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What Does It Mean?

Bid and Asked—The price at which a holder of
securities is willing to sell is the asked price; the price
which a buyer is willing to pay is the bid price. Bid
and asked prices give daily a rough idea of the trend of

Despite Halt in
Deflation.

—-BY RALPH HENDERSHOT -
Times Special Writer

EW YORK, Jan. 28.—When
the history of the current
depression is written prominent
mention undoubtédly will be made
of the fact that the results of wild
inflation were corrected without the
usual corresponding deflation. But,
at the time, the halt in the defla-
tionary processes through the use
needle probably will be blamed for
the long duration
of the “hard times.” T2
Just as sickness . i - ‘
in the human
body continues un-
til the system has
had time to repair
the damage, sO
also depressions
are supposed to
proceed until the
maladjustments of
prices, production
and debts are cor-
rected. After a
solid base has been
established a return to normal
conditions in trade is possible.

It is true, of course, that a con-
siderable amount of deflationary
correction was accomplished in the
early years of the depression. But
the understructure was still so
weak that it would have had to go
on oconsiderably further before a
solid foundation was found in the
natural and normal manner. Some
contend that the entire structure
would have tumbled into bank-
ruptcy had there been no inter-
vention on the part of the govern-
ment.

Hendershot

k-3 o z

T must be chvious to many peo-

that the correctionary process
has gone on despite the halt to the
deflation. It may be argued, of
course, that the government debt
has decreased materially and that
business has shown no marked im-
provement from the depression low,
but it must be admitted that most
people and most businesses have
set their financial houses in fairly
good order.

Business bankruptcies have been
relatively few for a number of
months, and most people have ad-
justed their living standards to
their current income. Pressing
debts have been either cancelled or
repaid for the most part. Banks
are in a very liquid position, and
vast amounts of savings have accu-
mulated.

Under the circumstances exist-
ing in 1932 the halt of the deflation
was an encouraging development.
But the improvement in trade since
that time, even though modest,
provides the basis for renewed
hope. There is sound reason for
the belief that the crisis has passed
and that the patient is beginning
to convalesce.

.l = =

T is reasonable to suppose that

the recovery wil] be a Jong, hard
pull, though. In addition to the
fact that a number of weak spots
still exist in the economic frame-
work, such as in the railroads and
in real estate, business wil] be
obliged to carry the extra burden
of government debt. If these debts
are serviced in the usual way taxes
are bound to be exceptionally
heavy. If the debts are paid off
in so-called printing press money
a different story entirely probably
will unfold.

In theory, debts already have
been reduced about 40 per cent as
a result of devaluation of the dol-
lar, but in actual practice they
have been cut somewhat less than
that amount. By devaluation, too,
we have raised the national wealth
in dollars and have raised also our
debt carrving capacity. The na-
tional policy has been to force
credit into business, so the basis is
being laid for a new inflation
which may reach greater propor-
tions than that which ended with
the stock market collapse in 1929,

ROAD’S CRACK FLYER
GAINS IN POPULARITY

Chicago & North Western's “400”
Passengers Increase.

Going into its fourth week of

operation, the “400,” the Chicago &

North Western Railway's new mile-

a-minute train between Chicago and |

St. Paul-Minneapolis, is not only
maintaning its popularity, but is in-
creasing in favor among travelers,

figures compiled in the office of R.|

Thomson, passenger traflic manager
of the ~oad, show.

“Whiie averages for the first week
of operation showed 150 passengers

carried in each direction, the aver- |,

age for the first three weeks shows

that 165 people per day ride the,

train southbound and 154 north-

bound—an increase of 19 people a|s

day for the two daily trips.

This is in spite of the fact that
the sub-zero weather early in this
week has not been conducive to
heavy business travel,” Mr. Thom-
son explained.

STEPS TAKEN TO CUT
LOSSES ON LIVESTOCK

Groundwork for Campaign Laid at
Chicago Meeting.
By Times Special
CHICAGO, Jan. 28.—Dr. H. Pres-
ton Hoskins, secretary of the Live-

stock Loss Prevention Board, an-|

nounces that steps have been taken

to curtail the loss of millions of dol-
lars annually incurred through in-
jury and death to livestock in tran-
sit.

“We expect to start our educa-
tional campaign with the farmer
and cattle raiser,” Dr. Hoskins said,
“and extend it to all involved in
handling cattle moving to markets.”

It was estimated that 95 per cent |

of the injuries to livestock in tran-
sit can be avoided. The gross value
of animals killed or injured in mov-
ing to market is placed as high as
$30.000,000 yearly.

TREASURY CALLS
By T'imes Special

WASBHINGTON, Jan. 28.—Notice
to repay $67,804,000 has been given
to depositary institutions by the
Treasury Department. The with-
drawal in the New York area alone
involves $34,078,900.

FUNDS

New York Stocks

|
LIKELY Tn PAY (By Thomson & “mell“f%

A. M. Prev

Oils— High. Low. 'N.Y. close.

Amerada . 53 53 53 532

Atl Rig . . 203 241 242 24%

Barnsdall 6Y 6Ys 6! 6%

Consol Oil . % T2 73 T34

Cont of Del .... 173 173 17% 17%

il | Roaeetn e s alse  aide 11% 1%

Wall Street Hears Special 3, & 7eridl* st 't 4

. . . et Cor 4 4 #44

Distribution !s Set for  |&nuwe: Py T T
ure Oil 634 7

February_ g;n').)lol‘gd oil .. 3, 23, 23

[5< ) 172

Skelley O T 73 7%

BY ALBERT K. ETTLINGER & ow(/,? i ;3;. 53;. ;3‘,‘

8 L]
Times Special Writer 8 O of Ind 241, 24'; 24%
NEW YORK, Jan. 28.—When di- ?0 oicN J g:- {;1- ;g
exas orp - L] ‘8

. | Tidewater Ass 8% 8% 8%s 8%

rectors of General Motors Corp. Titewser Asf-- S% 5% 1510 15%
meet on Monday, Feb. 4, they prob- P
ably will give serious consideration g"‘,,*‘g" 1mus. 313 gg;vz ggs §33’

et teel ..... A 4

|to the matter of paying an extra Crug Stee lsz"]"' 2;‘,’: §§': %;"' 2

i dividend on the common stock. If|Gulf Sts Stee o S22

| - Inland St ces 54 5312 532 537

| action along that line is taken, 1t|Ludiun Steel ... 16% 162 162 "=
is believed the payments will be 50 | Mid Steel . s Uk Lo

. o5 Natl Steel . 4812 48'2 48%
cents a share in addition to the reg-| otis Steel . 6 6 g?.
. ) 3

ular quarterly disbursement of 25 Rep 11’;";&8‘3“;? e A 8. 8
cents. E mpe &. Fdy. 19%s 18% 18% :lig:h
Conditions in the automobile in-|Y 5 Steel -..... 31 30 g2 9%
dustry, according to those who|Youngstn S & T 19% 18% 18% 15%
have made a careful study of the| Motors—
current possibilities, are unusualy|Auburn ........ 23% 23'2 1% M,

. i Chrysier 373 363 3, 35%

favorable. Geqeral Motors .obtamed e i 3115 30%% 309 31%s
a geodly portion of the improve-| Graham Mot 212 2%z Ya ?
ment ~ecorded in 1934, and is likely | Hudson -........10% 19, 13, 10
to far = well as any of the other mc‘i Truck ... 26 2% 230 264
import- units in the current year, pack,,d ;;2 3: :j
" < i Re B % 2
when 1 s estimated production | 850, coe : 17% % 1%
will show gain of 10 to 15 per cent | Yellow Truck .. 3% 3% % 3%
and may . ch a total of 3,200,000| Motor Access—
cars. Bendix ......... 1% 15% 1 %

. Rm ohn um .
Ca rocs Borg wgrner %g‘i 2915 g )
According 1. the balance sheet of : YO [T |

Sept. 30 last, General Motors had 18% % 198
cash of $175,349,625. United States 24%  24% 254
government securities of $29,612,198, e Ll
other marketable securities of $3,- Y% 9% 1l
001,758 and total current assets of | Stew warner ... 1% 1% %
$364,726,800, compared with $354,- Timken Roll .... 3¢'z 33% 33% 34}z
113,887 on the corresponding date| Mining—
of 1933. Net working capital stood :Iaska Jlxxn PP ‘_1";?'. :1, b %Z}. %gg‘u
atnwmiui'mg' agamstt: l:zssz?sz,?}lls A,’:},Cgf,;'g,é‘l ,“3;:: 1013 ‘2? 1094

espite higher operating cos e | Ca ecla s A e
2 et 4

corporation was able to show mod- (8‘%;‘;2 [ﬁul::ssc?.. 35 82 ggw g}?’a

erate improvement in net earnings | Granby . A { 14
- G vee. 1135 111 1112 113

for the first nine months of last {léw%néo\?r‘;g . 43',; b 4 i 43-;5
- 3 3 ns Copper .. 7
year, reporting income of $1.60 a|in Nickel ..... 22% 2% 2% 23
share, compared with $1.73 in 1933. | Kennecott Cop.. 16°s 167 16% 16%
Sales for the same period reached |Mclntyre Mine.. 3705 31)s 3738 3108
$718,518,000 from $490,921,000 in the | Noranda Cop ... 321 321 3% 32%
previous . Erep a1l M A
The annual report of the com-|U S Smelters ...108% 107% 107% 109
pany will not be published until|Vanadium ...... 18% 18%z 182 19%
early in March, but it is calculated | Amusements—

:x;‘ private quarters that resultg for gms;%vl I:adio o 13% 1133% %g;-& 11;":
e closing quarter were considera- | Fox Thea i o o

Lo 32 32 33
bly better than the final three |hads caep % by 5% Sk

months of 1933, when a deficit of 1 | Paramount e
cent a share was reported on the|wWarner Bros ... 4's 3% 3% 4l
common after all charges. Wb as i
However, non-recurring charges 66% 66% 61
may have curtailed earnings in this 23,. ﬁg,, gg"*
period. The last extra paid by i it S0 %u
General Motors was 50 cents on/!Phillip Morris .. 427s 427s 427s 43!2
Sept. 12, 1934. Reynolds Tob B. 477 473 47% 48

- Rails—
Steel Merger Gossip Atchison ....... 5% 5w 41
2 g BRD ... - 1 2 4
The latest bit of gossip about a|cCan Pacific ... 12% 127 134

me-ger in the steel industry has to [ Sh & g‘g“{v s A e i

do with a consolidation of National |¢ M & st 3:3 51 % 2%

Chi N W .... s A 8

and Inland Steel, but thus far there | B0t NeViud 351s 3515  361%
is nothing afficial on the question, Del Lac & W.. }g:. }5;/. } Ya
24 W N 2 2 8

the matter having not yet gone be Gk Moiinesn pd 14 134 134 1
yond the conversational stage. Ill Central...... 14% 13% 13'a 14%
Should such a deal be promul-|Lehigh Valley.. 9% 8% 8% 3
gated it would represent the most | M K & 3% % %
important combination in the in-|M %& T ety L5 P
dustry in many years, resulting in|N Y Cent o 167 17 1Tk
the creation of the fourth largest|N ¥ New Haven 6% 6% %  00s
enterprise in the industry. Penn R R §§;s ggv g - g Va
Anything can happen in the steel | Re2ding - 12 1B° 15 15%
group these days, according to ob-|Sou R R 13 =~ 12% 124 1
servers, who point out Otis pre- | whom,Foc -::::1043 1092 1083 103
ferred as one instance of where | West Mar,land. 8 8 8
concentrated demand has lifted a| Equipments—
stock sharply higher. Trade news|Am Brake Shoe 274 2 2! 27%

2 : N 2 1y 14 1/,

is especially favorable in this in-|4mer $ar & Fov 1fi L4 158 ig,yz
dustry and volatile shares have been “Bmlldslt.f)“ Fdy.. lg',z 1 ;/2 1612 16%
among the first to reflect the big G:n AmcuTk Car 3€% 3 ;: 36 3: 3‘7:
boost in operations. 1 2}y ME BE 3 78

- whomi
1 2 ‘8
GRAINS MUVE DUWN Westingh Blec.. 38 314 31 seu
§ Utilities—
Am & For Pwr. 4!2 43 Ya .
Am Pwr & Lit.. 3%s s Vs 3%
8 Tivaive 04ls 103%; 1033% 104
Am Wat Wks... 13% '13% 13% 13%
Col Gas & Elec 67 Ya 36 1
Conn & Sou 1l Ys s 1Y
Consol Gas . 20% 19% 19% 20V
ch;v&r &El[.it . %:2 2;2 ¥ ;1:
- nt yaro eC.. y '8 7
Market Rather Active on|micror’s =7 132 1% 1% 14
n’ B R cesae s /2
I 2 Lou G & E “A”. 13 1 13 13
LIQUIdatIOH Wave. Nat Pwr & Lit. 7 7 %
B gme MM M N NN
Taite. rOR ac X PRy 2 ¥ s /8
By United Press Peoples Gas ... 2113 21% 21% 23
CHICAGO, Jan. 28.—Weakness at | Pub Slen N J... 262 ?1' %G_, gg}p

Liverpool worked adversely on grain | 50 %o, Fdison--- 12, 3% 1378 133
futures on the Board of Trade today |Stone & Webster 43 4% 4% 432

|and prices were sharply lower. e R T S B

At the start wheat was % to a|Ut Pwr & Lt A 1% 1% 1% 112

cent lower, corn was down 35 to a | Western Union.. 31% 31 31 3l
cent, oats were off % cent, and rye| Rubbers— R T o .
. 1 12 irestone ...... 2 Y2 3
was 1% to 1%z cents lower. | Goodrich ..., 10% 10 10 10%
The market was rather active | Goodyear ...... 2. 22 2 2%
under the liquidation. Commission | Kelv Spring ... 134 1% 1% 1%
houses and tired local longs led the|U S Rubber pfd. 36's 36 36 36%2
selling. Miscellaneous—

Allis Chalmers.. 16% 1573 157 165

(By James E. Bennett) FTE e 113}z 11212 112%2 113%

11:00 Prev. | Am Mach & Fdy 20!z 20%s 20's 202

Wheat— quh. Low. A. M. close. | Brklyn Man Tr. 42‘1 41 41151 41%

MEY ...vesee 6% .95 9533 .97 | Burroughs Add. 15 142 142 15

BIUIE oaispiss 88% .87% .88% .89'4|J I Case ........ 54% 5312 5312 55
Sept. ........ .87% .863s .86%¢ .87% |Contl Can ..... . 6578 643 64% 63%
Corn— Caterpillar Tr ..38 373 373% 382

| May 83!z .847; | Crown Cork .... 24 24 24 241>

7912 .8034 | Curtis Pub .... 20 20 20 2014
1 .177s | Deere & Co 27% 27 27 277%
Eastman Kodak 113’ 113'2 11315 114
5033 513 | Foster Wheeler 15 14l3 145 15
4312 .44% | Gillette ........ 3% 18%  13% 13%
4l 42 | Glidden 24"‘ 2412 24'2 25
5 Int Bu= Mach.. 152 152 153 1527
6715 .68!; | Inter Harv . 391, 3913 39's 402
661y .67% | Natl Cash Reg.. 1612 1612 162 165
65i% .66% g:ensRBoétle 8;:; Bg:'n 8;:; 8;1'
n an
Underwood E .. 5712 572 57 58
LOCAL CASH MARKET Worthington Pm 17'2 17%2 17!z 19
City grain elevators are paying 89 cents

for No. 2 soft red wheat. Other grades| Foods—
on their merits. Cash corn No. 3 vellow | Am Sugar 635’ 623, 62°% 63%
80 cents and oats 46 cents. Armour _........ 5 5'a Sla

Armour 67> pid. 68 Ti2 T3 6812
Beatrice Cream 1634 634 6% 173
Borden Prod ... 23% 323%4 323! 323%
Produce Markets || ooeae fe i3 H 8*
an IV e s 7
e LIl ok T W
orn TOA ..... 8 8 8 2
Crm of Wheat.. 36% 36% 36% 36%
Cuban Am Sugar 57s 57 5% 578
Deluered in Indianapolis prices: Heavy  Gen Foods ..... 34% 333 333% 34

hens. ghorn ens, 7c; colored |Gold Dust ...... 16, 18 6 161
spri xgeﬁ "12¢c; large stags, 8c; Leghonp 3 W Sugar 27 27 T 27%s

| stags, 5¢; old roosters, 5c: ducks, 7c; | Hershey ....... 8 18 8 187

i:ﬁ se, Tc: young guineas, 20c; old guineas, ‘Natl Biscuit .... 29 28% 28'% 294
15¢c. Turkeys—No. 1 young hens, 8 Ibs, | Natl D Prod 16% 16 6 16's

|and over, i5¢; young toms, 14 lbs, .nd S Porto Rico Sug 203 g 058 209
over, 15¢; young toms. 11-14 lbs.. 13c; *sxd Brands -.... 17% %8 T9% 17%
:dcr\;oked l{rensl’s handltthmrkevs, ﬂc United Fruit 4 3 3 T4l
ol oms, all weights, 1lc; No. 1 strict!
fresh country n?n eggs, loss ot;. 1§2c¥ Retail Stores— :
Each full case must weigh 55 ibs. gross; | Assd Dry Goods. 1 12 12 1215
a deduction of 10c a und for_each [Best & Co _..... 3512 35 35  34%

,po:nd lun;ier $5 lbs. will be made. Butter | First Natl Stores 5 :1 5;:: 5;:: 5;;:
‘heo“.mey.cc Butterfat—33c. Quoted by _l,: ’}: g:: 33:

By Unit: ss) 37 4 2
R e R Siarhel 20% 01 0% 0%
steady; receipts, 5824 cases: extra firsts, 39 o 331‘ 28" 3 iy

28'zc: fresh graded firsts, 28l2c; current 11" 10",‘ 1(')"z 1 13
receipts, ch.c. dirties, 25c; checks, 24!zc. 9?’ ﬂ. 9‘ i
Butter—Market, steady: receipts, 3030 23, 4% 4% 423
tubs; extra firsts (90-311% score), 33% @ 262 257 26 2645
34c; extras (92 score), 34%c; firsts (88« 1 L: 10 103  10%;
891z score). 321,@33c: seconds (86-87%2 02 69 69 703
score), 31@31%zc; cials, 35!4@35%c; P it 40 40%
standards 33'2c. Poult rv—!nrket strong; . 345 33% 383Y% 3 2
receipts, 14 trucks, one car due; springers, 533 52% 523% . 83
19¢c: ducks, 17@21c: turke)s 18@20c;
geese. 18c; ‘Leghorn springs, 14c: capons, A“"""‘ : g

|8-7 Jbs. 23c: Leghorn hens, 16c: hens, | Aviation Corp .. 4% 4%
heavy, wc h(m 19¢; roosters, 14c: broil- | Boeing Aircft .. ‘ 8% 8%

‘r'ﬂ 21@22':c. Cheese—Twins, 17@17%4c: | Curtiss Wright . 2% 2% 2% 5
aisies, ..’ :@17%c: Longhorns, 17'2@ | Curtiss Wright A 8% T % Is
17-‘.: PmatnM-Suppl\' liberal: demand
and trading moderate. market, slightly |
“vuker on ru“e‘;s s)t‘e’udv csn other stock: |
isconsin _round whites. 80@90c: Idaho | 2 7
russets, 1.55741.65: Colorado \{cmu:es Hldes and Sklm

| m medium _sized, $1.95. Michigan round
whites, 804, 85¢ Arrivals 145. on track
258, shipments Saturday 771, Sundav 45.

CLEVELAND, Jan. 28 —Butter—Mazket,

steady: extras, 38¢; standards, gr l,c.!'.; 31.¢ld§:—!_a:re:gncot:ﬂ;?ryeg:ﬁs .nn:d 'éﬁ:;
—Market, steady;  extra  white, 272¢i|2i;c flat: green country calf hides, 46
current receipts. 27c. Poultry—Market, 1.' green coun:ry kip. 3%c; No. 1 large
steady; fowls colored 4!z Ibs. and up, 19@ |jsorse hides with fuil heads,
;gcc ducks 1 mQ 15¢; dueks 5 1bs. and up, | znanes and tails, $2.50; m«gu’m size,
Pouhu—llslne. &" 1501.25“ a m bag;

Baslc a

bag; Michigan, | 7 h
" grease,

Douglas Ax'r e 31% 1Y A% 23
Nor Am Av . 3% 33 334 3%
United Air new . 13% 123, 133 137
Chemicals—
Air Reduction ...110 1 110 111
Am Com Alcohol 2878 s 28% 29
Col Carbon ..... 69z i2 69z 0%
Com Solvents ... 2134 s 21% 22
DUPOnt ......c.. 94 g 9313 93%
Freeport Tex 134 v 21y 213
Liquid Carb . 28'g 12 iz 28%
Math Alkali ... 28!2 s e 29
Monsanto Chem. 573 T% 3% 5%
Natl Dis tnev.) 634 26%
Schenlev Dist 512 % e 26
Tex Gulf Sulph 3334 e} a 34
Union Carbide .. 4612 453, 4 465
U S Ind Alco .. 38%2 38'2 38'a 39's
Drugs—
Bristol M‘ers .. 34 3 3 3412
Cotv Inc . 614 ) % 8
Lampert ... 134 Ys % 38
Sterling Prod 8014 601,  603%
Un Drug mﬂw) 1'2 2 112 11%
Vick Chem ... 5 5 35
Zonite Prod .... 4% 4% 4% 4%
Financial—
Adams EXp ... 12 3 38 63
Allegheny Corp.. 1!z 2 Ya 15g
Am Int Corp.... 6'a
Chesa Corp .... 40% 4 4 40%
Transamerica..,. 33 % % 33
Tr Contl Corp.. 3 3ls
Building—
Am Radiator......14% 13% 13% 14%
Gen Asphalt ... 16% 1 1 17
Holland Furnace 8%
Int Cement .... 2 28'%. 28% 29
Johns Manville.. 5012 49'2 49!z 51
Libby Owens Gls 29% 29%; 29% 29%
Otis Elev ...... 14% 14% 14% 15
U S Gypsum.... 48'2 48 48 48%
Household—
Col Pal Peet.... 17% 17% 17% 17%
f 333, 33% 33% 334
17%s 16% 16% 17%
B B Bx B
3 7 K 8
Simmons Bed.... 9% T 9%
Textiles—
Amer Woolen.... 73 1% T3% T%
Belding Hem.... 127s 12% 12%g 127
Celanese Corp.. 30% 29'z 29'2 31
Collins _Aikman. 133% 13% 13% 13%
Indus Rayon.... 3134 31 31 32
Kayser Julius... 1 ‘16 16 16%
New York Curb
(By Abbott, Proctor & Paine)
12 (Noon) Prev.
N.Y, close
Allied Mills ...cocevocvssceces 13 13
Alum Co of Am...... 452 ...
Am & For Pwr Wwar.. :s 2%
Amer Cyanide (B) ¢ 17V,
Atlas Corp . 8%
Cen Marc 2%
Disiiliers {) 162
El Bond & Share 6%8
Gulf Oil of Pa. 57%
Hiram Walker 29%
Humble Oil ...... 46
Imperial Oil, 16%
Lake Shore Mm . 51
Newmont Min .. 36
Pan-Am Airways .. 41

Sal Creek Products sccecesess

SWINE MARKET
DIPS 10 GENTS :

Cattle, Vealers Active and
Unchanged; Lambs Are
Weak.

With receipts around normal and
demand slightly weaker, porker
values in early trading at the In-
dianapolis Union Stockyards today
were generally 10 cents lower than
last week’s close. Initial dealings
were fairly active.

The trading :iuterest again was
about evenly distributed in all
classes. Several packers were hesi-
tant in making early purchases and
this slowed the market down some-
what after the opening. Receipts
loday were estimated at approxi-
mately 6,000, While Saturday's
figures totaled only 2000.

The bulk, 160 to 325 pounds, was
salable at $7.60 to $8, while lighter
weights, ranging from 130 to 160
pounds, sold at $6.40 to $6.15. Ex-
tremely light slaughter pigs, scaling
100 to 130 pounds, brought $5.15 to
$6.15. Packing sows held at $6.50
to $7.15. Holdovers were 85.

Activity continued at a moderate
pace in the cattle market and
practically all grades, especially
slaughter steers, remained fully
stcady at Saturday’s best prices.
Few better grade steers were re-
ported selling from $9.50 to $10.25.

Some held higher, The general bulk |§

ranged from $9 down, Receipts were
1100.

With practically no change evi-
dent in veals, most all classes were
salable at $11 down. Receipts were
400. A slightly weaker undertone
featured dealings in lambs.

Bulk of better grades of native
lambs were reported selling at $8.75
to $9, while extremely heavy kinds
brought $8.50 down. Throwouts were
selling at $6.50 to $8.50, while
slaughter sheep cashed in at $5.50
down. Fed westerns were unsold.
Receipts were 2,500.
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—Receipts, 1100—

—Steers—
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Choice

(530-750)
G od

ommon and medium .......
f750 800) Good and cholce.
Common and medium
—Cows—

Good
Common and medium
Low cutter nnd cutter

—Bulls—
(!mllnn !xelliel)

-
veene 4,

—Recelnu 400—

Good and choil 0.00@11.00

Medium _.......... 8.009210.00

and common 4.009 8.00
—Calves—

(250-500) Good annd choice . c.zsg 9.00

Common and medium ..... .. 3.25@ 5.75

—Feeder and Stocker Clule—

i —Steels—
(500-900) Good and choice.. 5‘008 6.50
Common and medium ..... 3.50@ 5.00
1900-1050) and choice 5.35% 6.50
Common and med,um ...... 3.75@ 5.25
Good pem e a6 @ 4.00
Common’ and medium . @ 3.3

SHEFP AND I.Ans
—Rcceipts, 2500—
umbl‘. 90-1bs, «own. Rood

STOCKS MOVE
DOWNWARD IN
QUIET TRADING

Declines Range to 3 Points
With Steel Favorites
Weak.

By United Press

NEW YORK, Jan. 28.—Stocks
turned definitely lower today with
declines around noon ranging to 3
points. Trading continued quiet.

Recent favorites in the steel sec-
tion were weak. Rails were de-
pressed with New York Central at a
new low at 167:, off 7%. Motors
sagged a point or so as did com-
munications. Utilities held fairly
well with losses of fractions to a
point.

Fertilizer issues, which had been
bid up in recent sessions, joined the
decline. Virginia Carolina Chemical
7 per cent preferred declined to 91,
off 214, and the 6 per cent preferred

to 244, off 2, while International
Agriculture Chemical prior pre-
ferred lost 3% to 38%. A point or
more were lost by International
Harvester and Case.

Issues showing losses of 1 to 3
points included the Republic Steel
preferred issues; U. S. Smelting,
Spiegel, May Stern, Radio preferred
A, Hahn preferred and Celanese.

U. S. Steel, American Telephone
and Consolidated Gas were down
fractionally.

Chicago Stocks

(By -Abbott, Proctor & Plali_ne)

:00 Prev.
A.M. close
Berghoff ..... . 22 2Y2
Borf Warner . . 20% 297
Butler Bros .. o« 8% 6%
Chlcago Corp . 2V 2Y
NEIX o ...ve0 « 1538 15%
Cmcago Corp pfd . 312 31%
Cities Service . 1% 1Y,
(o0 I o 3% 37
Chlcaga Mail . .17 17
Elec House ... . 17 17
TABBY oo -iinese o Wa T8
Marshall FiPlds « 9 9%
Noblitt Sparks . o« 14% 14%
Public Serv .. . 18 18%2
i eesevseese « 17T%  1T%

On Commisdion Row

Quotations below are average wholesale
prices being offered to buyers by local
commission dealers.

Fruits—Grapes, California Emperors, 27-
1b. box, $2.75. Bananas, 4%c a lb. Apples,
Indiana Jonathans, $1.65; Grimes Golden,
$1.65. Lemons, Sunkist, 360s, $4.75. Grape-
fruit, Texas, seedless, '$3.25; Arizona, 8,
70s and 80s, 52.15. lees. Mexican per

Byram, seedless per
hundred, Pears, Oregon D'anjo, box,
$3.50. Pine(Pples 305 5425(‘450 Avo-
cados, Flori box, $1. Strawberries,
Florida, pint, 22c; per 2s-pt. crate, 20c.
Aprlcots $3 a_crate.

\egetahles—Cabbase. Northern Danish,
50-1b. ba% 75¢; red, 50-1b. Oc.
Texas Cabbage, 50- b, beg $1. 65.
Idaho, sweet, Spanish, large, 50-lb.
$1.85. Michigan yellow, med. 10-lb. bag
22¢: western white, 50-1b. bag, $1.85; Mich-
lan yellow, $1.25. Potatoes, Green Moun-
tains 100-ib. bag, $1.50; northern round
white, 100-1b. bag, $1.10; Ohios, 100-1b.
bag, $2; Idaho Russets 100-1b. bag, $2. Ne“
Texas Trlumph: 50-1b. bag, $2; New
Florida Triumphs bushel, $2.50.
potatoes, Indiana Jerseys bushel, $1.65;
Tennessee Nancy Halls, bushel, $1.35.
stringless, hampers, $5; medium,
75¢c; jumbo, dozen, 90c; hearts,
bunch, $1.60. ~Cucumbers, dozen, $2.25: 2
dozen box, $4.25. Endive, dozen, 90c. Egg

lant, $2.25 dozen.

ettuce, hothouse,
Arizona Iceberg head lettuce, Man-
goes, Florida, crate. $8. Mint bunch, 15c.
Parsley, dozen, 35c. Peas, ham rs, $3.
Spinach, Texas, bushel, $1.7 dl<hes
dozen, 45c. Tomatoes, 10-1b. carton. $1.50;
Florida original, $2.75. Turnips, bushel,
75c. Parsnips, bushel, $1.35. Beets, bushel,
$1.25. Carrots, bushel, $1.25; 100-ib. sack,

$1.75.
All quotations subject to change up or
down.

carton 125 25¢;

S“eet

FRUIT; AND VEGETABLES

nited Press»

CHICAGO., Ja'l 28.—Apples—Michigan
MclIntosch, $1.50@1.75; Jonathans, $1.40@
175 Cranberries—Massachusetts Vs-barrels,
$4.50@5. Cauliﬂower—-Camorma crates,
$1.50@1.65. Cabbage—Wisconsin, 100 1lbs.,
1.25. Sweet potatoes—Tennessee bushels,
$1@1.10; Illinois, $1@1.15; Indiana, $1.35
@1.50. Carrots—California crates, $3@3.25.
Turnips—Illinois bushels, 25@40c. Lettuce
—Western crates, $2.50@3.25. Celery cab-
bage—Michigan flat boxes, 40@50c. - Par-
snips—Illinois bushels, 50@75c. Beans—
Florida bushels, $6@7. Rhubarb—Michi-
an 5 lbs., 20@40c. Beets—Texas !z crates,
1.50@1.75. Spinach—Texas Bushels, $2@
2.25. Tomatoes—Mexican lugs, $2.75@3.50.

Other Livestock

(By Umted Press)
28.

C —Hogs—Receipts,
29,000, includin 13 000 directs; moderate-
ly active, mostly around 10 cents lower

than Friday; weights above 210 1bs., $7.80@
7.90; top, $7. 140~ 200 1bs $7@7.85;
slmxghter pigs, $5@7: ackine: sows
SA 35@7.50; hght hghts ood

d choice, $7@7.50;
2 0 1bs.. good

good and .80@
sows, 275-550 lbs., medium
$6.25@17.60; slaughter Du;s
Rgood and choice, 85@7.2
Cattle—Receipts, A calves,
strictly good and choice fed steers and
vearlings fully steady: top. $13 paid
several loads; best vearlings, $9.75: lower
grade steers predominating in run; market
weak to 25 cents down on kinds of value
to sell at $11 downward; choice heifer
yearlings and specialty beef cows steady:
u'hers weak to 25 cents lower; bulls firm
to 15 cents higher; vealers 50 cents lower;
mostly $10.50 down: slaughter cattle and
vealers, steers, 530-9 bs,, good and
choice, $8.75@12: 900 1100 lbs. Rond and
choice, $9@12.75: 1100-1300 Ibs
choice, $9.25@13; 13000-1500
choice, $9.75@13; 3550-1300 1lbs.
and medium, $4.75@9.75: he
e, $8.50@10.50;
e .

100 140 1bs.,

good, ¥
common and medfum, $4

good and choice, 38610.50:
medium, $7@8: cull and common, $5@7:
stocker and feeder cattle steers, 550-1050
55504,1 75, com-

5. ,000; un includes
{eedmg lambs indications

5 50 cents lower on slaughter
offerings; bulk held $9@9.10 and upward;
buyers talking around $8.75, but as vet
. sheep and feeding lambs under-
tone weak: slaughter sheep and lambs,
lambs, 90 Ibs. down. good and_choice,
$8.35@ 9 15: good and medium, $6.75@8.50;
ewes, 90-150 lbs., good and choice. $3 5%
5.35: all weights, common and medium,
$3.25@ 4.35; feedmz lambs. 50-75 lbs., good
and choice, Stf

(yearlings excluded)
5.50: cutter,

Sheep—R!
fully 7000 hea
around

1='1' WAYNE, Jan. a Hogs—Steady to
Ry A
5, 00 8., Ly
$ 15-160- Ibs., $7.35; 140~
30" $6. 25h 12806 15%0
; roughs,
uosé lambs, $8.75.
LAFAY E’ITE. 8.—Market, 5-15¢
lower; 200-236 lbs 37 loﬁ'l 90; 235-275 lbs.,
8765@7 75: 275~ 335 1bs., $7.40@17.55; 170-
lbs., $7.70@7.80; 160-170 lbs. $7.85;
l s, $7.40 down; roughs, $7 down; calves
down; western lambs, $9 down; native
llmbs. $8.50 down.
Times Special)
VILLI-., Jan. zlp—eCaule—necel ts,
1100 marxet. opening less active, but
nerally steady; quality of run only fair;
g‘elk common to medium steers and heifers,
$5@7.25; better finished kinds mostly $7. 50
@8: early top $9 for good 797 Ib. weights;
most beef cows, $4@4.50; few common
down to $3.50; good quotable, $5 or bener
mcst low cutters nnd cuner;‘ 581 75@3

Ctlvel.

od to choice
snﬁm medium and lower grades,
ovm‘ to n{;&ndmiﬁ léar ugx: culls.
Re 3 er n -
g:"—: “33‘ bulk better 180:275 Ibe.

o

$7 35 100-115 1bs.,
155 lbl.. ‘ﬁo lbs., $5.7

ceipts,
vealers,

M&%

Conversion of Debts From

novel financing method.
" = =

Of course, there is no stigma
attached to the idea of a gov-
ernment having a huge amount
of short-term debt outstanding.
In fact, the large financial insti-
tutions are eager for this type
of investment and gobble-up each
flotation quickly. In the present
instance, however, the Roosevelt
Administration’s chief concern is
to get funds for long-term aims.

Thus occupied with this all im=
portant problem, the Treasury has
had little opportunity to give
much attention to the position of
its short-term, or floating, debt.
Consequently, several times a
month new issues of bills are
floated by the government and the
proceeds are utilized to pay off
maturing bills.

= ” 2

ND that this short-term debt
problem constitutes an im-

portant part of the nation’s finan=-
ces can be gathered from the fact
that at the close of last year bills
maturing in 183 days or less ag-
gregated $1,954,168,000. The only
reduction in this load will occur
when the rate of discount at
which the bills are sold is pared
sharply, but there is little possi-
bility of this as the borrowing
cost, to the Treasury now is very
low.

Should the popularity of “baby
bonds” prove to be so great that
the government could feasibly
proceed with a vas program of
conversion of short-term debt into
long-term debt the financial in-
stitutions which hold the nearby
maturing paper of the Treasury
undoubtedly will be effected to a
considerable degree.

= ® ”
HILE it may be true that
that the field to the finan-
cial institutions on this type of
investment is parsimonious, a sec-
ond thcught would lead one to be-

lieve that at least they are gain-
ing something from the place=
ment of funds in these channels;
even if it is sufficient only to
pay part of the overhead.

Naturally, then, if the govern=-
ment proceeds with a program
to switch its indebtedness from a
short-term to a long-term basis,
which will be a gradual process,
an avenue of investment will be
closed to those sources which up
to the present have been acquiring
the 182-day bills. It follows that
some other outlet for their funds
must be devised.

Tomorrow—Alternate Outlets,

NEW HAVEN BLOCKING
EASTERN FARE SLASH

New York Central and Pennsy Will-
ing to Make Cuts.

By Times Special

NEW YORK, Jan. 28.—Drastic re-
duction of passenger fares in East-
ern territory is still being blocked
by the New York, New Haven and
Hartford Railroad. The New York
Central and Pennsylvania railroads,
however, have reversed their stand
and are now willing to make small
reductions, it was learned today.

The Intertsate Commerce Com-
mission is conducting hearings on
the advisability of ordering rate re-
ductions. For the last few years the
commission has been especially vig-
orous in pointing out to the rail-
roads the need of reductions.

Passenger traffic contributes al-
most one-third of the New Haven’s
total revenues. It is a much larger
factor in its earnings than it is in
the earnings of other Eastern roads.
For this reason the New Haven feels
that it has most to lose by a gen=-
eral fare reduction.

1934 DRUG SALES UP
AS CONCERNS EXPAND

Wholesale Distribution Records a
Gain of 20 Per Cent.
By Times Special

NEW YORK, Jan. 28.—Wholesale
distribution of drugs and allied
products in 1934 recorded an ad-
vance of 20 per cent over the pre-
ceding 12 months, according to the
Standard Statistics Co.

Although gains of as much as 45
per cent were registered in the early
part of 1934, a drop to only 11.6 per
cent in the third quarter consider-
ably reduced the year’s total in-
crease.

Coincident with the recent im-
provement in general business con-
ditions and in the security mar-
kets, companies in the drug trade
have resumed expansion policies
along a broad front, the company
said.

AMOS GETS NEW POST

By Times Special

NEW YORK, Jan. 28—J. F.{
Brownlee, president of General
Foods Sales Co., Inc., announces the
appointment of A. J Amos as man-
ager of national accounts to head a
rew sales activity contacting various
types of national outlets such as
railroads, steamship lines, hotel
chains, and other large organiza-
tions.

TO DISCUSS PACKAGING -

By Times Special

CHICAGO, Jan. 28.—~Governmen-
tal activities relating to packing
will be discussed at the conferences
and clinies to be held in conjunc-
tion with the fifth packing exposi-
tion at the Palmer House here,
March 5 to 8.

ASSETS SHOW GAIN
The consolidated statement of the
Fidelity Investment Association and
the Fidel Association uf New York,
Inc., as of Dec. 31, shows total re-
sources of 24,878,398, compared with
$24,285,057 as of Dec. 31, 1933, an

w_ﬁ%n was an-

Baby Bonds

Basis Hinges on Success of Scheme.
BY VINCENT S. LYONS——
This is the third of & series of articles explaining

program of the United States Treasury to use ‘“baby bonds” in its borrowing
operations, and the results which might be expected from the utilization of this

Short-Term to Long-Term

the contemplated

N all probability the first thing that the government will do in the
event that it discovers that there is a potentially large market for
the sale of “baby bonds” is to initiate steps for the conversion of present
shor:-term indebtednecs into long-term indebtedness via this method.

BUYERS ADOPT
CHAIN METHODS

*“Clubs” Being Organized by
Consumers in Many
Large Cities.

By Scripps-Howard Newspaper Alliance

WASHINGTON, Jan. 28.—The
chain stores’ buying method has
spread to consumers.

The current issue of Consumers
Notes, organ of the National Emer-
gency Council’s Consumers Divi-
sion, announces that “buying clubs”
have been organized in Philadel-
phia, Dallas, Cleveland, Chicago,
Pittsburgh, Akron and St. Louis.

“Thesc buying clubs buy from
established business, instead of at-
tempting to engage in competition
with it by establishing stores during
the period of organization,” Con-
sumers Notes says.

“Buying clubs begin their service
through contracting for some sim-
ple uniform service which all con-
sumers need—laundry, milk and
coal have been successfully pur-
chased.

“One buying club which wished
tr secure a contract for the co-
operative purchase of laundry serv-
ice went about it.in the following
way: The club’s secretary con-
tracted laundries, investigated their
labor policy and wage rates, the
quality of service and the price.
When he found a laundry with
which he was satisfied on those
three points, he reported to the
club.

“They arranged that a contract
be drawn for those who belonged to
the club. Laundry was to be picked
up and delivered at the regular
price, but a discount on each order
was to be paid to the club. The
club then distributed the discount
to members in proportion to the
amount of laundry that each had
had done.”

The co-operatives have been pro-
moted by the Co-operative League
in New York. Dr. James P. War-
basse, president, is a member of the
Consumers Advisory Board of NRA.

7 ADDITIONAL BANKS
GIVEN FHA APPROVAL

Total Mortgages in State
Amount to 36.

Seven more banking institutions in
Indiana, in addition to those pre-
viously announced, have been ap-
proved by the Federal Housing Ad-
ministration to act as mortgagees
under the mutual mortgage insur-
ance provisions of the National
Housing Act, it was announced to-
day by R. Earl Peters, state director
of FHA. The total of approved
mortgagees in the state now is 36.

The seven new mortgagees are:
The Rushville National Bank, Rush-
ville; the Tell City National Bank,
Tell City; the First National Bank,
Crawfordsville; the First National
Bank of Converse, Converse; Mer-
cantile Bank, Hammond; First Na-
tional Bank in Marion, Marion, and
the First Union Bank and Trust Co.,
Winamac.

With the passage by the State
Legislature of the bil] amending the
state banking law to bring it into
conformity with the National Hous-
ing Act, these 36 institutions are
prepared to receive applications for
mortgage loans for new construc-
tion and for refinancing of existing
mortgages which may be insured

under the FHA plan, Mr. Peters
said.

BRAZIL GROUP IS HERE

Members of Financial ‘Board May

Discuss Trade While in Country,
By Times Special

NEW YORK, Jan. 28.—Members
of the Brazilian Financial Commis-
sion which arrived here last week
are expected to discuss Brazilian
trade and financial matters both in
this city and in Washington. It is
thought that the group will go to
London on the same mission after
their business is concluded in this
country.

Modification of the Aranha agree-
ment is believed to be the chief pur-
pose of the commission. This pact
has been in effect less than a year,

Report of the Condition of the
ADVANCE SAVING AND LOAN ASS'N.
of Indianapolis, Marion County, Indiana,
at the close of business on Dec. 31, 1934,

—Resources—

Cashh on hand and due from

o T I e e o $ 6.605.00
HOLC & FFMC bonds owned 11,975.00
Insurance and taxes advanced 102.51
Mortgage 10205 .veeeve..ann +ss 194.200.00
Stock or pass book loans. . 2,605.00
Other real estate—book value 17.306.19
Junior liens to HLC mortgages 280.00

TR sone: sepovssise ceee0e.8233,073.79
~—Libilities—

Book value of installment

ShAres ...cc.cocec-cevevees.$167.659.00
Book value of loan shares ... 59.018.50
Contingent fund «ccccceee..eo  4,240.00
Undivided profits . -« 1878.29
Reserve for junior liens to

HOLC mOrtRages «..ocovvnss 230.00
Tl «osces avssonssavossosns- 35007579

State of Indiana, County of Marion, ss:

We. the undersigned officers and di-
rectors of the Advance Saving and Loan
Association. of Indianapolis, Indiana. do
solemnly swear that the above state-
ment is true.

DAVID ZEPH, President.

FRANK M. HUEBER, Secretary.

FRANK J. GROTHE, Director.

E. C. DIEDERICH, Director.

CHARLES N. SPRINGMAN, Director.

Subscribed to and sworn before me this
25th day of January, 1935,

I;llﬂ«l ~ JOHN L. REAGAN.

WORLD BARTER
POLICY SOUGHT
BY LEIPZIG FAIR

Some Preliminary Business
Being Considered on
This Basis.

By Times Special

NEW YORK, Jan. 28.—Barter on
an international scale in a bigger
way than has been practiced hithto
is one of the main objectives of the
Leipzig Trade Fair, which will open
in Leipzig, Germany, on March 3,
its New York representatives de=
clared here today.

Hampered by lack of gold within
her own borders, and by tariff bar-
riers in other countries, Germany
has been finding a method of in=-
creasing her world trade through
barter deals, it was pointed out.
The success thus far attained nas
led the fair organization to empha-
size this possibility of expanding
trade v.ith Germany.

Stocks Now Depleted

“Barter as a method of transacte
ing international trade, coming as it
does at a time when stocks are
greatly depleted, and there is a
positive upward swing in all departe
ments of business, the fair promises
to become an invaluable interna=
tional headquarters for the barter
system,” an announced declares.

“Some preliminary business is be«
ing considered in the case of Bul=
garia, which is interested in reor=-
ganizing public health services, and
acquiring on a barter basis new in-
struments and apparatus for the
complete re-equipment of labora-
tories and hospitals. Since manu-
facturers of medical instruments
and apparatus, sanitary articles and
installations, of many countries will
be exhibited at the fair, it is likely
that deals now being considered will
be completed at that time.

Indian Interests Anxious

“It is also authoritatively report«
ed that Indian interests are anxious
to exchange lambskins for radio sets
and accessories for home use, should
they carry out a project to erect
new wireless transmitters in Delhi
and other prominent places, thereby
creating an unprecedented demand
for radios among the populace of
India.

“There will be at the fair 314 ex-
hibitors of radio sets and accessories
from 11 different countries, offering
the desired products in great va-
riety, with excellent opportunity for
comparisons.

“Many similar reports have come
to the fair management, which be=
lieves this season probably will see
the beginning of a world-ahcircling
barter business, which is probably
the easiest way to move the wheels
of progress once more, until money
matters and governmental trade re=-
structions have been modified.”

LINCOLN NATIONAL LIFE
CASH, SECURITIES RISE

Income in 1934 Above Disbursements,
Annual Report Shows.
By Times Special

FT. WAYNE, Ind., Jan. 28.—Sub=
stantial gains in cash and market-
able securities feature the annual
statement of the Lincoln National
Life Insurance Co. for 1934, issued
today.

“Assets as of Dec. 31, 1934,” Ar-
thur F. Hall, president said, “stood
at $116,028,710, compared with $114,-
046,441, an increase of approximate=
ly $2,000,000. Total cash and mar=-
ketable securities were $18,900,000,
compared with $8,000,000 last year.

“Insurance in force at the end of
the year stood at $867,487,154. Dur=-
ing the year, the Lincoln National
Life paid to policyholders and bene=-

ficiaries $13,677,266. Income ex«
ceeded disbursements in 1934 by
$4,110,000.”

Our Clients Enjoy a
Steady Monthly Return

From the J. Edward Jones
Royalty Trust Certificates

Full particulars on request

Chapin, Seward & Shiel, Inc.

Fletcher Trust Bldg. LI. 4466

OFFICE SPAC

The money value of
office space is not de-
termined by the nume
ber of square feet but
by the number of use-
able square feet. We
invite you fo use our
custom-built service.

KLEIN.
K“HNIIL

PROPERTY MANAGEMENT
Lincoln 3545

INDIANAPOLIS




