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lantic ports.

30-Day Extension Granted
The Interstate Commerce Commission has granted
another extension of 30 days for the filing of revised im-
port and export rates to and from gulf and South At-

Now Appear
Bright.

e RALPH HENDERSHOT e

EW YORK, March 20.—How
much are stocks worth? John
J./ Raskob once said they were
wWorth 15 times their anual earn-
. Since then we have seen
hem sell at many more times their

#arnings than the figure he set,
and we have seen them also very
;much lower than that level, Some

of them today

are back above
that basis, a few
selling for as
much as 30 or 40
times earnings.

Obviously no
yardstick is suit-
able with which
to measure the
worth of stocks.
They are worth
what they will
bring in the open
market, And that
market is con-
stantly varying.
Prospects constitute a big factor.
S0 do interest rates. The element
of supply and demand likewise
enters into such an appraisal,

When the statement is made
that investors should have known
in 1928 and 1929 that stocks were
not worth the prices at which they
were selling, the author more often
than not is unaware of what he is
saying. Underlying conditions in
the market itself probably had
more to do with the crack-up than
did the existing high prices, and
mbst investors were totally ignor-
anpt of those conditions.

Hendershot

” n n

ROSPECTS at the time seemed
good for most corporations, but
ther factors were not so favorable,
ields were very low, much lower,
in fact, than the rate of call money,
{probably as safe an investment as
could be created. In other words,
the return on stocks in a time of
general business prosperity was
(muc'n lower than money rates on

the best type of security.

Moreover, most of the people who
had been accountable for the swift
rise in the price of stocks had no
intention of keeping their holdings
.as investments. In fact, they could
not have paid for them if they had
wished to do so. They had pur-
chased them on a shoestring and
were counting on a farther ad-
vance in prices to- earn them a
quick profit,

Those who are attempting to
mnalyze stock values today have an
entirely new set of conditions with
whiclhi to contend, however. Pros-
Jpects for business should be much
petter now, inasmuch as we have
‘Just been through a severe depres-
‘sion and a distinct shortage of
goods exists. Money rates are lower
than they were then, although the
raites have been artificially de-
pressed.

k. n n

HE ratio of money available for

investment tu the supply of
stocks on sale is considerably
greater. As a result of the market
collapse most of those who held
stocks when prices began to turn
upward owned them outright. Such
new speculation as has taken place
since the beginning of the rebound
has been on a much more conserva-
tive basis. This was made neces-
sary by the higher margin require-
ments. And, also, almost no new
stock issues have been placed on
the market since the panic of 1929.

We face, however, higher taxes,
and we also have a great many peo-
ple still on the unemployed list.
‘Moreover, the government may be
expected to cut down on its WPA
expenditures. These may interfere
with the progress of business and.
consequently, restrict the expectea
increase in the amount of corporate
iprofits available for dividends on

+“ stocks.

All in all, though, the market
prospects would seem to be quite
bright at the present time, and
there would appear to be little like-
lihood of ancther crash such as we
had six ‘years ago.

BOND MATURITIES SHOWN
Times Speciul

NEW YORK, March 20—Cor-
porate bond maturities in April will
total approximately $40,071,768, the
Standard Statistics Co. reported
today. March maturities amounted
to $95,890,800.

On Commission Row

(Reprinted From Late Times Yesterday)

(Quotations below subject to change are
average wholesale prices being offered to
buyers by local commission dalers.)

FRUIT—Strawberries:  Florida, pint,
!cc; 36-pint_crates, 15¢ Cranberries, C.
€. Howes, Eatmores, 256-1b. box, $2.50.
Pears: Washington D’'Anjo (100s box), $3;
California,  Avacado (200-24s),  $3.50.
Grapes: Extra Fanc Emperors __(34-1b.
sawdust chest), $3.50. Limes: Mexican
cnnon. 20c; Persian seedless (doz.), 45c.
nas, seven hands, pound, 5%ec. Apples
us (fancy baskets). $2.15; Jonat ans
50, Rome Beauty, Lemons: Sun-
(360s), $6. Grapefruit: Texas seed-
ess (54s-80s), $4. Arizona Sunkist, (80s),
sTlngermes: (Florida 120s, l44s, 168s),
5.

A

VEGE1.\RLES — Artichoke, California
s 8%, Beans, green round string-
(hampers), $2.75. Beets: Texas (3
doz. crate), $1.50; cut offs (bu.), $1. Brus-
! 5 Sprouts. California (1b.). ch Sab-
ew York Danish (50-1b, ba
(crate), $2. Red
50-1b. $2. Carrots, California
§ oz. crate), $3; Texas (3'2 doz. crate),
’ 1.50. Caulifiower, Cnll(ornlt (125 crate),

abbnge
(6

Taxas
bag),

New

1.65. Celery, Florida washed amd trimmed
\doz.), 45@85c; Florida (4s, 6s, 8s, 10s
crate), $3.25. Cucumbers, hothouse (doz.),
’ 1.25; ' (southern bushel), $6. Egg plant.

(doz.). $1.50 Kale (Virginia
Lettuce, Iceberg Arizona

t 6s, 5s), $4; home grown leaf (15-
g‘lu;keem $5. Endive,

alifornia (doz.),
rs, mnnzoes {crate), $6.50, peck
(doz ﬁ 65¢  Mint, hothouse
doz.), = 75¢. Mus rooms |(
ustard, Texas half crate, $1,
—mdum yellow (50-1b. bag). 90c;
(50-1b. d.m) 3‘10'15
ant, home grown (doz c
ﬁumem (long bunches doz.), 45c.
grown washed :bushell
60c. Peas. Florida nm-
Mlchl an Round
llne Green
Early
R Tﬂum h,

, hom
’(‘l‘ll:‘l!-bushel)
whltu 1100-1!:. $1.
g:unn!n; (100-1b. ba, )
°looa1 (100-!b. !;.188‘5 §1.
- ba, .85;
' fn Idaho bakers
ol McClures (100-1b. bag),

cvﬂorldu Triumphs (50-ib. bag),
'm‘ 4 Indiana Jerseys
el), $1:

(buschel), $i; Ten-
Nancy Halls (hampers), $1.15; In-
Puerto Ricans (bushel crate), $1.50.

ome grown buttons (doz.), T5¢;
Shc. Rhubarb, hothouss  (bunch):
Rutabagas, northern (50-lb, bag),
e (doz.), 45¢. Shallots, Louisiana

Spinac.

'hlrnlpl. new

New Texas (bushel).
u
omatoes, repacked

Texas (bushel),
(10-1b, box),

PRODUCTION AT

- GARY PLANT IS

- BEST SINGE '31

Going at 56.7 Per Cent
of Capacity.

Times Special

GARY,

Ind.,

Corp.

' Carnegie Illmons Works Is

March 20.—Pro-|:
duction in the Gary works of the

}Carnche -Illinois Steel
| proceeding this week at 56.7
;cem of capacity, tlie highest point |

is

per

|reached so far in 1936 and helping
| to give this month the peak operat-

da

we

of

in

wo

Deb

Cus

v

They

cluded were 39 out
hearths and six out of 12 blast fur-
naces.

Operators explained "that four of
the open hearths, fired last week
shop which had been
closed down since July, 1931, were
added to the aciive list in prepara-
tion for an anticipated increase in
The furnaces will not be
ready for satisfactory production
for about two weeks.

orders.

Increased

hot-strip mill,

mill

Clearings

Gold res.

y.

anticipated still

production rate of

The current rate

ek in December.

its production units active,
of

the No. 1

New Mill a Success
operations

rks also were reflected

Saturday nigh

New Mill a Success

Money and Exchange

INDIANAPOLIS STATEMENT

its

TREASURY STATEMENT
(By United Press)

10,173,120,766.37

toms 277,026,279.56

Investment Trusts

(By Thomas D. Sheerin & Co.)

Ex-Di\'ldeng. """""""""""

Local Securities

By Indianapolls Bond & Share Corp.)

actual bids or offerings,

BONDS
Bid. As

Home T & T Fort Wayne 5'2 103 105

*Belt R R & Stock Yards Com 53

FRUITS AND VEGETABLES

(By United Press)

- CHICAGO. lnrch zo—A les—Michigan

h:tolh 145, Catrotes

e bushel, 28 we Swee'. potatoes—

e bmiul 5@90c. Beans—Florida

], 3.25. Cabbage—Texas cnt.u
Y nxcnmomu bushel hn

.50. nach—Texas nshel

ttuce—Western crates, 5 doz.,

Cele: ride cnm.u%lse

*In

*In

Belt R R & Stock Yards pfd, 6 52
Central Ind Pwr pfd 7 16
Home T & T,

*Ind Genenl rvice

Ind Hydro E -y s

Indllnlgolh Gas Co., com.. 8.. 35
ow 6

*In

*Indianapolis Wner Co prd 5
Northr Ind Pu 8

Fort vnvne 'I. »
Drugs,

ook Inc.
d & Mich xlec Co
20..
lec CVo.
d Lt Co..
p'd G":

89
94

-102
b Serv prd sln .‘4
P 'l l

Is Pow &

b Serv

ing average for any month since
1931, corporation officials said to-

further
rains in the Gary works' operations
| either next week or for the week be-
| ginning March 30, which will con-
clude the first quarter,

The Gary |
works (his week is 2.7 points higher|
than the 54 per cent average marked |
up through each of the three pxe-|
cndmg weeks,

'ess than a peint below the 57.3 per |

is|

| cent rate, which established the!
11935 peak in the plant.
39 Open Hearths Active
The peak last year, however,

was maintained during a single
The first two
weeks of this month were at a 34
per cent rate and an even higher
schedule is now in effect.
erage for the month of December,
1935, was 53.2 per cent.

Gary works today had 70 per cent
In-
52 open

The av-

in Gary
in the
Gary sheet mill of the American

Sheet and Tin Plate Co., where the
production schedule was back at
capacity-basis. The sheet mill moved
back to peak production last week,
operating until
whereas the schedule was to have
ccneluded Saturday morning.

t,

Sheet mill operators were jubilant
regarding the production of the new
which already is
turning out excellent hot-strip steel
as well as coils for cold reduction.
They explained that the hot-strip
output necessarily is limited since
all units of the mill will not be fully
installed and in satisfactory pro-
duction until next month.

In its quasi-completed state, the
already has turned out as
much as 80 tons of steel sheets and
coils in a single day.

$2,026,000
5,327,000

WASHINGTON, March 20.—Government
expenses and receipts for the current fiscal

yvear to March 18, as compared with a
year ago:
This Year. Last Year,

Expenses, $5,802,084,690.82 $4,905,708,824.29
Receipts 2,796,785,715.47  2.641,163,340.47
Deficit.. . 2,285,298,975.35  2,264,545,483.82
Cash bal. 2,835,152,090.41 2,149,350,020.44
Pub. debts 31,445,592,602.38 28,611,002,894.83

8,552,893,448.72
239,661,349.93

Bid. Asked.
Administered Fund 2nd ... $16 95 $18.03
Affiliated Fund, Inc. .. 1.98 2.16
American General E uities.. 1,10 1.13
American Business ares.. 1.18 1.28
Bullock Fund Ltd. .......... 18.25 19.87
Century Shares Trust 3 29.65
Collateral Tr. Shares A A 6.75
Corporate AA or Accum Mod. 3.36 3.39
Corporate AA or ACC Unmod. 2.68 2.71
Corporate Trust Shares Orig. 2.83 2.87
*Diversified Trustee Sharc.8 10.70 10.80
Diversified Trustee Shares C 455 4.59
Diversified Truster Shares D 6.90 6.98
Dividend Shares, nc. ....... X 1.81
*Incorporated Ir vestors g 23.90
Investors Fund Amer 1.07 1.17
Market Street .nvest. Corp 3143 33.08
Maryland Fund . . 19.45 21.00
Massachusetts Investors .... 25.79  28.03
Nation-Wide Sec. Co. B 4.40
*Nation-Wide Voting 1.7 1.94
North American Tr. Shs. 1955 3.34 3.38
North American Tr. Shs. 1956 3.30 3.34
North Amer. Tr. Shs. (Orig.) 2.59
Quarterly Income Shares ... 1.58 1.73
Representative Trust Shares., 12.60 —i
Selected Amer. Shares, Inc 1.59 1.74
Selected Amer. Shares (Orig) 3.71 erkag
Selected Cumulative Shares. 9.63 973
Selected Income Shares .... 4.98 5.08
tate Street Investment Corp. 100.00 104.50
Super-Corp. of America AA. 281 2.84
Super-Corp. of America BB 2.84 2.87
Super-Corp. of America A... 4.25 4.30
Super-Corp. of America B .. 4.44 4.49
Super-Corp. of Am C and D. 8.17 8.27
Supervised Shares, Inc. (Del.) 1.69 1.85
Trustee Stand. Oil Shares A 7.67 .97
Trustee Standard Oil Shs. B 6.95 7.05
Prustee Stand Investment C 2.99 3.02
Trustee Standard Invest D.., 293 2.96
Universal Trust Shares ..... 433 438
Uselps A 8.50 18.85
United Standard Oil Funds. 1.39 1.52
*Uselps Votin, 113

The following quotations do not rep-
resent
merely indicate the approximate market
level on buying and selling inquiries or
recent transactions.

but

K.

Home T & T, Fort Wayne. 6..103 106
Indianapolis Railways, Inc... 66 . 69
Indianapolis Water Co. 412 ".106 08
ndianapolis Water Co. 5.. 105 107
ndianapolis Water Co.. 5.. 105 107
ndianapolis Water Co., 5'2.104'2 106
“dianapolis Water Co., 3%2..104'2 106
luierstate T & T 5% .... 97 99

Kokomo Water Works, ‘3. 105%
Morris 5 & 10, Stores 5.. 103
%&:aclc “‘}Vn;:r Works, 5...... 103 2

esville Heat, Lt & Pwr. 6% 98 100%
Ohio Telephone Service. 6.... 97

Richmond Water Works. 5,..105 10612
Seymour Water C 104
Terre Haute 'rnc & nght 5 100 108
Terre Haute \Wajer Works..102 104
;rem Haute Watdf Works ...103 105
action Terminal Co. 5..... 75 8

STOCKS

New York Stocks

(By Thomson & McKinnou) Financial—

OILS— Adams EXxp 123% 12% 12% 12%
Amerada 1i2% 112'%2 | Allegheny COYD . 3% 3z iz 31z
Atl RIg ... 31% 313% | Transamerica. ... 14 [ O 137
gnrns?ag“ %zh h;z Tr Contl Corp.. 10% 10% 10% 103

0NS0; . 5 s Building—

. 4% 347 " ¢ ;
g%?x:tgxlx D(:nlew; ?u: 114 | Am Radiator ... 23% 23l 23%; 227,
Mid Cont 20% i97% | Gen Asphalt .... 33% 33% 331, 323,
Chio Oil 161 16 ?ollaéxd Furnace g :g, :gl 4(5);4

\ 71 nt Cemen 4 4
Phillis “Pei 16y 36is 46 [Johns Mapville..11313 114% 11312 1133
Plymouth Oil 14 14 133, | Libby Owens Gils, 59%  59% 59 5912

I 4! 247 24% Otli BV .-.c.an 30% 30 0% 30

Rore: uten "e nun S Gypsum ...100 = 100 100 99

val Du ¥ 5 ) Va
Seabord Oil ... 52 42 7 Honuhold— '

3 3 4 ’

o e 9% 180 htlcol pal Peet ... 10% 19 10 18%
Soc Vac 2 15 15 15i; | Congoleum ..... 3% 371% 31T% 31
S O of T 45Y, 46 45% | Kelvinator ..... 25% 25'%2 25'2 25%
S O of In 309 39%2 38% | Mohawk Carpet. 2535 253, 253, 25,
SO0 NJ SRR 69 69% 691 | Proc && Gamble 46 46 46 46
Texas Corp 37% 47v 3742 | Servel Inc 21%  207% 21% 207
Tidewater Assn.. 18% 18'z 187 18% | Simmons Bed... 28% 2717 28%  27%
Un Oil of Cal.. 27 26% 21 27% Textiles—

Steels— Amer Woolen ... ll;g %l: 11;4 11
Am Roll Mills ... 2% 200 29% | SORRSSA ot 370 fn D B
Beth Steel . %67 56% 869 | Indus Rayon ... 30% 30% 30% 30%
oy (8% dm  deia|Kayser Julius .. 20% 20% 203, 20%
Ludium Steel ... 29% 29% 29% 30%

Mch’mespoln Tin. lgaa* ‘xgg‘,z Igg“ l'l;sa P S

Mid Steel ...... 3 38 t k
o i & 2 %, Chicago Stocks
Otis Steel ...... 19% 19Y% 19%

Kep 1ron & Steel 24 u 237 24 24% (By Atkins, Hamill & Gates)

Rep Ir & St1 pid. 97% 9% Yi1% 9042 11:30 Prev.
:JJ ) Pslbe]& Fdy. gﬁl 333 gg, ggie A. M. close.

8 Steel ...... oY ¥ /s 3 s A
U S Steel pfd.. 132 13xu 1327 131% 2“1; ed P'ggf‘lﬂs D 2§;- acl
warren Bros ... 8% 8la 8% 8, | Asbestos g 8 ¥ sty o
War Pipe & Fdy 26%2 26': 2612 27 Associated Invesiors . <31 30%

£Y 3 3 3 Bastian-Blessing . 1034 11
Youngeen S b L RCK =007 D0 ONE | Berghoft ;..o : 12
Motors— Bruce l% i . 1;34
......... 50z 503 497/ | Butler_Brothers 5 o ¥ inle de e Vs
é'ﬁ?iﬂrfér ........ 06‘.i 96-5: 96",; Cent Ill Pub Service pfd 61j
| Gen Motors €423 64%s 64 | Chicago Rivet & Machine... 32 30%
| Graham Mot ... 3% 3%a 37 | Chicago Yellow Cab .......... 25 25
BOOAMONE” <. osinic 182 18% 18%2 gitics Sef"!‘—'g Sdison -mg: 10'31‘
.......... 2 25 2y ommonwealt ison . { 4 294
e et 34 3avs 33V, Continental Stee 1. 40 T3
gn o 19% 197 19% [Cord ... ........... T8
i\:;‘cf\}am 11-‘: 11": 11-": Davmn Rubber . 13 = 13%
177 PR S Vg TVa A (E;,lcé.'t}lc Hogsehold %2:: 16%
Studebaker ..... 13%s 13% 13V | Godchaux Sugar L e
Yellow Truck 187 18%  182s | Grt Lakes Dredge it San
Motor Access— e ey 11% 151)1'1
a b 25Y 25 25% 247 | Libby McNeil & Libby 93 %4
Boha i 804  60%  60% 80 | Lincoln _Printing o o
... 29 622 627 Y1 yne BE8. .55 3 3
g\rjlggthg svae ey ‘1;41,: 13",: 14'; 133,: Nat Gypsum .... . 60 59%
Budd Wheel .... 12% 12% 1298 12% | Moblitt-Sparks 32;'. 32::
Eaton Mfg . 357 35% 357 35% | Northwest Bancorporation ... 1214 12‘4
Elec Auto Ln.e . 4135 397 40% 40% | Public Service of North Ill.. 58 2 531
Greyhound ‘g, 65% 65 65Ys 65% | Signode Sbteel ................ 12V 123
H;u!éaille 30% 30% 30% 30%s | Standard Dredge pfd . 14
M Body ... 21%2 20% 20% 21 | Williams_Oil-O-Matic 11%
ar TRty i3l 200 31 U 20N VTR DOUD < s 197
Timken Roll . 69%s 69%s 69% 70 | Zenith ...... vessa e sens 18%2
Timken Det Axle 16% 16 16 16%s

Mining— A New York Curb

Alaska Jun ..... 14% 14% 14’ 14% (By Atkins, Hamill & Gates)
Am Smelt 9 91 89% 12:30
Anaconda ¢ 357 38% 36 ™ Prev.
Cal & Hecla .... 9% - 9% 9% 9 N. Y. Closed
Cerro De Pasco. 5% 5434 55~ 51% | Aluminum Co of America ....14812  146%;
Dome Mines .... 45%s 45%s 45%a  45%a | Am Cynamid “B” ............ 37 36%
Granby ......... 19%  19% 19% 11% | Am Gas & Electric .. 38% 387
Howe Sound .... 54% 54% 54% 8% s | Am General ....... 10%s  10%
Ins Copper .. 127 127 127  12% | Am Superpower . 3 3
Int Nickel ... 50% 50%s 50%s 49% | Ark Natural Gas “A" 75 T
Kennecott Cop.. 383 38'%a 38% 38% [Atlas Corp .............. 133, 133,
McIntyre Mine.. 42'4 42 42 42 | Canadian Indust A]cohol 9% 93
Park Utah ..... 412 41z 4% | Carrier Corp ..... 103 102
Phelps Dodge. 387 38% 38% | Creole Petroleum Corp 3012 30%
St Joe Lead .... a 28Ys 28% 28 Elec Bond & Share .... 23%
U S Smelters. ... 83%2 90 88'2 | Fisk Rubber ......... A
Vanadium ...... 22 23% 23% 23% gozd l\l{okoas Canada “A" ?2:"
enera TR e e 5 2
Amusements— : ;i ) Greenfield Tap & Die Corp .. 9% 92
Crosley Radio... 16% 16% 16% 16% | Gulf Oil Corp of Pa .......... 96
9 29 29, 29 |Humble Oil & Refining Co 74
48%  48%  48% | Imperial Oil of Canada ...... 23V,
13% 13%2 1311 Irving Air Chute ......... 257
10 10 97 | Molybdenum Corp of Am i1.
8% 8% 8 ~|Natl Bellas Hess Inc . y 2>
12% 12% 12'4 | Niagara Hudson PWwr . 93, 934
Am Sum Tob 23 3 227s | Pan-American Airways 60 607
Am ’.['vabb A 91 : 90;f‘ 90; g?% gemt\r%a% ({orp ........ 1334 1‘213“4
“B" /s Va oot Petroleum ... Y8 s
ngg & Myers B 100 100 100 100 | St Regis Paper Co . 5Yg B
Lorillard .. 22% 22% 22% 22% | Segal Lock ........ S 37
Reynolds Tob B. 53Ys 52% 53%a 53% g{,an%airdBOII gtf Ohio ... + 3%1,
N . erc. ros ores . 4 8
Ml:;"s_ iy we% 753 | Zechnicolor Inc .. 293 29%
....... ¢ ot 74 | Tuzize Chatillon Corp . 87 87a
Atl Coast Lmes 291 29;/4 %g‘ %g;; Wayne Pump .o 282 2815
gag‘ lgac'lﬂ-c” 9 };9;:'-: 13“: 13:4:'
Sh & Ohio 5;5’(’5 5; 5;;2
ChiNW .. % 3% 3% N Y B d
Del Lac & W 19 19 1834 . . On S
Gt Northern pfd 38% 38% 38% 38%
Ill Central ..... 3%z 23Y2 23'2  23% | (Reprinted From Late Times Yesterday)
g}? sh o %21.’;/3 'ﬁ;u 2%2" %g‘,’q DAILY BOND INDEX

et Pe g 7 8 nar S . 20 20 20 _ 60
MK & T pfd 22 22 21% 3
N Y Cent' ... ... 3% 38% v 359, | o Bonds L Uy Bonas
N Y New Bayen: 4¥c . 4a- 4ig i [iL00BE o iseis vons S0H 3 > 2

& in {* | Yesterday b 92.4 1053 96.6
Nor Pacific .. 30%2 30% 30% 30%2 Week Ago 924 1049 964
v 3, 33Y 33% 7 o Y 7 7
on go 3 v 7 )
penn b B 33 gsai o 3372 | Month A 9.1 948 1049 976
Sou BRI 193 T7le | 1786 173 | XRRE BEOL e A g%-g
WES" iM“Yl:nd~- % g i " 1%36 Ll gm:1936 bl‘ St 8((.17 dlst.gti ti .}
quipments— (Copyrig: y Standar. atistics
Am Car & Fdy.. 37 37 37 3612 PG
Am Steel Fdy.... 30 292 30 29%2 U. 8. GOVERNMENT BONDS
Bald Loco ...... 5% 5% 5% 5% (By Abbott, Proctor & Paine)
Gen Am Tnk Car 56% 5634 5635 56V,
Gen Elec ....... 39% 39%, 39% 3975 ALaRIEYS S
Pullman Inc ... 40% 40%2 403, 433% a0
West Air Br .... 43% 43% 43% 433 | Close. close.
Westingh Elec ..114% 1133 114V 113% 3‘48 1947-524 ec.ee0.117.15 117.13

Utilities— 3s 194347 107 31
Am & For Pwr.. 8% 834 87 8% | 3l4s 1943345 107.12
Am Power & Lit 12 11% 12 117 | 3Us 1941 ... 109.1

g e 16472 168 161 164%,; | 3l4s 1944-46 107.3
Am Wat Wks . 229 22Ys  22% 22 /s 105.7
Col Gas & Elec.. 19 1873 1875 105.5
Comm & Sou . 3Va 3V 3V 103.3
Consol Gas . 35%8 34% 34% 104.11
Elec Pwr & Lit.. 15%2 15 15 102.13
Int Hydro Hlec. 4 + B 101.16
Int T& T 17% 17% 17%
Nat Pwr & Lit 113, 11 11% 101.6

Morth Amer ... 27%s 27 27V 102.10
Pac G & E . 36%  36% 36% $
So Cal Edison.. 26Ys 261z 263
Stone & Webster 1715 17 17 104.1
United Corp PR, 2V T2 TVa 102.15
Un Gas 16%2 163% 16% 101.22
Ut Pwr & Lt A. 6Ya 6's 6%

Rubbers—

Firestone ....... 3132 313 313 Prev.
Goodrich 197 10% 19% 2 Sloe
Goodyear . 28's 28Ya 28 v % v
U S Rubber pfd 73% 3% 3% 3% a1 o8 COIDEDs (44 a3

Miscellaneous— Am Fran Pow 5s 2030, 6% 6%
AMCan s 1247 1247 1247 124% | Am Tel & Tel 5Ys '43 : 113% 114
Am Mach & Fdy 247 24% 24% 2473 | Arm & Co (Del) 5%s '43 98 98%
Brklyn Man Tr 48% 48% - 48%  48% | Atl Coast Line 4s '52 ( 99
Burroughs Add . 29‘.: 2912 2912 297 | Atl Coast Line 4%s '64 . 83 Y
Contl Can ...... 82 81%, 82 81% | Atch Top & S Fe 4las i e
Crown Cork .... 50% 50% 50' 50% | Am Wat Wks 55 '44 ......
gu;us ;ug %2‘« gg:«. ggl&«. 20 AmI Rglhcr)xg Mélls ;55 38

0. . 2 /2 83 |ball & Onhio 6s 9 ......

Gillste s i 1 1772 177 | Balt & Onmie 4bss 260 . oolli1
QGlidden ....v... 46% 47%sy 46Y; | Buff Roch & Pitt 4'2s '57 ....
Int Bus Mach. 180 180 80 180 Beth Steel 4%s ’60 ....... vses 30
Inter Harv_.... 87%2 872 87% 87% | Chi Milw & St P 5s '75 4
Natl Cash Reg.. 28',2 28%2 28Y2 273 [ Chi Milw & St P 55 2000..... 8 7%
Owens Bottle 1552 166%a 155% 155Y% | Cleve Un Term 5§ '73 ........106 106V4
Rem Rand ..... 21z 21 21 21% glelveGUnsTeﬁm 458 ’77 . %811;;2 igén“

e A 0. as 5s Ma
Vo M Col Gas 5s April "52 103% 1033

BEHBOUL Stnzes foa ety 8 oY s 8sL 10475 1041
Borden Prod..... 28% 28% 28% 28% | Can Pac Perp 4s 93 9214
Cal Packing 38 3¢ 34 34 |Cent Pac 5s '60 108% 95%
Canada D G Al& 15 15 15 14% | Big Four 4l4s m 90
e R T e T 3% 20% | Colorado & So dtas’ '80 73 cidag
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EUROPEAN WAR
ARE STRESSED

Chances of Armed Conflict
in Near Future Ave
Held Slim.

BY A. L JACKSON
Vice President

NEW YORX, March 20.—There is
widespread inquiry as to how busi-

ness and the money markets would
be affected should a European con-
flict develop. However, since finan-
cial resources are as important as
men and arms, it is doubtful that
such a catastrophe will materialize
in the near future.

Germany, which is generally
looked upon as the starting point,
is least of all in a position of fi-
nancing a serious conflict. Secondly,
it is a fact that England does not
want a war, and it is unlikely that
France, Belgium, Italy or Germany
will take steps that might draw op-
position of Great Britain's diplo-
macy and vast resources.

England in Driver’s Seat

In the third place, England now
realizes the unbearable economic
strains that have been placed on
Germany. She has also observed
the adverse economic effects of
Germany’s position on herself and
other nations and realizes that un-
less basic economic conditions in
Germany and Italy are straight-
cned out, threatening war condi-
tions will continue in Europe.

Thus, it seems that Great Britain
is now in the driver’s seat and we
can expect British diplomacy to be
very effective in the present emer-
gency, her aim being to remove
those economic limitations which
are not conducive to sound social
and political conditions.

But should a European war oc-
cur, the United States will not only
be the safest place in the world for
capital, but it will also be a major
source of supplies for the combat-
ants, our neutrality bill notwith-
standing. Although many people
emphasize the possibility that the
governments at war would nation-
alize their peoples’ holdings of
American securities and sell them,
causing a severe decline in United
States securities and an upset in
the money markets, this result does
not seem probable,

Would Need Dollar Balances

The purpose of this selling would
be to establish dollar balances, but
when we consider the fact that the
dollar balances acquired by foreign
governments would stay in the U.
S. to finance war purchases, it is
ohvious there would be no effect on
excess reserves. Furthermore, be-
cause foreign governments know
that a war would be bullish on
business in this country, their liqui-
dation of U. S. securities would be
carried out slowly and carefully.

It is unlikely that the dollar bal-
ances created by the nationaliza-
tion of foreign-owned American se-
curities would prove adequate to fi-
nance war material purchases in
the United States. The necessity
of acquiring additional dollar ex-
change thus could only be met by
shipments of gold to this country.

Foreign Loans Forbidden

Dollar balances might be obtained
in another manner — that of loans
to warring governments. However,
the Johnson act prevents borrowing
by the nations most likely to go to
war and further restraint would be
found in the evidence brought out
in the recent Nye investigation.

War conditions would sharply in-
crease the demand for our raw ma-
terials and manufactured products.
This would naturally expand credit
sharply on account of business
needs and speculation. Should such
a development get under way, in-
flated credit conditions would nat-
urally result unless the Federal Re-
serve stepped in to control the sit-
uation. This could be done through
the raising of reserve requirements
and the sale of government bonds
by the Federal Reserve banks. Such
action is the only factor likely to
cause any change in the present
money rate structure.

Produce Markets

(Reprinted From Late Times Yesterday)
The prices quoted are paid for stock
gathered in the country, while delivered
in Indianapolis the price is a cent higher.
Heavy breed hens, 17c; Leghorn breed
hens, 14c; Leghorn springers, 120 old
stags, 13c; old cocks, 9c. Ducks, white,
Ibs. and over, 1llc; geese, full teathered.
all sizes, 10c; all gpineas 1% lbs.
15¢; No.'1 strictly iresh eg , loss oﬂ. l4c:
deliver in Indiana. golis, C. Each full
case must weigh 55 1bs. gross, a deduction
of 10 cents a pound under 55 lbs. will
made. No. 1 utter 35@36c; No. 2, 32@
33c. Butterfat.

(By Umted Press)

CHICAGO, March 20.—Eggs—Market,
steady; receipts, 15,365 cases; tresh graded
firsts, 18'%c; extra firsts, 19¢; current re-
ceipts, 1734(: dirties, 17c; checks, 16c. But-
ter—Market, weak; receipts 10,489 tubs;
extra firsts (90-91%2 score), 30c; extras
(92 score), 30%c; firsts (88-89'2 score),
2912 @29%c¢; speclals 303 @31%c; stand-
ards, 30%ec. Poultry—Market steady; re-
ceipts 14 trucks, 1 car due; ducks, 20@24c;
geese, 12@13c; spring chu:kens 25% @
26'2c; hens, 22'2@24%c; turkeys, 20@23c;

Statisti

apons, 25@26c; Leghorn hens, 14@2ic;
old roosters, 16c; broilers, 24'2c: fryers,

2512@26%c. Dressed poultry——Turke s,
young toms, 25@27'zc; hen turkeys 2'c;

27@30c. Cheese—Twins, 15%@
Daisies, 15'2@15%c; Longhorns,
1534F 16c. Potatoe<—-Sup ly rather light,
demand slow, market bare gosteady Idaho
Russet Burbanks, $1.75@ No. 2,
$1.45@1.50. Wisconsln Round  Whites,
$1.20@1.22'2; commercials, $1.15. Norm
Dakota Cobblers, $1.50; U. S. No. 1, $1.40
Farly Ohios, $1.45. Colorado McClures,
$1.85. Nebraska Bliss Triumphs, $1.50@
5 650 Arrivals 65, on track 190, shipments,
1052.

DISTRIBUTION APPROVED
Times Special

NEW YORK, March 20.—Direc-
tors of the National Bondholders
Corp. have approved cash distribu-
tions aggregating $1,500,000 on 46
different series of the corporation’s
participation certificates, it was an-
nounced today by C. E. O’'Neil,
president.

WEEKLY INDEX OF BUSINESS TREND

PREPARED BY ADMINISTRATIVE AND RESEARCH CORPORATION - NEW YORK
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Giving reassurance to a favorable spring outlook the administrative
and research weekly index of business trend advanced to 76.5 for the
week ended March 7, as compared with 73.5 in the preceding weegand
70.2 in the coresponding week in 1935. :

Behind the advance was a sharp increase in automobile output and
a two-point rise in steel operations. The up-trend in these two im-
portant divisions of industry was more than sufficient to offset declines
in electric power production and freight movements,

HOG PRIGES UP
1070 15 GENTS

Cattle Market Unchanged;
Veals, Lambs Hold
Steady.

With the total supply of receipts
estimated at only 3000, the pork
market recovered part of yester-
day’s sharp decline in fairly active
trading today at the Indianapolis

Union Stockyards. Choice classes,
weighing from 160 to 275 pounds,
were largely 10 to 15 cents higher.
Light lights and slaughter pigs re-
mained steady.

The moderate advance, which was
influenced mostly by the light run
of receipts, carried the top price
of good and choice hogs up to the
$11 mark after dropping to $10.80
yesterday. Approximately 212 head
of hogs were held over from the
preceding session.

The general bulk oi 160 to 225
pounds, sold at $10.90 $11. Me-
dium heavy grades, from 225 to 250
pounds, cashed in at $10.70 to $10.80.
Extreme heavies, scaling from 325
to 400 pounds, brought $9.55 to
$9.75. Lightweights, from 130 to 166
pounds, cashed in at $10 to $10.50.
Packing sows held at $8.25 to $9.50.

Although receipts were light, the
cattle market continued slow and
unchanged. Bulk of slaughter steers
sold at $7 to $7.25, while most
heifers brought $7.50 to $7.65.
Common and medium beef cows
were salable at $5 to $5.75. Re-
ceipts numbered 400.

Veal settled down to a steady
trading range, with the bulk of
good and choice kinds salable at
$8.50 to $9.50. Receipts were 500.
The lamb market also was station-
ary. The bulk of good and choice
fed western grades was salable at
$10.25 to $10.50. Few scattered na-
tives sold at $10.25 down. Slaugh-
ter sheep held at $5.25 down. Re-
ceipts were 1200.

HOGS
Bulk.

ts.
$11.00@11.15 R'ﬂ:elﬁ'}os
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20. 1090.@11.00
nght nghts
140-160) Good

1 @1

10.50@10.90
10.90@11.00
10.60@10.90

10.15@10.65
9.75@10.15

choice. .
choice..

choice. .
choice. .

) Good
1290-350) Good

Packh%
(275-350) Good

. 9.25@ 9.50
(350-425) Good . . 9.00@ 9.40
(425-550) Good . 885@ 9.25
(275-350) Medlum cane . 850@ 9.25
Slnughter Pigs
100-140) Good and cholce . 9.25@10.00
BAIOI s oo v snecase . 8.25@ 9.50
~—CATTLE—
—Receipts, 400—
(550-800) Choice ....... veeea.$ 9.25@10.50
Goo . 1.75@ 9.75
 ima
on T & i
(800-1100) Choice . . 10.00@11.25
908 . .o . 8.50%10.00
Medium . 1.25@ 8.75
Common ...... . 6.25@ 17.25
(1100- 300) Cholce 10.50@11.25
Good 8.50@10.50
Mediu 7.25§ 8.75
(1300~ 500) Choice . 10.50@11.25
= - PR PTG 8.75@10.50
Heifers
(500 750) Onoics ........ . 8.00@ 9.00
................. .. 1.75@ 8.25
mon and medium . 57@ 1.75
(150 190) Good nnd cholce e T1.75@ 9.00
Common and medium ...... 5.75@ 7.75
Cows
KOO s o arnsvbnansds vissos 6.00@ 6.50
Common and medium 4.75@ 6.00
Low cutter and cutter . 3.50@ 4.75
Bolls, 008 i i oves . 6.258 6.75
Cutter, com. and med. bulls... 5.00@ 6.25
VEALERS
—Receipts, 500—
Good and choice ............. $ 8.50@ 9.50
Medium ......... . 6.50@ 8.50
Cull and common ...... ceeees 4.50@ 6.50
Calves
(250-500) Good and choice.... 6.00@ 9.00
Common and medium ...... 4503 6.00
Feeder and Stocker Cattle
(500 800) Good and choice.. 7.00@ 8.00
Common and medium ...... 5.50@ 7.00
(800-1050) Good and choice.. 7.00@ 8.00
Common and medium ...... 5.50@ 7.00
Cows 3
(3 g DO AN R 4.758 5.25
Common and medium ..., 4.50@ 4.75

SHEEP AND LAHBS
—Receipts, 1200—

Lambs, 90 lbs, down, good
and CHOICO os..cco00dsce +++.$10.00@10.50
ood ...... . 9.60@10.15
Medium . 2.00@ 9.75
Common .. 8.90@ 9.60

s

rso 175) Good and cholce .. 4.50@ 5.50
n and medium ...... s.;gs 4.50
Yearung wethers, zood choice 8. 9.50
..................... 7.75@ 8.90

LOCAL CASH MARKET
cn,ﬁ grlln e}:vntgn:re paying 93 eenu

their meﬂu. Cash _corn new No. 4 nnc'
50 cents and oats 31 cents.

OR T‘GA 3 E2 MoNEY ADvANcED

The UNION TRUST

SKINNERS, INC., NAMES
RAY DORR MANAGER

Returns to City as Director of
Retail Shoe Firm,

Ray C. Dorr has been appointed
general manager of Skinners, Inc.,
a retail shoe firm at 35 Monument
Circle, Norma Skinner, owner of the
store, announced today. The com-
pany  specializes
in Foot Saver
and Vitality
shoes.

Mr. Dorr
opened the origi-
nal Foot Saver
Boot Shop in
Indianapolis in
1927. Four years
later he took
charge of a group
of retail Foot Sa-
ver stores for the

Julian & Ko-
Cenge Co., Co- Dorr
lumbus, O.

Mr. Dorr, who returned to Indian-
apolis during the latter part of
February, has a large number of
friends in this city. He is to as-
sume his new duties immediately.

MARYLAND FUND, INC.,
HAS GAIN IN ASSETS

Total of $6,807,623 Reported for

Quarter Ended Feb. 29,
Times Special

JERSEY CITY, N. J., March 20.—
The Maryland Fund, Inc., a group
investment fund operating under the
supervision of Administrative and
Research Corp., today reported net
assets, at closing quotations, of $6,~
807,623.21 for the quarter ended Feb.
29, 1936. This is a gain of $1,950,~
863 09 over total assets at the end of
the previous quarter.

Investments of the fund costing
$5,796,221.20 had a value at closing
quotations Feb. 29 of $6,680,587. 50,
making an excess of market value
over cost equivalent to $884,366.30.
Liquidating value as of Feb. 26 was
$18.64 a share, against $17.33 a share
at the end of the previous quarter.

The major changes in the fund’s
holding during the quarter included
the addition of the following com-
panies: American Radiator and
Stand. San., 2700 shares; Amer-
ican Smelting and Refining, 2000;
Chesapeake & Ohio Railway, 1100;
Johns-Manville Corp., 700; Kenne-
cott Copper Corp., 3500; Pacific
Lighting Corp., 900; Pennsylvama
Railroad, 1900; Phelps Dodge Corp.,
5500; Sears, Roebuck & Co., 2000;
U. S. Gypsum Corp., 600; Westem
Union Telegraph Co., 1100; Westing-

house Electric and Manufacturing,
1700.

Other Livestock

(By United Press)

CHICAGO, March 20. —Hogs—Reci
7080, including 3500 directs; gacmvee egpt‘s&
15 cents higher than Thursday
mostly 10 cents up; top,

250 1bs., $10.50@10. 85; 250—350
10.60; sows,
n htweights to

lbs., $10@
mostly $9.40@9.60; smooth
1500; calves, 500; "sien (!?atéle—Rcceipts
, Steer rade e
steady; very uneven! light e o
yearlings unevenly higher
and this tending to slow down weekend
trade on moderate supply $7@8 kinds: but
all steeers here fully steady if not high-
er than week ago having regained early
downturn; bulk, $7@8 today: bast, $10;
COWs more active; instances 10 to 15 cents
higher; bulls stronger and vealers full
steady at $9 down; best sauage bulls, :sy
Shepe—Receipts, 9000; fat ambs
mostly steady: wegihty kinds 3
shade easier; other killing ciasses fully
steady; sheep and 'feeding lambs absent;
eaﬂg bulk choice fed western lambs, $104r
best held higher: odo wooled
{enlings, $9.25; shorn _ 80-1bfl oﬂerings
: deck around 115-16 ewes, $5.7
markes steads” to higher: "170-30 Hox
o 15¢ er:
i 200-210 1bs., slg 75 10355 ]bs
s'wzlzssrzir’g 33 :
5: 275-225 lbs
150-170 lbs., $10.25; 100-150 Ibs.,
roughs, $9.25
lambs,

=
@
»
w
o

s'o 25@10;
down. Calves-—Stendy top,
steady; top, $9.7

Chicago Grain Futures
(Py James E. Bennett & Co.)

OCEAN'S YIELD
OF MAGNESIUM
VIEWED LARGE

Huge Stores for Structural
Materials Predicted in
Report.

Times Special

NEW YORK, March 20—Com-
mercial recovery of magnesium
from ocean water for large-scale
consumption was forecast today by
M. Henry Chesny of Marine Chem-
icals Co., Ltd., in a special report to
the Amencan Chemical Society de-
scribing successful production of the
metal from sea water near San
Francisco, Cal.

One of the commonest elements of
the earth, magnesium is one-third
lighter than aluminum, and its in-
creasing industrial application points
to an interesting future as a struce
tural metal for airplanes, automo-
biles, railroad cars, electrical appli-
ances and so on.

The successful production of inex-
pensive magnesium salts opens large
fields for future applications, ac-
cording to Mr. Chesny. Chief among
them should be the manufacture of
refractories for making better alloy
steels by their high temperature re-
sistance, long life and freedom from
chipping.

Uses Vary Widely

The time when magnesium salts
must be included in fertilizers is
not far distant, according to Mr.
Chesny. Researches also indicate
their value to humans.

Present commercial uses for mag-
nesium vary widely, from flashlight
powder and epsom salts to spherical
gondolas for balloons exploring the
stratosphere. Steel, rubber, ink, salt
and pharmaceutlcal industries con-
sume great quantities of different
megnesium compounds.

Commercial recovery of minerals
from the sea, ar inexhaustible
source, is proceediilg on both the
Atlantic and Pacific coasts. Bromine
for anti-knock gasoline is extracted
from ocean water near Wilmington,
N. C., by the Ethyl Gasoline Corp.
and the Dow Chemical Co., pioneer
in the production of magnesium
compounds, from well brines near
Midland, Mich.

INSURANCE ASSETS AT
NEW HIGH DURING 1935

National Life, Accident Co. Reports
Total at $42,771,528.76.

Net assets of the National Life and
Accident Insurance Co., Nashville,
increased more than $4,000,000 in
1935, reaching a record figure of
$42,771,528.76, according to the
thirty-sixth annual report released
today by C. A. Craig, chairman of
the board, through John A. Mullen,
manager of the Indianapolis branch.

The volume of life insurance in
force showed an increase of $58,831,-
398 for the year, carrying the
amount of insurance on the dom-
pany’s books at the end of the year
to $455,933,875, a new all time high.
The company paid out approxi-
mately $5,577,471.05 to beneficiaries
during the last 12 months.

Capital and surplus in 1935
amounted to $6,432,856.47, compared
with $6,280,569.24 in the preceding
year. The bond account of the com-
pany has increased over $3,000,000
and now totals $21,753,599.41. W. R.
Wills is president of the company.

U. S. FOREIGN TRADE IS
FAVORABLE IN JANUARY,

Both Exports and lmports Show
Gain Over Previous Months.
By United Press

WASHINGTON, March 20.—For=-
eign trade of the United States for
the month of January showed a
favorable balance of $11,607,261, ac-
cording to figures released today by
the Department of Commerce.

Both exports and imports showed
a steady increase over the figures
of previous months. Exports for
January totaled $197,957,957. Im-
ports totaled $186,350,696.

Both exports and imports were
substantially higher than for Janu-
ary, 1935. For that month, exports
were $176,223,314 and imports were
$168,481,902, leaving a favorable
trade balance of $7,741,712.

INSURANCE SALES DROP

New Business in February Shows
Decrease of 7.6 Per Cent.
Times Special

NEW YORK, March 20.—Sales of
new life insurance in February total
$1,346,646,000, compared with $1,544, -
501,000 in the corresponding month
a year ago, a decrease of 7.6 per
cent, according to figures compiled
by the Association of Life Insurance
Presidents.

Ordinary sales dropped 13.8 per
cent, amounting to $869,768,000, com-
pared with $1,091,493,000 paid for in
February, 1935. Group business
showed an increase of 49.6 per cent
and industrial sales 15 per cent.

11:00 Prev. | This compared with the February,
ﬁg”"- 5%‘79," ‘g*;,"; {gg‘,‘}_- 0-19::5- 1035, totals of $30.480,000 and $213,-
Bept. Il me B Btw ey | 955,000, respectively.
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New York Stock Exchange
New York Curb Exchange

New York Cotton Exchange
New York Produce Exchange
New York Cocoa Exchange, Inc.
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