Civil Service Group
Should Control
Spending.

e BY JOHN T, FLYNN —
ASHINGTON, April 9.—One
Rrave issue confronts the

nation. Like all evils in govern-

ment it begins in a small way. Be-
fore the people notice it, a great
and vicious system has been built
up too powerful to be overthrown
without a series of great battles.
The issue
B e bﬂngs to the
front two prob-
lems so serious
that they de-
serve a front
seat at all the
coming national
conventions,

The issue has
to do with the
expenditures of
vast sums by a
political admin-
istration. The
two problems
this brings to
the front are
the problem of
honest govern-
ment and the
problem of
legislative government.

There is no point in indicting any
one. In the hurry and confusion
of organizing the New Deal, with
its inescapable program of spend-
ing billions, almost inevitably some
mistakes had to be made. They
were made by the Democrats. Had
the Republicans been in power the
errors probably would have been
made by the Republicans. The fact,
as it stands, is that the mistakes
have been made and should be cor-
rected,

Flynn

Ed

AY WE not set this down as

the proposition that every in-
formed American will cubscribe
to: That no purely political ad-
minisiration can be depended
upon to have the spending of
billions in relief, for public works,

” L

for security, for immense loans,
without ultimately ending in
scandal. I am not charging the

Administration with scandal. I
say merely that ultimately these
expenditures will prove too poient
for the virtue of mere politicians.
The next point is this—that in
this country we have been devoted
to the principle of legislative gov-
ernment, The President executes
the laws. The courts interpret
them. But it is a Congress that is
expected to make such laws—a
Congress representing all sections
of the people,

Is there no good reason to
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April 18 and the m on grain will be approzmately»
3 cents, officials have announced. The lower (;ieat Lakes
and the St. Lawrence are to open about the same time.

LEHMAN CORP.
 RECOUPS 1929

- GRASH LOSSES

‘Managed Investment Trust

Presents llluminating
| Report.

BY RALPH HENDERSHOT
Times Special Writer
NEW YORK, April 9.—Few in-

| vestors have won back in the stock
market all of the money they lost
Iln the 1929 crash. Most of them
they

| undoubtedly are happy if
| have recovered half of their losses.
Comequemlv, the report of
Lehman Corp., an investment trust, |
which has just been issued, is par- |

| ticularly illuminating. That trust

!has recovered all of its losses and
| has made considerable in addition.
i Lehman Corp.

to the general public at $104 a share
)m September, 1929, about a month
| before the crash. It immediately in-
vested the proceeds. At the end of
| March, 1936, its security holdings
gave its stock a valuc of $121.25 a
share.

Arthur H. Bunker is executive
!vice president of Lehman Corp. He
l
|
|

has been in direct charge of the
trust’s investments. Your corre~
spondent was interested in how he
had been able to do so well with
the funds at his disposal, and per-
suaded him to discuss the question,
| “We have about fifty people in/
| our organization,” Mr. Bunker said,
“Every one of them has some im-
| portant work to do in connection
with our operations. They are ex-
perts in their respective fields.
They are able to gather and digest
facts which must be known before
investments can be made safely and
with the likelihood of yielding a
profit.
First-Hand Information

“We have men, for instance, who
visit the oil fields of the country.
They get first-hand information
about. the operations of the differ-
ent. companies. They are able to
select those which show the greatest
promise of profits.

“Our success does not necessarily
indicate that we are smarter than
others. It does indicate that the
making of investments is a spe-
cialized business, and that facts are
needed before investments can be

suppose that, if billions are at
the disposal of the executive, Con-
gress will very soon find itself
powerless? In short, is there not
the question to be asked—do we
want to continue to have legisla-
tive government in America?

"

n E

OFES all this mean that we are

to stop spending money for
relief and for the necessary work
of recovery? Not at all. That will
continue whether Mr. Roosevelt or
any Republican rival is President.
It does mean that the control over
these billions must be put beyond
the reach of the politicians and be-
yond the reach of the Presiaent’s
political entourzge.

There is, of course, only one way
to do this. The administration of
these great = funds—relief, public
works, security—must be under the
dominion of nonpolitical agencies,
in which the employes are named
according to a rigid civil service
rule and in which the leaders are
bi-partisan-—or better still non-
partisan.

The President could not do bet-
ter than to name a commission of
the ablest citizens of the nation
now to prepare a permanent plan
of putting all the spending agencies
of the government under a group
of agencies utterly unassociated
with the party political machines.
If he values his fame he will do

this.
l(‘omngh( 101« hv NEA Servirn Inc.)

GENERAL LEVEL OF
COMMODITIES LOWER

Index Dmp- |o 76 Per Cent of |
1926-28 Average,

Times Special

WASHINGTON, D. C.,, April 9.—
general level of wholesale com-
modity prices was somewhat Jower
in the week ended April 4, accord-
ing to the index issued by the Na-

tional Fertilizer Association today.
This index dropped to 76.7 per cent
of the 1926-1928 average frora 77.0
in the preceding week.

A nmonth ago the index was 769
and a year ago 77.0. This is the
first time since the upwaid trend of
commodity prices began in early 1933
that the price index has been under
the corresponding week of the pre-
ceding year.

The decline of the all-commodity
index last week was largely due to
drop in the group index represent-
ing food prices. Foodstuff price
trends were mixed during the week
with 10 items included in the group
advancing and 10 declining, but the

< effect of fairly substantial declines|
“in several of the more heavily |
weighted items resulted in the group
index moving downward.

On Commission Row

4Quotltlona below subject to chlnge are
average wholesale prices being offered to
buyers by local commission dealers.)
U ~- Strawberries: Louisiana 24
Pears—Washington
$3. Limes—Mexican,
carton, 3 R;:“.: .eedle.as (doz.), li&c.
Bananas, seven hands, poun S -
Dcﬂcloul (fancy baske $2.1 Jonn&nm
1. auty, $1.35, hemons—sun-
$6.50. - Grapefruit—Texas seed-
k'.;s-.m-oon. $4. Pineapples—(24s) crate,

ETABLES - Artichoke, California
round string-
Beets—Texas 3
© $ i cut offs 1bu.), $1. Cab-
M(e-—Nev ‘Teias jcrate) 321‘ half crate,
~&_ Carrots—California
as (3'; doz. trnul
.de-uxorm. (128 crate),

(doz.)
hn

%, (best
grown leaf (15-lb,- baskets y
ive——-call(omh «?u ).

Parsley—Southern
40c. Parsnips—Home
washed, Imnul $1; half- uhcl 60c.
m . W .50, dl—
n tes, 100-1b. bn
.” Mountains, 100-1b. u:s,
?u-n

lu“:iwllu!da‘m R,u:uu

box.
n rloﬂdn Triumphs, io-l
nessee !i ncy

l
Ta “.. Cl H 'hlln.

: =. .“&""

made wisely.”

The corporation took it on the
chin like others while prices were
receding, however. As a matter of
fact, its stock at one time was
worth only about $50 a share. Its
greatest claim to investment su-
periority apparently lies in its ability

| to recoup, although the depression

was upon it, no doubt, before it had
an opporunity to get its organization
well rounded out.

Trusts Are Here to Stay

Its success and the success of some
others in the same field suggest
that investment trusts, despite the
kicking around they have had in
recent years, are here to stay. And
the chances are that they may win
back the respect they once had here
and perhaps equal the regard in
which they are held in Europe.

Generally speaking, though, the
management trusts have worked out
to much more advantage than have
the fixed trusts. That is not sur-
prising, for in the fixed type trust
about all the investor gets is diver-
sification. The advantage of in-
vesting ability is missed almost
ent.irelv

New Bond Issues

(By W. L. Lyons & Co.)
Bid. Ask.
Assoc Tel Ltd 1st 4s '65 ... 104% 105%
Atlanta Gas Lt Gen 4'2s '55 . 100% 101}z
Balt & Ohio Sec Note 4'as 39 99 993
Blackste Val G & E Coll 4s "65 108%. 108%
Boston & Albany 1st 4'2s '43 10234 103%
Carriers & Gen Cor Deb 5s '50 106 107Y%2
Cent Maine Pwr 1st 4s '60 .. 10135 101%
Cent Ill Lt 1st 3'2s '66 ...... 105% 105%2
Chgo Union Sta 3%s '63 105% 105%
Cleve Elec Illum Gen 3%s '65..109%a 1097%

Cleve Tractor Deb 5s '45 .106
Columbus Rwy P & L 4s '65...105% 105%
Canadian Govt 3's ’'61 99%. 100%
Conn River P & L 1st 31:5 61 104%s 104%
Consumers Power 3'as '70 1033 5

Cont Steel Deb 4%s '46
Cudahy Packing 33s '55 ...
Dayton P & L 1st 3'as '60...

Duquesne Lite 1st 3'zs ‘65 ...106% 107
Eastern Gas & Fuel 45 '56 .. 96'2 9634
Edison El Illus Bost 3'as 65 .105%  105%
Hiram Walker 4‘4@ '45 ..105 105%2
Inland Steel 1st 3%s '61 . 103% 103%
Towa South Util 1st 553 ’'50..102 10234
Jones & Laughlin 1st 4',s '61.. 98 981,
Kansas P & L 1st 4'25 65 108'¢c 103%
Keystone Wire & Steel 4s '45 .100
Loews 3's '46 < ee OBYe - OF
Los Angeles G & E 4s '70 ....104% 105
Louisville & Nash 4s 2003 ..100% 101
Maine Cent 1st & Coll 4s '45.. 99% 100
Metro Edison 1st 4s '65 ..106%s 10634
Monon W Penn Pow 4':3 60 1037 103%
N Y Cent 3%s '46 . .. 3% agYy
Natl Dairy 3% '51 ... 1023 Ll4%
N Y Edizon 1st 3'4s '65 N 1013 03
Norway Kingdom 4'2s '56 ... 100% 1003
Norway Kingdom 4¢s '65 1 9712 §
Ohio Edison 1st 4s '65 .- 104% 105
Pacific Lighting Deb 4'2s '45 .105'% 106's
Pacific Gas & El as '61.....103% 103%
Penn R R Gen 3%s 70 ... 10035 100%
Penn Tel .1st.4s.'65 105% . 106%
Pub Ser N Hamp 1st 333 '60 105 10534
Pub Serv Okla 1st 4s '66 102'a 1029
Railway & Lite Conv 4'4s '55 110 111%
Reverse Cop & Brass 4'4s '56 1033, 104
San Diego G-E Con 1st 4s '65 108's 108'%
Sharon Steel 4'5s '57 L. 1073 10814
Shell Union 3'2s '51 S 955  05%
So Calif Gas Ref 4s '65 10435 10434
S Cal Edison 1st & Ref %z '60 106'2 107'2
So Cali Deb 33,5 '45 103'c 104
Southwestern G & E 4s '60.. 102 1027
Stalev A E 1st 4z ‘48 vie usia R 1041,
| Virginia Rwy Co 33%s '66 . .102%% 1027,
West Penn Power Ist 3'-s '6 .105%: 106,
Wheeling Stee 1st 4'2c '66 ... 1013 10134
.
Unlisted Stocks
1By Blyth & Co.)
NEW YORK BANK STOCKS
Bid. Ask.
Bankers Truat .0 .,..«, . 60 613,
Central Hanover . 112 114
Chase : 393 407
chemlul National .. 7% 989
CROTEHEY ... 0 uvss 2 2951,
Irving & 16% 1734
Manufacturers ... 49 505,
National Citv .......... .. 35% 367
Cont 1l Chicago - g ..166 1697,
Pirst National Boston ........ 46'% 48's
National Shawmut , . 27% 2%
FIRE INQURANCE
Etna Fire Ins 5834

4merican Ins of Newark .
Baltimore American .....
City of New York .....
eral Ins ...
Franklin PFire
Great American Ins ...
Hanover Fire Ins . ........

Hartford Fire LTT% 80

ne Co of A .74 T6%
Home Ins . ...... - 39 41
National Pire . ... . " T9%
National Liberty 10%a  11%
North River ...... 26%  28'3
Phoenix . 1ly 944
U 8 Fire 56 58,
Westchester Fir 37 30y

Money and Exchange

INDIANAPOLIS STATEMENT
Clelruus

TREASURY STATEMENT
(By United Press)

WASHINGTON. April 9. —Government
re ses and rcce!‘u for the current fis-
;{ yu':' to April As compared with a

e ifmeh

"{\na. bu,. . $1.15

R gt

the

stock was offered

i i H

New York Stocks

(By

SSRGS R

Thomson & McKinnon)

rep-

Ask

11:13
AM.
High. Low. N.Y.

All Rf ... 33% 33'a 33%
! Barnsdall . - 19% 19% 198%
| Consol Oi] . . 14%, 14% 147
Cont of Del . .. 36's 36 36
| Houston (new) 1002 10'2 10'2
Mid Cont Pet .. 221, 2233 22
Onio Oil oo 143 . 143, 14%
Phillips Pet 8 47%  471%
Plymouth Oil .. 18 16 16
{Pure Oil . ....23% 23% 23%
| Seaboard Ofl . . 39 39 39
| S8hell Un it oo ¥T% 17% 17%
skellv oil’ . 20%  20% 29%

ac oo 14%  14% 143,

S O of Cal .... 447 44% 447
8 O of.Ind .... 387 387% 38%
SOof NJ° 657 656% 65%

Texas Corp . .. 39% 38% 38%
Tidewater Assn 18 18 81

Steels—

Am Roll mm .« 31 0%z 30%
Beth Steel 63% 62V, 62%
Cruc Steel 33% 383 38%
Ludlum Steel 31% 312 31'%
Mid Steel 47%  46% 40’«4
Ratl Steel 6872 63 68
Otis Stel 19% 19% 19'%
!Rep 1 & D 26%  25% 25-‘,.
{ Rep I & BH d 97 97 97
iU S Pioo & ' 38 33 33
| U 2% 7% 1%
u 8 sml pfd _130% 1207, 1293,
Yngstwn 8 & T 59% 59V 59,4

Motors—

DGR 445 . . o 19% 455
Chrysler ... 01 101%
Gen Motors } 69%  69%
Graham oMt ... 2% 29 2%

Ve 18V  18%
36' 36V
sh 1934 1934

Packard 11% 1134 11%
Reo . TV TV TV
Studebak or Ry [ 14
Yellow Truck 187 18%  18%

Motor Access—

29 29
57 57
59 59's
14 14V
11% 11%
.38 36 36
Elec Auto Lite . 42 41% 42
Elec Stor aBt . 50% 501 504
Greyhound “B”. 615 61ia 61,
Houdaille AT . | 27% 21%
Murray Body .. 20 193, 197
Stew Warner ... 23 22% 227%
| Timken Roll 69 69 69
Mining—
| Alaska Jun .o 14% 4% 14y
Am Metals ..... 34, 34Y, 34’:
Am Smelt .... 85 84!z 84
Anaconda .. 38% 38Y, 381,
Cerro De Pasco. . 55%  55%, 553
Howe Sound .... 53', 53% 531,
Ins Copper ..... 123, 12% 133
Int Nickel ..o 49% 49 49
Isl Creek Coal.. 283 283 283,
Kennecott Cop.. 407 40%2  40'%
Park Utah e b NG 43, 43,
Phelps Dodge ... 39% 391 397,
St Joe Lead .... 27% 27 27
U 8 Smelters. , 941, 9334 947,
Vanadium 24 24 24
Amusements—
Crosley Radio. 23 22%  22%
Loews Inc ......, 47 46'2 461,
Radio Corp .... 13 123, 1234
Paramount ..... 81, 8% 81z
RKO coiv 8% 63 63
Werner Bors e 3% 1% 11Y%

Tobaceos—

Am Tob.“B" ... 93!, 93, 931
Ligg & My “B"..102% 1021 10214
Lonllard ... 22% 228 228,

Phillip Morris 74 74 4
Reynolds Tob ‘B' 53% 53 53

Rails—

Alchlson 79, 803

tl Coast Lines., 29 29

(o] 21Ys  21%
Can Pacific’ 127 127
Ch & Ghio .. 58 58
Chi & Gt W 2 2
Chi & Gt W pfd 615 62
CM & St P pfd 41 4
Chi N W 3% 35
Dela & Hud 47 47%
Del Lac & W ... 197 18%; 193
Gt North pfd . 39Y% 39 3974
Il Central ...... 25%2  o5Y% 28V,
K C Sou 24Y%;  24'2 24,
Lehigh Vall-w 12 12 12
Lou & Nash M% T2 T
MK&T .o 8% LS 812
MK&Tnfd..'M 24 24
Mo Pac pfd ool 6 6
N Y Cent 393, 39 33%
N Y New Haven 37a 3% 394
N Y Ont & West 5% 515 515
Nor Pac o 33% 337
Penn R R 345 5
Sou Pac .. 5 357 3634
Sou R R 3 1% 17
West Maryland . 10 10 10

Equipments—

Am Brake Shoe. 48; 485 485
Am Car & Fdy . 352 35% 35
Am Steel Pdy .. 29% 293, 295
Bald Loco 3% 3 3V
Gen Am Tk Car 48%; 49, 49V
Gen Elec i 40% 395% 39%
Pullman Inc . 45% 45V 45
West Air Br ... 44 44 44

| Westing Elec ...120'2 120 120

Utilities—

Am & For Pwr.. 9% 9V 91
Am Pwr & Lit . 1314 127 13

AT &T ©...169%% 169%. 169%%
Am Wat Wks - 25%s 247 25
Col Gas & Elec. 21'; 21V 21V,
|Com & Sou .. 3 2% 2%
Consol Gas . 35 343, 343,
Elec Pwr & Lit. 1433 14 1434
Int Hydro Elec . 3% 342 31
Int T&T . 167 163 16%
Lou G & E ‘A’ .. 222 22Y% 221,
Nat Pwr & Lit . 113 11% 11%
Nm'lh fmer ... A 27% 24%

Pac G & E 3 387 387
Pub Serv N J 42 4272 4215
So Cal Edlson v la 2% 2%
Stone & Webster 21%s  20% 203,
United Corp .... 1% 73 3%
Un Gas Imp .... 16% 1614 164
Western Union .. 89%2 88% 88'

Rubbers—

Firestone 81% 31,
Goodrich 20 20%
Goodyear 29% 293
U S Rubber . 3 33%, 33%
U S Rubber pfd. 79% 79% 19%
Miscell:neous—
Allis Chalmers .. 49z 49%  493%
Am Can ........ 193 119 119
Anchor Cap . .. 25'% 25 25
Brklyn Man Tr 497 497 497
Burroughs Add 30 30 30

I Cas 65 165 165
Cnterpmar Tract 3% T 1134
Crown Cork .... 587 587 587a
Curtis Pub ..... 21% 213 . 217
Deere & Co . 86 85 86
Eastman Kodak 163 167'%2 167!
SRR . .y 17 17 17

lidden .55  54%  54%
Inter Harv . 88% B87% 8%
Natl Cash Reg . 27% 27% 279
Rem Rand ..... 22 21% 22

Foods—

Armour ..., ... 512 5% 5'2
Borden Prod 27% 27% 27%
Cal Packing 33 33 33
Cont Bak A" 1612 16’2 16i2
Corn Prod .. 2% T2l 2%
Cub Am Sug ... 12%: 12% 121,
Gen Foods ..... 36% 36% 36%
Gold Dust ..... 19% 19% 19%
Nat] Biscuit 35% 35 35%%
Natl D Prod 23% 23'% 23Y%
Purity Bak 1312 13'2  13%2
Std Brands ..... 16%s 16 16's
United Fruit . 4 4 74

Retail Slores—

Allied Stores 8y 8'2 8'2
Assd Dry Goods. 163, 16'2 16!
Gimbel Bros .... 9% 97 9%
Kresge 3 8 :.... 22%s- - 22% 223
Kroger Groc 242 24% 242
McCrory St .... 13% 13% 13%
McLellan St 17% 1% 173
Mont Ward 44 433 43%
Natl Tea . ..... 9° 9%s 933
Penney J C M¥% T% 1%
Safeway St 325 322  32%
Sears Roebuck . 68 672 67
Woolworth 50 50 50
Aviation—

| Aviation Corp .. 6% 63 63
| Boeing Aireft 2% 22% 223
[ Curtiss Wright . 6% 63 635
| Curt Wright 'A’. 17 17 17

{ Douglas Air .... 68 67% 673%
Nor Am Av 10 10 10

Local Securities

(By Indianapolis Bond & Share Corp.)

The following quotations do not
resent actual bids or offerings, but merely
indicate the approximate market leve! on
buying and selling inquiries or recent
transactions.

BONDS
\ Bid
Home T & T Fort Wayne 6'2..103

Home T & T Fort Wayne 6 ...103
ndianapolis Railways Inc .. 63
| Inci s Water Co 4'2s . 106
{ Indi s Water Co 55 .... 10

ndia Water Co 5s

nd
ai

Noblesville Heat
Ohi
Water

[raction T

wners Co

lerre Haute Wa
erminai

Muucie Water Works

Lt Pwr 5% ..

io Telephone Serv 6

Works 5....

leymour Water Co 3

ter Works

Sperry Corp .... 20% 20 20'a
United Air new.. 25'a . 25% 251, 03
Chemicals—
Air Reduction .188% 183% 1887 1387
Am Com ‘Alco.. 28% 28% 2a% 383
¥ 2 Y2 20%
Du 152 152 152 1515,
Matn Alkatic 3% (a3 33 DR
Mot T 20 0 B
Schenley Dist . 45% 44 44 o
Tex Gulf Bulph. 35% 35% 35% 3515
CUnion Carbide 38 88 88 3
U 8 Ind Alco..56% 557 56% 55l
Drugs—
Coty Inc . 51 5! 5! A
Lambert . 221 2210 231% 23,
Sterling Prod . '10'. 0% 70% 70
Un Drug (new).. 14 137 137 14
Financial—
Adams Exp .... 127 127 127 12%
£ llegheny Corp f 3'; 3': 3': 32:
mr’n!lntcgorp A .’;?; a 12 113,
esa R 66 66
Lehman Corp .. 100 100 100  109i:
Transamerica ... 13% 133 13% 133,
Building—
Am Radiator ... 24 237 237 235
Holland P‘urnaro 41% 41 ;: 41 . (05,:
Int Cement . 48% 48% 48', 487,
Johns Manville 114 114 114 113
Libby Owens Gls. 60'% 593, 583 61
U 8 Gypsum ....10272 102'; 102', 103
Household—
Col Pal Peet..... 18 18 18 1
Congoleum ...... 40% 403 40% }3 '.:
Kelvinator 243, 243 243, 243
Mohawk Carpet . 283 28Va 284 283%
roc & Gamble. 461, 464 461 463
Servel Inc e 1“. 21% 21% 213
Simmons Bed ... 307; 203 303 30%
Textiles—
Celanese Corp .. 28! 28 % Vs
tham Hosep.,. 11‘: l?': ﬁ’,: ﬁ 3
Indus Rayon .... 34% 343 343 34

Chicago Stocks

(By Atkins, Hamill & Gates)

11:30 Prev,
EDagem s e ey
Advance Aluminum .. . gh 8
Allied Products ...... . 32% .
Asbestos Mfg .. e o - oY 4
Associated Investors .. : . 36 35%
Cent Il Puo Service pfd . . 8212 62
Chicago Yellow Cab ... 29%,  30%
Cities Service . 5 47
Commonwealth Edmm 104} 104%
Crane .. 29% 30
Electric Household 15%  15%
General Household 1% T
Godchaux Sugar ‘B’ . . 18% 18.
Grt Lakes Dredge ... . 32 32%
Katiz Drug .38Y% 38
Libby, McNeil & lebv . 10 10%
Lincoin Printing ...... . 10%  10%
Loudon Packmx Bk 7%
Nat Gypsum ......... . 60 60
Noblitt-Sparks . 32 32%,
Standard Dredge pfd 17% 18%
RIRRER - S S e e T 18% 18Y%

New York Curb

(By Atking, Hamill & Gates)
12:30
A. M

Am
Am

Cyanamid “B" .......
Gas & Blectric .

Am Superpower
Am General

Ark Natural Gas *
Atlas Corp
Carrier Corp ...........
Creole Petroleum Corp .
Elec Bond & Share .....
Fisk Rubber . . ;
Ford Motors Canada “A'
Glen Alden (1)

Greenfield Tap & Die Corp
Gulf Oil Corp of Penn ..

Humble Oil & Refining Co 1Y 71
Huyler’'s of Del pfd ...... 28 28
Hygrade Food ........... 5% 5
Imperial OQil of Canada . 24 24Y,
Irvmg AsE CRute . ....... o 2% 23%
M:2ad Johnson & Co .......... 96 .
Molybdenum Corp of Amer ... 105 10%
Mueller' Brass €0 ,.........:. 29, 31
Natl Bellas Hess Inc .. 2%
Niagara Hudson Pwr ... 10Vs
Pan-American Airways 611%
Pennroad Corp 4%
Reliable Stores Corp 19
Petroleum 3 3 1615
St Regis Paper Co 3 4%
Segal ck ....... 3 3V
.| Sonoton / 3
Jtandard Oil of Ohio k 31%
tutz Motor Car of Amer. 3a 3V
Technicolor, INC .io...cb.va., 31y 314
Tubize Chatillon Corp o Rl 82
WEBREERRIAD . .0eqaeinssivme 28'2  28%

Investment Trusis

(By Thomas I). Sheerin & Co)
*Administered Fu:}d 2nd.....

ked.
;l'l 08 318 17
*Affiliated Fund, Inc .« 21

“American _General Equities. . 1 11 1 13
American Business Shares 1.1 1.3
BER B IRY i cesas 9.69 31.75
Bullock Fund Ltd .... 18.65 20.12
Century Shares Trust 27.50 29.57
Collateral Tr Shares A ...... 6.72 6.80

Corporate AA or Accum Mod 3.44 3
Corperate AA or ACC Unmod 2.73 2
Corporate Trust Shares (Orig) 2.86 2
Diversified Trustee Shares B . 10.73 .
Diversified Trustee Shares C.  4.66 4.
*Diversified Trustee Shares D 692 7
Dividend Shares, Inc 14 1
(e 002 b o e RS IR 6
*Incorporated Investors 4

*Investors Fund Amer 1 1.19
*Market Street Invest Corp... 31. 33.19
Maryland Fund. .............. 19. 21.37
“Massachusetts Investors 26.04 28.3
Natior-Wide Sec. Co. B ..... 4.48 g
Nation-Wide Voting ... 1:83 197
North American Tr Shs 1955 3.43 346
North American Tr Shs 1956 3.39 3.43
North Amer Tr Shs (Orig.) 262 .
Ouarterly Income Shares R o BN by ]
]presentauve Trust Shares.. 12.90 .
ected Amer Shares, Inc ... 1.60 1.75
faelect\,d Amer Shares (Orig). 318 ..
Selected Cumulative Shares . 9.75 9.85
Selected Income Shares 5.08 5.18
State Street Invest Corp ....101.00 105.00
Super-Corp of America AA ., 2.88 2091
Super-Corp of America BB. 292 295
Super-Corp of America A 433 4.3
Super-Corp of America B . 452 457
Super-Corp of America C & D 8.34 5
*Supervised Shares, Inc. (Del.) 13.64 14,83
Trustee Standard Oilshares A 7.57 7.65
Trustee Standard Oilshares B 6.79 6.86
Trustee Standard Investment C 3.04 307
Trustee Standard Invest D.. 298 3.01
Universal Trust Shares 4.4 5
oRIns A .. 19. m
Uselps B . 299
Uselps Votin: N © Vi
United Standard "0il funds. .. 1.47
*Ex- DnIdend

RECORD DURING MARCH

Total of 126,119 Umts Largest
Company's History.
Times Special

DETROIT, April 9—The Chevro-
let Motor Car Co., a division of the
General Motors Corp., today re-
ported March sales aggregated 126,-
119 units, the highest for any month
in the history of the company.

A new record also was established
for first quarter sales which totaled
272749 units, a gain of 97.839 over
the same period last year. The pre-
vious high record for a single month
was 122,437, reached in May, 1928.

The largest previous quarter rec-
ord was established in 1929 when
248,875 units were soid. Sales of
used cars made by Chevrolet dealers
amounted to 165,170 units in Ifarch
and 481,834, a new record for first

| quarter, it was reported.

Busigraphs

PRODUCTION OF PLATE GLASS
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THE PARMER CORP. GENERAL DISTRIBUTORS
INCORPORATED INVESTORS

A sea of plate glass covering more
than 4000 acres represents our plate
glass output last year. This was the
largest yearly production in the
history of the industry, and almost
double that in 1934. Records are
continuing right into this year, for
January production was the highest
for any month, and 29 per cent
above January, 1935. Recovery in
the automobile industry and con-

stnmoaumshavephyedlw
Mln records,

DEBASED FRANC
SEEN UNLIKELY

BY ECONOMIST
Political Suicide Forecast
for Party Making

; Such Move.
BY A. L. JACKSON

Vice President, Economies Statisties

NEW YORK, April 9.—One of the
most important questions confront-
ing the business and financial fields
today is—will France devalue the
franc? In view of the present eco-
nomic and political trend, devalua-

{rinn is not probable in the near |
| future,

Economically, France is in a strong
position to maintain the parity of its
currency. Financmlly, the banks of
France are in an impregnable posi-
tion. The Bank of France could
easily lose 10,000,000,000 francs of
gold without weakening its position
materially.

Also, foreign balances are at a
minimum. In addition, business ac-
tivity and prices are increasing and
unemployment is declining. Thisis
true despite the fact of the large
volume of hoarding and the un-
settled political conditions in France.

Broad Improvement Shown

The business improvement has
been fairly broad, and indicates that
devaluation has run its course, and
is now yielding to the natural eco-
nornic forces of recovery. As direct
evidence as to the extent of the re-
covery, it is found that commodity
prices in France have risen consid-
erably more since last July up to the
present time than has been the case
in either the United States or the
United Kingdom.

The principal threat to the franc
is the lack of confidence prevailing
in the country as is indicated by the
weakness in the French rentes and
the large amount of hoarding. It is
estimated that 30,000,000,600 paper
francs and 15,000,000,000 gold francs
are hoarded at present. Naturally,
should confidence return, these
funds would flow back to the banks
and cause money rates to decline,
which in turn would enable the

French government to refund its
short-term debt

Lack of Conﬂdenee
The principal causes of this lack
of confidence are the agitation for
devaluation, the budget deficit of
the government and the long con-
tinued business depression. However,

| the recovery in business now under

way should ease the concern over
the deficit and eliminate the basic
arguments for devaluation.

It seems therefore that the major
threat to devaluation now lies in the
potential shift that may occur in
the political control of the country.
While a large group of French capi-
talists and industrialists, which
would be aided by devaluation, fa-
vors such action, the large majority
of people in France are cpposed to
devaluation.

Thus, such action would be politi-
cal suicide for any party. Should
there be a change in the political
control, it is probable that indus-
trialists and capitalists might engi-
neer a flight of capital that would
necessitate the abandonment of gold.
Although possible, such action is not
probable.

GONDITION OF WOOL
MARKET UNSETTLED

Attention Is Centered
Flood Damage.

“The attention of the wool trade,
as well as the whole textile indus-
try, has been centered on the dam-
age done by the flood rather than
trading in grease wool.” T. I. Ferris,
president- of the Indiana Wool
Growers’ Association said today.

“The damage was not confined to
fiooding machinery and floors of

manufacturing plants, but a vast
amount of destruction was caused
by flooding manufactured and semi-
manufactured goods held in storage.
The extent of the damage is not
known. Suffice to say, it will re~
quire two to three months for some
mills to get their factories back to
normal.

“Little or no trading has taken
place for about ten days in domestic
wool. The depressed feeling caus®d
by the flood has generally per-
meated the market, until practically
all manufacturers and some dealers
are talking lower prices. Sales are
negligible. Only one sale of any
consequence was reported for the
last week.

“This, we understand, was an
original 1936 clip of Arizona sold
on the basis of 90 cents clean, which
is the full strength of recent mar-
ket quotations when trading was
general. This would indicate that
manufacturers will pay the price
when in need of wool. The situation,
as we see it, is now largely up to
the growers themselves.
weaken at this time and accept less
than values indicated by contracts
made some three weeks ago, the
the market will slin to that extent,”
Mr. Ferris stated.

CAN COMPANY REPORTS

23,928 Holders Registered on Books
To Set New Record.
Times Speeiat
NEW YORK, April 9.—The num-
ber of stockholders of Continental

on

Previous to 1935, the high
reqord,wnszzﬂl holdets in August,

Theeompsnyhuoverslxt.lmu
many stockholders now as it had

If they | Good

year.

power output resumed their upward

trend.
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With the subsidence of the floods, business activity for the week
ending March 28 was up sharply. The Administrative and Research
weekly index of business trends was at 79.7 for the week as compared
with 759 in the previous week and 74.2 in the corresponding week last

The steel industry, badly hampered by the floods, recovered quiqkly,
and the operating rate ascended to a new high for the season. Frelgm;
car loadings increased, and both automobile production and electric

HOG QUOTATIONS
MOSTLY HIGHER

Few Lightweights Steady:
Cattle Market Strong;

Vealers Even.

The pork market displayed =2
strong tone in active trading to-
day at the Indianapolis Union
Stockyards. Weights ranging from
160 pounds and upward were largely
15 cents higher than yesterday’s
best average. Lightweights and
slaughter pigs remained unchanged,
however,

Partly responsible for the wun-
expected upturn was a further de-
crease in the total number of re-
ceipts to 3500 from 4000 in the pre-
vious session. A slightly sironger
demand which prevailed for the me-
dium and heavyweights also sup-
ported the advance, Holdovers
numbered 123.

The general bulk of 160 to 225
pounds sold at $11 to $11.10. The
latter also acted as top price. Me-
dium weights, scaling 225 to 250
pounds, hrought $10.80 to $10.90.
Heavies, from 300 pounds and up-
ward, were salable at $10.05 to
$10.35. Light slaughter pigs, from
130 to 160 pounds, cashed in at
$10.25 to $10.75. Packing sows held
at $9.25 to $9.90. ;

Cattle were active and steady to
strong, especially in all slaughter
classes, including steers and heifers.
Cows also were strong to slightly
higher. Two loads of steers, aver-
aging 1125 pounds, sold at $9.75,
General bulk held from $7.75 to
$8.50, while most heifers sold at $7.25
to $8. Receipts numbered 800.

Although interest was around
normal in face of a liberal supply,
vealers remained mostly stationary.
The bulk sold at $9 to $10. Receipts
were T00. Lambs also were steady
with the bulk of choice fed western
clipped grades salable at $9. Native
wooled grades sold at $10, while na-
tive spring lambs ranged from $12

Produce Markets

The prices quoted are paid for stock
them in the eountry. while delivered
Indlunpcul «he price 1s a cent h?her

eavy ens,
%ens, 16c; Leghorn spr TS,

1
stags, 13c; old cocks, lxe. vmu. 5
Ibs. and over, 1lc; ...“1 full feathered,
all sizes, 8¢; all guineas 1% lbs. and up,
15¢; mx.&mmn&um 14c!
R ot
must 55 Ibs. a
of 10 cents a pound under 1bs, will be
made. No. 1 butter, 34@35c; No. 2, 31@
32c. Butterfat, 28c.

N. Y. Bonds

(Reprinted From Late Times Yeserdav)
DAILY BOND INDEX

60
Bonds
9

20
Util.
TOAAY . sotoencoss 7 1049
Yesterday 104.8
Week ago 105.0
Month ago 105.3
Year ago .. 95.1
1936 high ... 105.5
1038 Jow ... oi0e. 103.5
tCopyright, 1936, by Standard Statistics)
U. S. GOVERNMENT BONDS
(By Abbott, Proctor & Paine)
Treasurys

1947-52

1944-54 ..
1946-56 ...
1940-43 .

Federal Farm Mortgage Corp.

3s 1949
2%s 1949

Alleg Corp 5s '

Alleg Corp 5s

Am Te

Atl Coast Line 4s '52
Atl Coast Line 4'2s '64..

Am Wat Wks 5

Am Rollin
Balt & Ohio

‘49
Am Fr| n&Pow 55 2030 ..

55 '44 ..

Mills 5s '38.
6s 95

Balt & Ohio 4)2s '60.

Buff Roch & Pitt 4125 57,

Beth Steel 4%s
Chi Milw & St P 58 '7T
Chi Milw & St P
Cleve Un Term

Cleve Un Term 4%zs '71.
Col Gas 5s );:gx;v ’82.
Can Pac Perq63§
Big Four 4'%s ’7’i

Col Gas 5s
Cent_Pac 5s
Big Four 5s

Chi
Con Gas 5s

Chesa Corp_5s ’
Ss '38.

N Y Dock

Grt Northern

‘60 .

5s '73

'63

Colorado & So 4%s '80...
Chi & West Ind 4s '52
Chi & West Ind 5'2s ‘62
Nor West 4% s ’49.

36
Grt Northern 4las '76

Grt Northern 4'2s '77 .

55 2000 Z:

Hud & Manhat Ref 5s '57 .
Il Cent 4%s
II1 Cent Jt 4'as
Il Cent 5s '63

'66
63

Interlake C & T 35 '3
Interntl Hy Elec 6s ’
Interntl T & T 4'2s '39

Internt]l T & T 58 '55

Prev,
close.

101.23
102.28

102.29
102.10

4 | volved

CO-OPERATION
OF U, S., STATE
GROUPS LAUDED

;Joint Action of Government

Units in Motor Carrier
Act Is Cited.

Times Special

CHICAGO, April 9.—Joint par.
ticipation of state and Federal gov-
ernments in regulating interstate
motor-carrier traffic as legalized in
the motor carrier act of 1935 is an
outstanding example of carefully

planned administrative co-opera-
tion, Paul G. Kauper, New York
attorney, says in the current issue

of State Government, publication of

This new example of Federal-
state co-operative effort puts the
duty of regulating interstate pas-
senger busses and trucks on the
Interstate Commerce Commission,
but with the enlistment of the ad-
ministrative aid of state commis-
sions, Mr. Kauper said. Some con-
troversies arising under the act are
to be heard and decided by the
commission itself. All disputes in-
volving not more than three states
must be referred by the commission
to joint state boards. Those taking
in more than three states may be
referred to joint boards.

The joint boards are composed of
one member from each state in-
in the dispute. Members
are nominated by the state regula-
tory commissions or the Governor,
and are approved and appointed by
the Interstate Commerce Commis-
sion.

Decisions by Majority Vote,

All . decisions and recommenda-
tions made by the joint boards are
to be by majority vote, and recom=
mendations must be approved by
the Interstate Commerce Commis-
sion before they become orders. If
exceptions are filed, the Federal
commission hears them and decides,

Interstate motor carrier opera-
tions are a relatively small part of
all motor carrier traffic, and the
bulk of motor carrier operations
that are interstate in scope do not
involve extensive and far-flung op-
erations through a number of
states. The object was to get a
degree of decentralization, yet not,
too much of it. The plan outlined
in the act, Mr. Kauper explains, is
“more practicable than decentralized
Federal administration.”

Use of joint state boards in reg-
ulating interstate carrier traffie
“does not mean that reasonable uni-
formity of motor carrier regulation
will not be attained,” Mr. Kauper
said. Furthermore, “the use of state
commissions to administer Federal
regulations should be persuasive
force for co-ordination of interstate
and intrastate motor carrier pol=
icies.”

ULEN  OFFICES MOVED

Construction Firm Headquariers

Located at Lebanon.

Times Special

LEBANON, Ind., April 9—Home
offices of the Ulen Construction Co.
which have been maintained at Chi-
cago for the last 27 years are being
moved to Lebanon, it was ane
nounced today.

The offices are to be located in the
large Ulen building in the down-
town district, formerly the home of

. Interntl T & T 4'zs '52 80 81! -
to $14. Receipts were 1500, gm Dailry 5[4“5 -,3;8 _________ 1031 1031, |the Ulen Co., which for 10 years
i ckel Plate 28 ° 837 y i ildi i
Nkl Praie % v o314 | was engaged in bu1ld!ng publie
s HOGS 2 e {I,%gem 37 20;313 i ggi, gzn, works abroad. The Chicago firm
April Bu op. eceipts. ent 448 {old) ..., ) 6 i i i
™ $10.00@11.00 $11.00 3000 | Nor Pac 3s 2047 8275 ;| deals in the construction of public
4, 10.90@:11.00 11.00 1000 | Nor Pac 4'hs 2047 works in the Umted States.
£oohmails a0 ) Nor et o, el e
5 B 10.85 A A tis Stee g%
8. 10.85@10.95 11.00 4000 | Pe. Ry 4%s ’'84
9. 1%0ailie 11.10 3300 | Penn Ry 4%s. ‘81 NEW OFHCERS MEET
Light Lights S e L o
G @ ac s . : 2
e el e L Portland Gen El 415 '60 .. ... g%;; 73 | Indiana Adjusters Asuocmhon Holds
Go D ara Publix §'%s '50 ......... 89 £
i e e chees :3 9961100 | Penn P & L 4%as ‘81 111110618 10675 Luncheon Meeting.
(180-200) Good and choice.. 11.00@11.10 | Postal Tel & Cab 5s °53 331 331,
MedlITE .. o R oy s ... 10.70@11.00 ggg‘l,lgmgnwgu 55';5,“747 ------ }g?;g %8;'}5 Newly elected officers of the In-
(200-320) Good and chotce: [LE8@1118 |Bon puc vas 68 .- i1 eite 90 | diana Casualty Adjusters Associa-
Heavyweights ¢ ggg ll;‘:g ::z: jg; . ggz. gg;; tion met for the first time Monday
B3 Gond and hoter:- el 1Bs Rie 6% @ $i At a luncheon meeting in the Wash-
Packing Sows z § ggld g:ii’l é"’ ,;-26 ‘ :z‘. ggl ington. Officers elected to serve
'275 350) Good ... 2480 g:gg Sou Rail 658 '56 " 84 843, | during the year” are Clifford T.
z 9.25@ 9.65 ;:::: lf;‘:g 55: ,%';9 {gg;‘ }33. Reese, president; W. E. Noble, vice
Siaughter Pi s - 900G 975 | Gnion Pac 43 ‘47 ‘11375 114 — | president, and Leslie C. Everson,
(100-140) (good and cholce 9.50@10.25 | United Drug 5s '53 101% 101 secretary-treasurer. The association
Medium ... . 8.50@ 9.75 | U_S_Rubber 5s '47 107 107 : A i %
cn’r'ru-‘ gg gs f g,,{ 27 “57 3 gg::‘ 34% is comprised of claim men for the
ar TR vié . 337 33 various 8 > i in-
-~Receipts, 800 Warner Bros 6s '329 . 943,.: 943: ALious ca%ualty’ companies and in
(530-960) Choice ~............ $ 9.00@10.25 | Western Mary 525 '77 ..0.1101105 = 108 | Surance attorneys.
P T T . 175@ 9.50 %Vesterr; Mar; ;: 1‘525 PO, }82;4 100%,
. .25 | Youngstown T a 1087 .
g::lmf: ...... 5}2% %33 | Youngstown 8 & T 3s '78.... 1085 1099 Chicago Grain Futures
(900-1100) Choice oy 9.75@10.50 FOREIGN
T s el 8.25@10.00 | Argentina A 6s '57 ........... 100 1007 (By James E. Bennett & Co,)
Medium ...... ';gﬁsg si@ grger;uane Bl 6s '58 ... -100 997 . 9:00 Prev,
mm 25 a 4 . . . 32% Sy = High. AM, e,
(1100-1300) Choice 9.75@10:50 | Canadian Govi 4s 60 . Boa01es | Maye W ah it e
d ........... _8’2:212 23 genmark;‘us ‘és.'s 3 853 85V, 353
2 X % 4y 847 847
(1300- 1500) "Choice 9.75@10.50 | Germon a8, % AR B R
s MR e 8.25@10.00 | 1taly 7s 51 ..... 3
Heifers Japan 6'zs '54 ... -60 .60 60%
(500-750) Choice gay | Rame Sk 82 .. A
Good Rt el 23@ 800 | TOkYo City 5'as ‘61 oot e
Common and medium 75 17.25 AT TR
(150-190) Good and choice ... 7.25@ 8.75 PONTIAC DELIVERIES UP May 25% .25%  25%
Common and medium ...... 5509 7.25 | Times Special .él’xl)' g;;. _g:'. ;:'.
P - .26 . (
s v s00@ g5 | DETROIT. April 9.—Retail deliv-| gy, s
Cobiiof hd iR S 00a f0aleries of Pontiac cars during March | aas 33% .38
Low cutter and cutter 3.75@ 5.00 - | July 528 53!
A B Ry e.oog 290 | amounted to 17,466, more than dou ls«»p. 8y -3
Cutter, com, and med. bulls.. 5252 6.25 | bling those of February, and were
VEALERS the highest for any month since LOCAL CASH MARKET
~—Receipts, 700— July, 1929, H. J. Klingler, president | . 2rain slevators are pavi
. s s ng 82 t
Good md choice ?,'"53%13'33 of the Pontiac Motor Car Co., an- | {gr‘)‘o“2umlé wheat,. o&e}}N Sr:ug lno;
. e & eir mery asn corn new 0. ow
Cuu nnd common 5.00@ 7.50 | nounced today. 48 cents and oats 18 cents. ”
Calves
(250-500) Good and choice .... 6.25@ 9.25
Common and medium 5.00@ 6.50
Feeder and Stocker Cattle
(500—800» Good and choice ... 7.00@ 8.25
Common and medium 7.50@ 8.25
(800-1050) Giood. and cholco . 7.25@ 865
Common and medium ..... 5.50@ 7.25
cowr
......................... 4.75@ 5.25
Common and medium ........ 4.50@ 4.75
SHEEP AND LAMBS
—Receipts, 1500—
Lambs, 90 1bs. down, good
and choice 0.00@10.50
Good 9.50@10.00
Medium 900G 9.75
c::muuu . 1.75@ 9.00
190-170) Good and chnfcc . 450@ 5.50
Common and medi 3.!08 4.50
Yearling wethers, :ood choice. 9.00 9.50
T i M e st b 7.75@ 9.00
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