand the meaning of the line of which
it forms a part, and of the three or four precading lines.
For a long time now most of us, I imagine, have been

This has been a long crisis.
are now in middle age virtually the whole of our adult lives has been
spent amidst the disturbances, the threats and the dangers of this crisis
that we are to talk about. There were a few years, say from 1924 to
1929, when it seemed as if the earthquake of 1914 was over, that, the

Tomorrow—

of an address by Walter Lippmann

It

the twentieth century, there was so

So it is un-

At the very most,

Lippmann

For those of us who

In Washington, congress and the!
executive were in a hopeless dead- |
lock. Nowhere was there any or-
ganized power standing around |
which the people could rally.

=

It was under these condmons that |
the new administration took of-
fice. Now what was it that had
to be done? Was it possible to pass
laws to end the crisis? It wasn't.
Only the most innocent and unin-
fromed imagine that the President,
the Democratic party and the fa-
mous “brain trust” had a plan to
end the depression.

In the hundred days from March
to June we became again an
organized nation confident of our
power for our own security and
to control our own destiny. It was
a triumphant achievement.

The secret of the American at-
tack on this crisis does not lie in
the NRA, or in the agricultural
act, or in the inflation, or in any
of the other specific policies that
have been adopted. It lies in the
revival of the American spirit
through the conquest of fear. Let
us not forget that. Let us not
fall into the dangerous illusion of
thinking that victory or defeat de-
pends upon any one of the measures
which now are being administered.
These measures will not all of them
work well. Some will have to be
amended. There will have to be
other measures added. There will
have to be changes of policy. There
have been mistakes. There will be
more mistakes. But just as no pol-
icy is a panacea, so no failure is a
disaster, provided only the govern-
ment and the people hold fast to
the conviction that we have come
out of the worst of our dangers by
overcoming our own demoralization,
and that it is our purpose, our dis-
cipline, our readiness to act and yet
to listen which alone can carry us
through.

(Copyright, 1933)

Indianapolis Cash Grain

—Oct. 13—

The bids for car lots of grain at the
call of the Indianapolis Board of TFrade,
L. 0. b shipping point, basis 41l2c New
Yovl"lli1 ra!te welr( o

ea red. 69'2@70!
No 2 Ted. 6812 69%c: 3 nard. o812g

Corn-—Woak No. 2 white, 31'2@32%c;
No_ 3 white. 301 @32%c: No 2 selliy:
29‘17130"2C No. 3 cl]ow 281, @
gamxxed 28'2@29'%¢: No. 3 mixed. 27'2@

s—Weak: No. 2 white. 26@27
3 \lhl(e 25@ 26¢. 931ci Mo,

Hay—(F. b. country points taking

2312¢ or_less rates to Cincinnati or Louis-

ville.)  No. l timothy. $6.50@6.50: No. 2
timothy, $5.50@6. "

No

—Inspections—
Wheat—No. 1 rs; No. 2 r
cars; No. 3 4

car:
mixed. 1_car.

Corn—No. 1 : No. 2
29 cars; No. 3 white. 6 cars: No.
: No. 2 vellow, 43 cars;

vellow, 5 cars: No: 6 vellow, 2 cars;
3 mixed, 1 cars; No. 4 mixed. 1 car. Total,

143 cars.
Oats—No. 2 white, 6 cars: No. 3 white,
Total, 12 cars.

5 cars: No. 4 white. 1 car.
INDIANAPOLIS WAGON WHEAT
Cit; graln elevators are paying 71 cents |

for 2 soft rea wheat. Otner grades
on t.helr merits,

Chlcago Futures Range

Prev.
pen, ngh Low. Close. close.
Dec. , .81%2 .82% 7878 187% .83%
May .85 .86% .827% .827s ,87’n
Ju(l:y .83 844 .80%a .80%s .85
Dec 417%  42% .39Y% .39 g .42%
May 48'2 .49 457% i 49%3
JugA .50% 50% .48 .48’ Sl
Dec. .32% .33% .30% .33% .....
May 362 .36% .34 34 37 |
July 34% 342 .32 .32 .35
RYE—
Dec .. .60% .61% .38 .58%s  .62!%
May .68%% 682 .65 .65 6912
BARLEY—
Dec .. .49% 49% 47 4T% 5114
Mi}' 54% .55 .53%2  .53% .56
Oct. . .517 5.17 5.10 5.10 5.20
Nov. 20 5.30
Dec. 5.37 '5.40 5.27 5.27 5.40
Jan 6.00 6.00 5.80 5.80 5.97
5.12 5.35
8.05 €.10
6.05 6.10
. CHICAGO 'CASH GRAIN
By United Press
“CHICAGO, Oct. 13.—Cash grain: Wheat
—No. 2 red, 80c; No. 1 hard, 80%c. Corn
—No. 2, mixed, 36%@37%c; No. 3 mixed,
36@36'2c; No. 4 mixed, 35¢; No. 2 yellow,
37@38%c; No. 3 yeho«\ 36'2@37c; No.|
4 yellow, 35'%c; No. 4 new yellow, 31!zc;
0. 5 yellow, 34% @343%cy No. 6 yellow,
32‘3’434(:' No. 2 white, 373:7m38%¢c; No. |

36'2c; No. 3 new v.hue 35%c; |
somple grade 25Q2."c Oats—No. 2 whit,
293,@31c; No. 3 white, 20@29%c: No.
white, 27@28c; sample grade, 2434c. Rye—
No. 2, 64c. Clover—Seed, $8%11.50. Barley
— 38@73c. Timothy — 185.75@6.25. Cash
rovisions—Loose, $4.87; leaf, $4.75; D. S.
ellies, $5.37.

ST. LOUIS CASH GRAIN
By United Press

ST. LOUIS, Oct. 13.—Cash grain: Wheat
—In fair demand, 5 to 6'zc lower on red
and 3'2c lowér on nard wheat; No. 2 red,
79@80'2c; No. 3 red, 78@78%2c; No. 1 hard,

c; No. 1 mixed white, 8lc. Corn—In
fair demnnd 12 to 1¢ lower; No. 2 mlxed
37 ; No. 2 Yyellow, 38c; N

ellow, 37}
yellow, 37¢: , White, 39@39‘:«: No|
3 white, 39c.

lower; B H . »
No. 3 white, 20c; No. 4 mixed, 27%c.

citnoma. s

James Cleage. 62, city -

T ity hospital .pyone.
Julia 8. D'ver 81, 3014 -
" { Park. obstruc.

CHICAGO FRUIT MARKET
By United Press

CHICAGO. Oct. 13.—Apples — Michi;
wealthies bushel, $1@1.25. Grimes oﬁ:ﬁiﬁ
bushel, 75@85c. Pears—Michigan Keifers
bga el, 85@90c. c"mu-xmnou bunch,
z;ﬁ?c bushel, 40@75¢c. lant—Illino.s

E Spinach—Tilinois and Michigan,
504 75¢c. Beans—Illinois green bulhe t‘l 50
@2. Clbbnge—wuoonstn crate, 75@090c.
Tomatoes — Michf 12-quart, 50c.
Grapes—Michigan z-quut 20@1 c; four-
quart, 9@1lec. Peaches—Colorado box, 90c
@s1.15. Onion Market—Idaho and Wash-
ington—Valentias bushel, 70§90c;: Wiscon-
sin Yellows bushel, 65@70¢c; Iilinois Yellows
bushel, 65@70c; Indiana Yellows bushel, 67
@70c; Indiana and Minnesota Whites
bushel, $1@1.10.

NEW YORK RAW SUGAR FUTURES

" ..E,

Quarterly
Income
Shares

A limited management type
of common stock trust.

Full Information on

| cents.
| market drove down to provisions.

HEAVY SELLING
SENDS FUTURE
PRICES LOWER

December Wheat at Lowest
Level Since June in

Closing Sales.
BY HARMAN W. NICHOLS

United Press Staff Correspondent

CHICAGO, Oct. 14—Liquidation
set in on the grain markets again
yesterday with the east a steady
seller of wheat.

At the inside figures, December
wheat sold below 80 cents for the
first time since around the middle of
June. Weakness in Liverpool had
some effect early, but later the
market was dominated almost en-
tirely by liquidation of long green.

Corn and other grains were afe
fected by the action of wheat, ale
though declines were not so.pro-
nounced. Because of commission
house and local buying, corn devel-
oped independent strength,

Wheat Off Nickel

The first car of new white corn
was received from Iowa and sold at
35% cents, 6'c cents under Decem-
ber. At the close today wheat was
|off 47s to 5 cents; corn was down
2% to 3 cents, and oats was off 3
The depression in the grain

Pronounced weakness in Livere
| pool brought pressure to bear on
the wheat market at the opening
and prices dropped as much as 3
cents early. Stop loss orders un-
covered on the way down accel-
erated the decline. The cash price
was 3 to 4 cents lower and 1ece1pts
amounted to 25 cars.

News Is Offset

Constructive news was offset by
the action of wheat and corn dipped
in sympathy. Cash sales were 150,-
000 bushels during the first few
minutes of trading. This ordinarily
would have created a bullish senti-
ment. Bookings were 100,000 bushels
during the morning. The cash price
was 1 to 1'2 cents lower and re=-
ceipts were 572 cars.

Oats was in sympathy with the
general movement in other pits and
at the extreme during the morning
was off as much as 1 cent. The
cash price was % to 1'% cents icwer
and receipts \\ere 37 cars.

Chicago Primary Receipts

—Oct. 13—
—Bushels—
Today. Last week.
Wheat . 8,0 682,000
Corn . 5 1,160,000
Oats ... 199,000 272,000

TOLEDO CASH GRAIN
By United Press

TOLEDO, Oct.
in elevators, transit

13.—Grain close: (Grain
billing). Wheat—No.

2@33'ac.
Rye—No. 2, 68@69¢. (Track prices, 28%z¢
rate). Wheat—No. 1 red, 75c; No. 2 red,
T4@75¢c. Corn—No. 2 yellow, 37@38c; No.
3 yellow, 36@37c. Oats—Nn
@30'2¢c; No. 3 white, 5
seed close). Clover—Cash, $7.35; October,
$7.35; December, $7.50B. Alsike Cash—
$8.50; December, $8.70.

U. S. Government Bonds
Federal Land Bank Bonds
Indiana Municipal Bonds

T. P. Burke & Co.

Incorporated
BUITE 217-224 CIRCLE TOWER
PHONE RILEY 8536

Information Regarding
Government
Refinancing

of

U. S. Liberty 4th
4,9, Bonds
Available on Request
=
INDIANAPOLIS
BOND AND SHARE
CORPORATION

129 East Market Street

Telephone Rlley 4551

0CTOBER 12, 1958

'NOTICE OF CALL FOR PARTIAL

REDEMPTION OF FOURTH LIBERTY
LOAN 41/, PERCENT BONDS OF
1933-38 BEFORE MATURITY

TO HOLDERS OF FOURTH LIBERTY
LOAN 4%/, PERCENT BONDS OF
1933-38 AND OTHERS CONCERNED:

Public notice is hereby given:

1. Pursuant to the provision for res
demption contained in the bonds and in
Treasury Department Circular No. 121,
dated September 28, 1918, under which
the bonds were originally msued all out~
standing Fourth Liberty Loan 41{ Per-
| cent Bonds of 1933-38, hereinafter re-
ferred to as Fourth 4)s, hoanng the
serial numbers which have been dete:
mined by lot in the anner prescribed by
the Secretary of the Treasury, are called
forredemptionon April 15,1934, asfollows:

All outstanding permanent cou;
bonds bearing Berial numbers and
digit of which is 9, 0 or 1, such serial num-
bers being prefixed by a corresponding
distingumﬁmg letter J, K or A, respec~
tively;

All outstanding temporary coupon
bonds bearing serial numbers the al
digit of which is 9, 0 or 1; and

All outstanding registeged bonds bear-
ing serial numbers the final digit of which
is9,0o0r1.

2. Interest on all such outstandi
Fourth 414s so called for redemption
cease on said redemption date, April 15.
1934.

3. Fourth 4148 bearing serial numbers
(and prefix !enem other than those
designated are not included in or affected
by this call for partial redemption.

Holders of Fourth 41{s lre offered the

rivilege, for a limited period, beginning
8ctober 16, 1933, of exrhmgmx all or
part of their bonds (whether called or une
called) for a new issue of 10-12 Year
Treasury Bonds, dated October 15, 1933,
and bearing interest from that date at the
rate of 4 percent per annum un
October 15, 1934, and thereafter at the
rate of 3} percent per annum.

Full information regarding the presene

Request
Today’s Price $1.53 |

City Securities ||
Corporation ||

420 Circle Tower
LIncoln 5535

tation and surrender of Fourth 41(s for
redemption under call is given in
| Treasury Department Circular No. 501
dlusd October 12, 1933, and full mfonnb
| tion regarding the optional excbup
offering is ‘;n en in Treasury Depa
Circular No. 502, dated chber 12. 1033
Copies of these circulars may be ob
from any Federal Reserve Bank or
branch, or from the Treasury Depart-
ment, Washington, D. C.

W. H. WogDIN




