rends

Wallace’s Bounty to
Sugar Producers
Is Flayed.

e BY JOHN T. FLYNN e
EW YORK, April 13.—The De-
partment of Agriculture has

been paying some large checks to

large farmers to curtail their pro-
duction. These immense sums —
many over $100,000—have shocked

critics of the Administration. But
one phase of this episode needs ex-
planation.

This has to do with sugar. Here
is a commodity
which makes its
way to every
breakfast table.
The United
States does not
produce nearly
enough sugar to
take care of its
needs. It de-
pends for the
great bulk of its
sugar on im-
portations from
outside the
States. We have
a sugar indus-
try in America.
It is made up
of the cane
growers in the
South and beet
growers in the West. For years a
heavy tariff duty has been imposed
on all sugar imported in this coun-
try. The object of that duty, of
course, was to raise the price of
sugar in the United States. And
the object of this was to enable our
domestic sugar industry to expand.

L4 n n

NCOURAGEMENT of do-
mestic industry has been a
policy for over a century and the
tariff has been the great means
of doing this. And while Demo-
crats have always talked about
free trade, they have never real-

ly done anything about it.

Tariff makers have sought,
therefore, to increase the output
of sugar by putting a tariff on
sugar. INow, however, we see the
government of the United States
payirg huge sums to large sugar
owners to curtail their production
of sugar. One sugar producer in
Florida got checks of more than
$1,000,000 to refrain from produc-
ing -sugar. Another sugar pro-
ducer in Louisiana got $181,000,
another $170,000, another $109,000,
and another $101,000.

How much was paid altogether
to sugar planters to curtail sugar
production, I do not know,

though it is a matter of public
record. It amounted to many mil-
lions.

Flynn

£ n n

UT in the single year of 1934

the government collected
$43,705,000 in sugar and sugar
vroduct duties. These duties were,
of course, added to the price of
sugar and paid by the American
people.

They therefore paid that much
as a tax to encourage and make
possible the expansion of domestic
production of sugar. At the same
time the Federal government was
paying countless millions to sugar
producers not to expand, but to
curtail domestic production.

Certainly the two policies are
contradictory. The curtailment of
wheat and hog production might
be defended on the theory that we
were producing too much wheat
and too many hogs for our own
use. But certainly there was no
over-production of sugar,

The object of all sugar deals and
world combinations in the last few
yvears has been to raise the price
of sugar on the world market. Why
the American government should
pay out millions to get the price
of foreign sugars up in our market

is difficult to understand or defend.
(Copyright, 1936, by United Press)

AMERICAN NUT FIRM
NOW IN NEW LOCATION

Offices and Plant Are Moved to 320
E. St. Joseph-St.

The American Nut Co., which was
purchased recently by C. E. Trees &
Co., Indianapolis, is now permanent-
ly located in the building at 320 E.
St. Joseph-st, it was announced here
today.

Since its organization in 1922, the
company has specialized in the
manufacfuring, processing and im-
porting of all kinds of nut products.
The most widely known brand is the
“Simple Simon.”

With the added facilitles now
available and under the direct man-
agement of the new owners, the
company will continue the same suc-
cessful policies and high standard of
quality followed in the past, retain-
ing practically all of the previous
personnel.

On Commission Row

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

FRUIT—Strawberries: Louisiana, 24-

mt. crate, $3. Pears—Washington D'Anjo
(00s box), $3. Limes—Mexican, car-
n, 20c; Persian seedless (doz.), 45c.
jananas, seven hands, pound, 5c Ap les—
Delicious 1hncy baskets) $ me
.Buuty. mons—éun kist = (360s),
$6. Ourerruu—‘rexns seedless  (54s-
l05| neapples—(24s) crate, $5.25.

VEG 'ABLES — Artichoke, California
(doz.), $1. Be nns green round string-
less (hampers), Beets—Texas (3
doz. crate), $1.65; cut offs (bu.), §1. Cab-
baiz——llev Texas (crate), $2.50; half crate,

X Carrots—California  (6-doz. crate),

;. Texas (3': doz. crate), 3150 Cauli-
ower, California (18 crate) Celery
—Florida washed and trimmed cdo:) 450
85c; Florida (4s,

el), $6. pl

$1.75. Kale—(Virginia bushel), 85c.
tuce—Iceberg, Arizona (best 6s, :
home grown' leaf (15-1b, basket), $1.50.
Eadtv&—c.lﬂo::}n goslo ), 'lb{.m
angoes (crate), pec ket, 90c;
30c., Mint — Hothouu (doz).
uuuh ooms—Pound, Mustard—Texas,
half crate, ouo Onlons—-lndhna yellow
(50-1b. bag), 75¢; new Texas Be:
low, 50-l1b. bag,

Parsnips—Home
‘l;o'n washed, b\\lhel ‘l hl“-h\lplh!l 60c.
Florida, hamper, $3.35. Po
Michigan Round Whml. 100-1b, bag, $1.80;
Maine Green Mountains, 1 %
Boioh o Sag 3 b e 3
umph, s . $1.90;
100-Ib, bag, $2.65; ldaho Bakers, 70s
3 New ;I%

New,

Tex
Ileplctod 1070, \n:. : 5.

Produce Marketa

nn paid for stock
while delivered
u a cent higher,

Somates $1.25.

L’{ii'
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quotas.

The Agricultural Adjustment Administration has
announeed an increase of 175,537 tons in the 1936 sugar

CHICAGO BANKS
RECORD GAIN IN
DEMAND FUNES

Deposits at $1,280,000,000 &
in Week Ended April 8,
Reserve Reports.

Times Special

CHICAGO, April 13.—Funds re-
turning to Chicago banks after
passing of the date for assessment
of Illinois personal property are re-
garded as a principal factor in
boosting demand deposits of Chi-
cago reporting members of the Fed-
eral Reserve System $280,000,000 in
the week ended April 8, observers
said today.

Demand deposits were $1,280,000,-
000 on that date, according to data
released Thursday by the Board of
Governors of the system.

Monetary gold stocks of the na-
tion continued their steady rise,
increasing $5,000,000 to a new peak
at $10,190,000,000.

Member bank reserve balances of
the system were up $84,000,000 to
$5,906,000,000 for the week. These
balances were estimated to be $2,-
420,000,000 in excess of legal re-
quirements, a gain of $110,000,000 in
excess reserve during the week.

Loans, Investments Gain

Excess reserves of the Chicago
members are estimated to have in-
creased $104,000,000 to $236,000,000,
and those of New York City insti-
tutions were $10,000,000 larger at
$766,000,000.

Total loans and investments of
the Chicago member banks were
increased $131,000,000 for the week,
accounted for princlpally by a gain
of $129,000,000 in holdings of United
States government direct obligations
Other or commercial loans deglined
$3,000,000 to $266,000,000. Time de-
posits increased $47,000,000, but
United States government and in-
ter-bank deposits each declined $15,-

STOCKS
Belt R R & Stock Yards Com 53 55%2
Belt R R & Stock and prd 6 52

Centnl Ind Pwr %V 2117 24%
Home T & T P‘ort nyne 7.... 5212 54
Hook Drugs IN6 OOMM. . . .sieus 1 18%;
Ind & Mich Elec Co td 7 103'a 106%2
Ind General Service Co 6 .... 9 991y
nd Hydro % iRy 55'a 58'%2
ndianapolis Gac Co com 6 . 3 37
ndpls Pwr & Lt Co pfd 6 ... 89'a 921
Indpls Pow & Lt Co pfd 6'a2.. 93 96
Indpls Wacer Co pfd 5 102 105
*North Ind Pub Serv pld 5%3 632 66
*North Ind Pub Serv pfd 3% 76%
*North Ind Pub Berv pfd ’I . 80%a 83%
Progress Laundry COM..... 1 112
Pub Serv Co of ind prd 6 ....23% 26'%
b Serv Co of Ind pfd 7.... 44 * 47
South Ind Gas & Elec pfd 6.. 98%2 101%
Terre Haute Electric Co ...... 89 F38Y
Union Title Co com .......... 19%2 2%

*Ex-dividend.

Unlisted Stocks

(By Blyth & Co.)
NEW YORK BANK STOCKS
Bankers Trust ..
Central Hanover

111 Chi cuo
First National Boston
National Shawmut

:lt o
] en !

o uE &

Ins
Hartford Fire ..
Ins Co o! .

Ins

S23I2BBER50
-

New York Stocks

(By Therason & McKinnon)

11:15
AM,
Oilsy— High. Low. N.Y.
Atl RIg coocoens 32% 323, 32%
Barnsdall . 10% 18% 18%
Consol Oil .... 142 1433 143
Cont of Del ... 36 3578 36
Mid Cont Pet.. 2215 22 2214
i L R, 14%2 142 14';
Phllllps Pet .... 47% 47% 47%
Plymouth 0!1 o 18% 18% 15%
Pure Oil ... .. 22%  22% 223
Royal Dutch ... 55 55 55
Seaboard ou’... 38% 38% 38V
Shell Un e 1M 174
Skelley Oil . 29% 29%
Soc Vac . 14% 14%
8 O of Cl] .o €133 44%
S O of Ind 38% 48's 83
BOONS..... 65% 64% 64%
Texas Corp ..... 38%2 38 38
Tidewater Assn . 17% 17% 7
Un Oil of Cal . 25% 25% 25%
Steels—
Am Roll Mms .- 30% 30 30
Beth Steel . 83 6212 62!
Byers A M .....22% 223, 22%
Ludlum Steel ... 31 31 31
Mid Steel . 46%  46%
Natl Steel 672 67%
Otis Steel .. 193 193
Rep I & Stl . 25%s 25V
U S Pipe & de 38%s 38%
USs eel 2 707 s
U S Steel pfd 32"4 132% 1323,
Warren Bros ... 10 9% 97
War Pipe & Fdy 27'% 27 27
Youngstn 8 & T 613% 603 60%
Motors—
AUBRIY s iiieines 48 45% 45%
Chryslier ........ 102" 102% 10234
Gen Motors..... 70%  69% 69%
Graham Mot ... 3 3 3
Badae 0. 185 18'2 18%
Mack Truck 36 3 36
i R, SR 21 20'z  20%
Pncknrd : 113  11%
T AR oy X Vs Tl
Studebaker .. 143 14% 144
Yellew Truck .. 187 18%  18%
Motor Access—
Bendix ......... 80% 29% 30
Borg Warner 80% 80 80
T N, T 58 567 57
Budd Mfg ...... 13% 133% 133
Budd Wheel 11%  11% 1iY%
Eaton Mfg ..... 362 363 362
Elec Auto Lite.. 41V 41 41
Elec Stor Bat 49'2 492 49!
Greyhound 61 61 61
Houdaille 28% 28 28%
Murray Body 192 19% 1934
Stew Warner, 227 22% 227
Timken Roll s 68% 637
Timken Det Axle 17 16%  16%
Mining—
Alaska Jun ..... 14, 14Y, 14}
Am Metals ..... 33, 331, 33%
Am Smelt ...... 85Ys 8412 34l
Anaconda !..... 387 38% 383
Cal & Hecla .... 13;/‘ 13%a  13%
Cerro De Pasco.. 56%; 561, 561,
Dome Mines .... 441, 441, 44!
Howe Sound .... 53% 531, 531,
ins Copper .... 133, 13 1312
Int Nickel ..... 4975 49% 49%
Is. Creek Coal.. 28 28 23
Kennecott Cop.. 41% 41 41
Mciutvre Mine .. 41 41 41
Park Jtah oo 4% 41, 4!
a 39% 40

Phelps Dodge. .
U S Smelters .,

Amusements—

Asso Tel

Blackstone an G &
Boston & Al
Carriers & Gen 5s '50
Cent Maine 4s

Cent Ills

Chicago Un St

Cleve Ele!

Cleve Tractor 5s '45

Columbus
Canadian

Conn River P & L

Consolida
Consolida

(By W. L. Lyons & Co.)
4s '65

& E 4s '65.
bany 4‘zs b | 5 SOERN
'60
3128 '66
a 33 63
c Il 33s '65 .
Rwy P& L 45 '6
Govt 3ls '61 .
33%s '6
ted Ed 3%s 46 .
ted Ed 3'2s '56

Consumers Pow 3las "10
Cont Steel 4s '

Dayton P & L 3%%s '

Duquesne

Lite 325 '65 ;

Eastern Gas & Fuel 4s '58
Edison Llum Bost 3l2s
Iowa South Util 5%s '50

Kansas F
Keystone
Loe :

Jones & Laughun 414s '61
4135 '65

& L
W&SQ&‘IS

000,000 Toows e . W4 BE W
OeWSs NC .cee. V2 3 /
A g Radio C e 12% 129
Other or commercial loans of New | Paramount ... 87 a:: 83, 8 Vs
REO i 7 6% 67
g;)%rg()c‘%’ member banks were $10,- | §HD 5o U 1l 14 08 1y
0 higher, holdings of United | mTobaceos—
Slt;x%%so (;g(;)ovemment bonds increased Rm §15"§ TAob.... i 6 o 331'
,000,000, and reserve with Federal |Am Tob (A).... 2
Am Tob (B) 92Y%  92% 92% 92}
Reserve Bank was up $18,000,000. Lig & Myrs (B) 1031/‘ 2%,,' 0" 33./,2
Total loans and investments were |Lor £ 4 /8 e
Philli Morrls Soat Tl 13Y; 76 73!
off $19,000,000. Reynolds T (B).. 53% 532 53% 5314
Rails—
Atchizon .o .o 33 gg:’; gg;/ gg%
s 8
i Vsey B2V JL 018l Ragay
]935 REP“RT lSSUED Can Pacific ... 137 1315 1315 133
Ch & Ohio. ... . 58% 58%s 58Ya 58%
Chi & Gt W pfd 6% ° 6% 6% 6%
CM&StP .. 2V 2% 2% 214
- CM St P pfd. 4% 4% 4,
Dela_& Hud ... 43"2 4812 49
: & /, 203
kAl B Bl
Erie o ’ %
Expenditures Exceed Year's|§i tor@ 3, i i ai
entral ..... 262 Y4 2 Vs
Lehlgh&\'ll'c‘lllev 3 125;. xg;ja 1§~’»§. 13;3
4 % /4
Income by $43,098. MKS&T s 2 2u 2k
0 7 7 ‘s
1 = " 03 4073 403/
Times Special gorY lfscr;éc 34": 32": 3412
LA PORTE, Ind. April 13.—The gggnpﬁ»cﬁ- . ggv. gg: g?i'
e 4
Advance-Rumely Corp, manufac-|Sou R R 18 18 18Ys
Equipments—
turers of tractors. and'other farm ﬁ"’ Car & Fdy. g?% g}_ gz% 33‘
equipment, in dissolution, had a Am} oD de i 30, 32 20w |0
§43.098 e.xcess of expenditures. over ge xsl Alg Sl 43{;; 49% 43-’; 43{:
income in 1935, compared with a| Gen Elec ....... 40°z  40% 40Y 40,
Pullman Inc .... 45% 45 45 45
$41,307 excess of expenditures in| West Air Br 45, 45 45% 45
Westingh Elec'1..20% 119% 119% 1201
1934, according to the annual re-! yyiities—
port released today. ﬁ$ ;‘,‘ F%l; mr l;;f. 131'. lg;/. lg}k
S 2 < wr 78 %8 8 2
Giving effect to the distribution of |A T & T ..166%2 166 167"
Am Wat Wks... 247 2412 24Y; 24%
$1 a share in cash and one-half gox Gas&&. S%lec . 2114 221. 237/. 2;;,,
omm u . o 7
share of Allis-Chalmers Manufac- | Consol Gas ... 34% 33% 33 3417
Flec Pwr & Lit. 141 143 14% 141
turing Co. common stot.:k to each| ¢ Hydio Bleo.. 5% 3% i ap
share of Advance made in January, 1{:mn 11; & &;x o }g‘;; }?;, §eu {f?"
3 a wr s 19 Yo
1936, the corporation as of Dec. 31, | Nory "Ainer —F: 3910 v, 291 201
1935, showed total assets of $1,134,-| Pub Serv N J ... 425 42 42p 42l
733 in receivables, $190,332 in mar- 80, g Fdison - 267 2% 2% 37
ketable securities, $112,341 in land, %toned&CWebster 20% 2072 20%2  20%
buildings, and equipment, $49,074 of | Un"Ge, "o " 1030 100t 1048 1007
cash due and receivable, and $46,615 g}e s}:“trm% nLt A sg!' 885}. ag' sg}a
72 72 7 74
due on real estate contracts. Rubhoreo
Liabilities included $7931 accounts | pirestone 3% 3% 3%
payable, $178,880 due Allis-Chalmers, googrich 20%  20% 203
and $805,688 reserve for contingen- | GO8 Rubher Il 3370 347 938 2%
cies, and $541,837 capital amount. U S Rub pfd. ’193 79% 793 9%
Further progress was made by the X M“ge""w“s— -
ijs- | Am Can .......120% 120% 120% 120%
corporation during the year in dis-| 7 ya% ¢ ggy'ag ® 1337 120% s0%
| position of real estate at La Porte grl\lvn Man Tr. 49: 49V, 49u 49y,
and Battle Creek, Mich., Finley P.|7UyoQss Add... 20 2012 2915 De
Mount, president, announced. Al- g:?eu u(lm"'r“ 'nxl 8% 8% 79
though contracts have been made | Grow) Cork . 3917 g3 agal 183
for the sale of a substantial portion gg;le; s}lr? s ,2!5, 3% 24 = 2%
of the Battle Creek plant, dividends | Gilette .??.ef..' ViR e e
will not be made until full payment Glidden (1117 5412 54 54 543
L 4 = Inter Harv . 87 87 87 87
is received, Mr. Finley stated. gatl (i{;h Reg L2V 1Y% 1% 27%
em nd B o 22 2 b
Worthington B. . 33‘,: 33’,: 33‘% gg‘z
.8 Foods—
l S t Armour ........ 5% L7 4 1
Local Securities [ i e
(By Indianapolis Bond & Share Corp.) rice Cream. 2% 223 23%
The following quotations do not re Rorden Prod. .. gg;ﬁ ggf' 2}:'7' 27:’9
resent actual bfds or offerings, but merey 15,,,' 18‘"2 3 2 331,.
indicate the approximate market level on 35 38 16%2  16%
buying and selling inquiries or recent o R 35 35
transactions. 10% 10% 10% 10%
: o g
Bid Ask|g = % % ;
Home T & T Fort Wayne 6%..103 105 v Ay s L0 L T
Home T & T Fort Wayne 6 103 106 Natl Bisciut .... 347 345 347 351
ndianapolis Railways Inc.. . 63 668 | Std Brands ... 16% 16° 38° Jo/°
ndianapolis Water Co 4'2s. .106 108 Retail
ndianapolis Water Co 5s..... 105 7 etail Stores—
ndianapolis Water Co 5s .... 105 107 Allied Stores . 8% 8% 8 83
ndianapolis Water Co 5% ....104!a 106 | Best & o-. 56% 561 56V, 56
ndianapolis Water Co 51/, ..104%; 106 Kresge s s cee. 223 223375223, 223
nterstate T & T 52 X 9 Kroger Groc ... 241, 241, 24y, 324
Kokomo Water Works 5.......104 105% | Macy R H .. 44 432 4317 437
Morris 5 & 10 Stores 5 . ..180 103 | May Devea St .. 48% 48 43 49
Muncie Water Works 5.......103 . | Mont ard ... 4412 441, 4435 44y
Noblesville Heat Lt Pwr 5%... 98 100% | Natl Tea ....... 9:,, 9% 91y 9V,
Ohio Telephone Serv 6 . |Penney J C ... 11% TV TV 77
Richmond Water Works 5. 5 10612 | Safeway St .... 32% 323, 323, 33%
Seymour Water Co 5 ......... 1 104 4
Terre Haute Trac & nght 5..106 108
_'}_‘erre gnugc ‘;‘glger & sk ..... } } ; N B d
erre aute ater OrkKs. X
Traction Terminal Co 5 ...... 8 ew On ISS ues

Sears Roemck . 67T% 67 67% 67%
Woolwettl: ..... 49% 49% 49%s 49!z
Aviation—
Aviation Corp .. 6% 6% 6%
Boeing Afrcf %3 22 21%
Curtiss Wri 'I 674 7 7
Curt Wright A‘ 17% 1% 17% 11%
Douglas Air 4% 64l 64 64s
or Am Av .... 10 9% 9% 9%
Sperry Oorp .. 20% 197% 20 20%
United Air new. 26% 253 25% 26%
Chemicals— %
Am Com Alco 28% 28% 28% 28
Col Carbon ....133% 133 133 134
Com_Solvents .. 20%2 20% 02'% 20%
i Pont ..o 2%s 151% 151% 1513
Freeport Tex . 30% 30% 30%
Liquid Carb . 40 40 40 422
Math Alkali ... 33 33 33 327%
Monsanto Chem 102 102 02 102
Natl Dis (new) . 31'%2 313 31'% 31%
Schenley Dist... 43% 43% 433, 44
Union Carbide 88'/. 87% 7% 88
U 8 Ind Alco... 57 57 57 57%
Drugs—
Coty Inc_........ 5% 51 514 5
Sterling Prod... 631 6012 6912 ors
Financial—
Am Int Corp ... 13% 13 13% 13%
Tr Contl ..o.... 9% 9% 9% 10%
Building—
Am Radiator .. 24% 23% 237% 24
Gen Asphalt. . 31’- 31% 31% 31%
Holland Furnace 41 41 41 42,
Int Cement ..... 487 48 48 4872
Johns Manville..1143%, 114% 114% 114%
Otis Elev ....... 3072 302 30%2 30%
Household—
Col Pal Peet ... 18 18 18 17%
Congoleum ..... 40 40 40 40
Kelvinator ..... 24% 24V, 24V, 24Y%
Mohawk Carpet.. 28 28 8 28
Servel Inc ...... 21% 21% 21% 21%
Simmons Bed... 31 307% 31 30%
Textiles—
Amer Woolen .. 10 9% .. 93
Collins _Aikman.., 50% 50 50 50%s

Indus Rayon ... 34%; 34 34 3%

N. Y. Bonds

(Reprinted From Late Times Saturday)
DAILY BOND INDEX

20 20 20 20

Inds. Rails, Utils Bonds.
TOANY o o vone o 91.6 92,8 105. 96.
Thursday ...... 91.6 927 105.0 96.4
Week ago ..... 20 925 1050 96.5
Month ago 92.1 92.8 105.0 96.6
YeRr ago....... 85.3 75.5 95.2 85.3
1936 high ..... 93.4 95 6 105 5 97.9
1936 low 1.5 3.

9
tCouvnzht '1936. by Standard Statxsths)s
U. 8. GOVERNMENT BONDS

(By Abhott Proctor & Paine)
Treasurys

Home Owners Loan corlp
0

2%s 1949 .. 101.18

3s 1951 102.23  102.24
Federa arm Montga, C

g‘/.s 1?32 ‘ .ge : st 104.4

s .00-103 102.30

3s 1942-47 ..103.17  103.20

DOMESTIC

Alleg Corp 5s '44
Alleg Corp 68 ’49 ......
Am Frgn Pow 5s 2030
Am Tel & Tel 5%s '43 ...
Arm & Co (Del) 4s '55 .
Atl Coast Line 4s '52 ...
Atl Coast Line 4'2s 64
Atch Top & S Fe 4lis '48
Am Wat Wks 5s 44 ..........
Am Rolling Mms 4”45 '45
Balt & Ohio 6s '95

Balt & Ohio 4145 '60 .
Buff Roch & P:tt 4158 *57
Beth Steel 4%s '60............
Chi Milw & St P 5s '75
Chi Milw & St P 5s 2000
Cleve Un Term 5s '73 .
Cleve Un Term 4’:5 L | A
Col Gas 5s May '

Col Gas 5s Aprll ‘52
Col Gas 5s ’

Ene 5s ’67 ........
Grt Northern 7s '36 ..
Grt Northern 4'%2s '77 .......
Hud & Manhat Ref 55 '57
Ill Cent 43%s ’'66

Il Cent Jt 4Y%s '63
Ill Cent 58 ’62 ........
Interlake C & I 55 ’51 .
Internt] Hy Elec 6s '44 .
Interntl Tel & Tel 4‘/zs '39
Interntl Tel & Tel 5s
Interntl Tel & Tel 4'/25 '52
McKess & Rob 5'%s '50
Natl Dairy 5%s '48
Natl Steel 4s '65 .....
Nickel Plate 4'25 s .
N Y Cent 55 201

N Y Cent 4las 2013 (old) .
Nor Amer Co 5s '61
Nor Pac 3s 2047 ..

Otis Steel 85 ’41
Penn Ry 4Vs '84
Renn Ry 4Ys 81 ...
Penn Ry 4"25 70
Pac G & E 5s ’42
Portland Gen El 4'%:
Par< Publix 6s ’55 ..........

Postal Tel & Cnb 55 '53

Shell Union Oil 5s ’47 . 2
Sou Pac 4'2s ’68 ........ 02
Sou Pac 4las ’81 01
Sou Pac 4!2s ‘69 072
Sou Pac 4s '49 0 Ya
Sou Rail 4s '56 ... 3% 6
Union Pac 4s 47 ... 3% 11334
2 | United Drug 5s '53 .......... 1% 101%
U S Rubber 5s ’'47 01%, 1
N Y N H & Hart 6s 48 ..... 33% 45
N Y N H & Hart 4s '67 . 327%
Warner Bros 6s '39 . 5
Western Mary 5%s "7 . 8 1
Western Mary 4s ’52 ... ..... 1003 1002
Youngstown S & T 5s '70 ...106% 106%
Youngstown S & T 5s *78 ....105% 105%
FOREIGN
Argentina A 6s 37 .......... 999,
Argentina B 6s '58 ... 915 1
razil 8s ‘41 ..... 2 Ve
Canadian Govt 4s '60 742 10712
nma 5las 5 1Y 101%
Fren (5 6% 1
German 52s '65 61 Y2
German 7s_'49 . . 34Y; 34,
Italy 7s °* . 3% Ya
Japan_ 6l2s ’54 . 93% Ja
Poland 7s ’ . .106 ~ 105%
Rome 6l2s ' . 64% 64
Tokyo City 5‘/21 . . T4 8
Yokohama 6s '61 . . 80 9%

Investment Trusts
(By Thomas D. Sheerin & Co.)

Bid. isked

*Administered I-‘und and.. .. $17.07 $18
*Affiliated Fund, Inc. ........ 2.02 ;3 21
*American General !Zauities 111 1.13
., | American Business Shares .. 1.21 1.31
Bullock Fund, Ltd. .......... 18.80 20.12
Semury Shares Trust ........ 2738 27.38

ollateral Tr Shares “A”. ... 6.72 6.

“AA" or “Accum’ (Mod) 3.44 3.48
Cor “AA’” or “ACC"” (Unmod) 2.72 gzg

Corp Trust Shares (omn oo o5 R BD

Diversified Trustee Sh * 10.80 10.88
Diversified Trustee Sh c" 4.66 4.70
*Diversified Trustee Sh * 2 7.00
Ask. | Dividend Shares, Inc. : 1.83
105 |General Inv Tr.............. ] 6.67
1012 | sIncorporated Investors ...... 22.75 2454
9’? Investors Fund Amer ....... 1.09 1.19
1083% | *Market Street Lv Corp.... 31.36 33.00
10312 | M ary and Fung' ...l 9.7 21.35
107% | * husetts Investors .... 26.04 28.30
10212 hation-Wide 868 Oo “B.... ¢80  .'...
1053s | Nation-Wide Voting o 188 1.97
106 North Amer Tr Shs 1955 43 3.47
North Amer Tr Shs 1956 .39 3.43
107 North Amer Tr Shs lOrlg) 1 e etH
105% | Quarterly Income Shares .... 1.62 1.80
100%s resentative Trust Shares.. 12.90 12.98
104% ted Amer Shares, Inc . .60 195
X Amer Shares (Orig). 3.19 ...
100%2 Cumulative Shares.. 9.74 9.84
103% Income Shares ...... .08 5.18
*3 State St Investment Corp... 106.00
1023 | Super-Corp of Amer “AA™.... 291
1043 | Super-Corp of Amer “BB"”. ... 2! 2.95
Super-Corp of America “A”.. 433 4.38
1067 | Super-Corp of Amer “B” . 452 457
963, | Super-Corp of " B i
106 'BuperVISed Sh, Inc (Dela.) . 13.62 1481
103 | Trustee Stand 5 .51 1.59
983 | Trustee Stand Oi .78 6.86
10815 | Trustee Standard est 3.0¢4 307
4 Trustee Standard Invest "D" 2.97 3.01
"963, | Universal 'rmst. Bh-res ...... 43 .....
0514 i - ) 15 19.40
U £ A
T 5[
07 e Sand 32 145
!g,/. vidend.
. .
%| Chicago Grain Futures
1% (By James E. Bennett & Co.)
33& : close.
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HEAVY BURDEN
IS FORESEEN IN
SEGURITY LEVY

Deficits Instead of Profits
Viewed Probable at
High Tax Rate.

Times Special

NEW YORK, April 13.—The mod-
erate incomes reported by United
States Steel and American Ice for
last year would have been changed
to deficits if the 1 per cent tax on
pay rolls for unemployment insur-
ance, which went into effect Jan. 1,
had beex levied in 1935, a Standard
Statistics survey indxcated today.

The 32 large corporations on
which comparable date have been
secured, the tax, at the rate of 1
per cent of pay rolls, would have
taken $4.20 of every $100 of 1935
profits, the report showed.

At the maximum rate under the
Social Security bill—6 per cent of
pay rolls beginning in 1949—more
than one dollar of each four earned
at the 1935 rate wéuld go for un-
employment and old-age pension
taxes. At this rate, many additional
corporations would find profits
transformed into losses, if earning
power before taxes remained at the
same rate as in 1935.

The tax burden is heaviest on
those companies whose operations
are relatively inelastic, and which
must maintain large pay rolls even
when business declines and profits
vanish. In a period of rising earn-
ings, the burden can probably be
borne without difficulty by most
companies.

When earnings are declining, em-
ployers will be tempted to dis-
charge employes as rapidly as pos-
sible to prevent taxes from eating
up profits. Thus the effect of the
tax may well be to increase unem-
ployment in times of depression.
Eventually, of course, the imposts
will be passed on to consumers in
the form of higher prices, with a
deflationary effect on purchasing
power.

STUDY T0 BE MADE
OF FOREIGN TRADE

George F. Bauer to Survey
New England Concerns.

Times Special

NEW YORK, April 13.—Foreign
trade interest of New England’s
manufacturing concerns was being
studied today by George F. Bauer,
manager export department, Auto-
mobile Manufacturers Association,
who has undertaken a field trip
through Massachusetts, Connecticut
and Rhode Island.

Mr. Bauer’s schedule calls for
visits to 16 of the leading industrial
cities in these three states. In each
of these cities, he will confer with
business leaders about their foreign
trade problems and operations. The
purpose of his trip is to ascertain
the extent to which industries in
New England are dependent, direct-

ly or indirectly, uopn overseas mar-
kets.

He will also discuss with the bus’-
ness leaders of each city plans for
Foreign Trade Week, which will be
held throughout the United States,
May 18 to 25, under the auspices of
the United States Chamber of
Commerce.

NEW TRAIN DESIGNED
FOR SANTA FE ROAD

Chicago-Los Angeles Time to Be
Reduced 14 Hours.
By United Press

PHILADELPHIA, April 13.—Con-
struction of an eight-car, light-
weight stainless stee] train, designed
to reduce running time on the
Santa Fe Railroad between Chicago
and Los Angeles by 14 hours, will
begin soon, the Edward G. Budd
Manufacturing Co. announced to-
day.

The train will weigh about hald
as much as those now in use, in-
teriors will be wider, and each car
will be virtually a one-piece steel
unit, the company said.

Santa Fe officials said the new
train would make a round-‘rip be-
tween Chicago and Los Angeles
each week. It is designed to make
the 2225-mile run between the two
cities in 39 hours, 45 minutes. The
present schedule is 53 hours, 45

minutes for the Santa Fe's fastest
train.

UTILITY FILES WITH SEC

Pacific Gas & Electric Co. Seeks
Listing of $30,000,000 Issue.
Times Special
SAN FRANCISCO, April 13.—The
Pacific Gas & Electric Co. has filed
a registration statement with the

San Francisco office of the Security | pwes

and Exchange Commission to cover
a proposed $30,000,000 issue of first
and refunding 3% per cent bonds, to
mature in 1961.

The new issue will raise the com-
pany’s operations since March of
last year to $215,000,000. The com-
pany has been the foremost among
public utility corporations in carry-
ing out refunding operations for
more than a year.

Money and Exchange

INDIANAPOLIS STATEMENT
..... ++.$2,622,000
veee 5,592,000
TREAS STATEMENT

(By United Press)

WASHINGON, April 13.—Government ex-
penses and receipts for the current fiscal
{;aor to April 10, as mpmd with a year
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After several monthis of an almost uninterrupted rise in business
activity it is natural to expect some reaction., The downward trend

of business the last three months, therefore, is perfectly natural.

From

July, 1935, gereral business activity increased nearly 18 per cent to

the third week in December,
per cent.

Since then it has dropped off only 6%

During March automobile production sped wel lahead of Febru-
ary. Adjusted for seasonal variations, steel and Jumber also gained, but
freight car loadings and electric power output declined. Flood condi-
tions in sections of the country temporarily upset retail trade. The
value of all stocks listed on the New York Stock Exchange gained a
little, while the Dow-Jones average of 40 bonds and wholesale com-

modity prices declined slightly.

PORKERS SHOW
UNEVEN TREND

Weights From 160 Potnds
Upward Steady; Others
Unchanged.

A weak undertone ruled in the
pork market today at the local
stockyards where prices were steady
to generally 5 cents lower than Sat-
urday’s best average. The moderate
decline, however, wad limited largely
to weights above 160 pounds.

Light lights and slaughter pigs
continued unchanged. Weakness de-
veloped at the opening as trading
got off to a slow start when buyers
were hesitant in placing early orders,
awaiting further developments in
the market. Receipts were estimated
at 5000, and holdovers numbered
only 54.

The general bulk of 160 to 225
pounds cashed in at $10.95 to $11.05.
The top price paid for chcice kinds
moved down to $11.10. Medium
weights, from 225 to 250 pounds,
sold at $10.75 to $10.85, while ex-
treme heavies, scaling 300 pounds
and upward, brought $10 to $10.30.
Light slaughter pigs, from 130 to
160 pounds, were salable at $10.25 to
$10.75. Packing sows held at $9.25
to $9.75.

Trading in the cattle market was
moderately active and mostly steady
with last week’s close, especially on
all slaughter classes, consisting of
medium and low grade quality.
Choice kinds were absent. Best
grades held above $9.75, while the
bulk ranged from §7.50 to $8.50.
Lightweight heifers brought $7.50 to
$8.25. Receipts were 1000.

Vealers recovered sharply in ac-
tive trading. Opening $1 lower, the
market was off only 50 cents at the
close. The bulk of good and choice
grades sold at $9 to $10. Receipts
were 700. Lambs were scarce with
early sales strong to higher. Few
native choice wooled skins held at
$11 down. Small lot of choice 106-
pound clippers brought $9.25. Re-
ceipts were 300.

HOGS

April. Bulk. ‘Top. Receipts.
’R $10.85@10.95 $10.95 %00
8, 10.85@10.95 11.00 4000
9. 11.00@11.10 11.10 3500
10. 11.00@11.15 11.15 4500
11, 11.00@11.10 11.15 1000
13. 10.95@11.05 11.10 5000

Lighf Lights
g *0-160) Gceod and choice. SIO 25@10.95
70@10.25
1160 180) Good and choi 9 95@11.10

. 10.50@10.95
10.95@11.10
10.65@10.95

Mediu
(cllBO -200) Good -

[ ‘choice. .

um
(200-220) Good

and choice.. 10.95@11.10

(220-250) Good and choice.. 10.75@10.95
Heavyweights.

(250-290) Good and choice.. 10.45@10.75

(290-350) Good and choice.. 10.15@10.45

Packing Sows.
(275-350) Good .....
(350-425)

(275-350) Medium ....

SInughter Pigs,

0-140) Good and choice. . @10.2°
Medl .................... 8.50@ 9.75
CATTLE

—Receipts, 2000—
(550-900) Choice 9.00@10.50
........ 1.50@ 9.75
...... 7.25@ 8.25
....... 595@ 17.25
« 9.75@10.50
............. 8.25@10.00
7.25@ 8.50
6.25@ 17.25
9.75@10.75
.............. . 8.50@10.00
. 1.25@ 8.50
. 10.00@10.75
. 8.50@10.00
8.00@ 9.00
................ 7.25@ 825
on and medium ...... 8.75@ 7.25
(150 190) Good and choice .... 7.25@ 8.75
Common and medium ...... 5.50@ 7.25

Cows

2, GRS S s
Common and medium ... D
Low cutter and cutter . d 4
DA BROR < g 6. 6.75
Cutter, com and med bulls..... 5.75@ 6.50
VEALERS
—Receipts, 700—

Good and choice.............. $ 9.00@10.00
MO\ 5l s 7.50@ 9.
Cull and COMMON .........n ». 5.00@ 7.50

Calves.
(250-500) Good and choice 6.00@ 9.00
Common and medium ...... 4.50@ 6.25
Feed and stoeker Cam
(500-800) Good and choice .... 7.00@ 8.25
Common and medium ...... 7.50@ 8.25
(800-1050) Good and choic 7.25@ 8.75
Common and medium ...... 5.50@ 7.25
Cows
s MO LR S A O T 4.75@5.25
Common and medium ........ 4.50@ 4.75
SHEEP AND LAMBS
—Receipts, 300—
Lambs, 90 1bs. down; good
and choice .... ceee....$10.50@11.00
L2 SRS A 10 00610.50
Medium .. 9.50@10.00
OOMIMON Jineossdnssivbinas . 825@ 9.50
(90-170) Good” and cholce.. 4750 5,50

Common and medium ....... 3.50@ 4.75
Yearling wethers, good choice 8.20@ 9.25
b RS g 8@ 9.25

BELGIUM BANK SHOWS
GAIN IN GOLD STOCK

Rise of 24,200,000 Belgas Reported
For Week Ended April 8,

Times Special

BRUSSELS, April 13.—The Na-
tional Bank of Belgium today re-
ported an increase of 24,200,000 in
gold stock for the week ended April
8, which was offset by a rise of 19,-
000,000 belgas in note circulation.

Gold stock, as of April 8, was

3,363,600,000 belgas, against 3,339,-
400,000 a week ago. Balance abroad

Year. | increased from 1,194,600,000 to 1,212,-

note circulation rose to

, STOCK MARKET
WEEK IN REVIEW

By United Press

NEW YORK, April 13.—Reduced
by the Good Friday holiday, and
caution of traders, volume on the
New York Stock Exchange this week
was the lightest of the year. The
railroad and utility averages ad-
vanced sufficiently to offset a small
decline in the industrial average so
that the general average made no
progress in either direction.

Business continued to make broad
gains. Steel operations set a new
high mark since mid-June, 1930,
at 66 per cent in the Iron Age com-
pilation. The U. S. Steel Corpora-
tion’s shipments of finished steel
for March jumped 107,237 tons ever
the February total despite the floods,
and set a new high except for June,
1934, since April, 1931.

General Motors Corp. reported
total sales for March at 196,721
units, a new high since June, 1929.
First quarter sales of 500,167 cars
and trucks also was the best quarter
since 1929,

The Automobile Manufacturers
Association reported output of its
members—all the principal produ-
cers except Ford—for March totaled
323,160 cars and trucks, compared
with 220,581 for February and 280,-
758 for March, 1935. That was an
increase of 47 per cent over the
previous month and 15 per cent
over a year ago.

Production for the first quarter
was 820,186 units, against 704,935 in
the corresponding period of 1935, a
gain of 16 per cent. The first
quarter’s output has been exceeded
only in 1928 and in 1929.

Aviation Shares Drop

On the stock market, U. S. Steel
and Bethlehem made new highs
since 1931. General Motors and
Chrysler made new tops since 1929.
All these issues held part of their
gains despite profit-taking.

For a time the utilities were ac-
tive and strong. Some of them re-
tained gains. Late in the week the
rails picked up. Coppers were
carried ahead on outlook for a
general rise to 9% cents a pound for
the metal. Before profit-taking,
new highs were made by Anaconda
and Kennecott. Silvers had a bit
of a whirl.

Aviation issues had a setback
when a giant Douglas plane of the
Transcontinental Western fl e e t
crashed with loss of 11 lives. Douglas
dropped more than 5 points and
Transcontinental several points.

Allied Chemical, Sears-Roebuck,

Westinghouse Electric, National
Steel, and R. H. Macy were down 1
to 3 points. A  poorer than

anticipated showing for 1935 was re-
vealed in Macy’s annual report.

HOG SLAUGHTER IN
MARCH SHOWS GAIN

2,617,000 Head Killed, Compared
With 2,158,000 in 1935,

Times Special

CHICAGO, April 13. — Hog
slaughtering at all inspected
markets in the United States

amounted to 2,617,000 head during
March, compared with 2,158,000
head a year ago. With the excep-
tion of 1935, it was the smallest
total for the period in more than
50 years.

March cattle slaughter totaled
763,000 head, against 685,000 head
a year ago. This was a decrease
of 8000 head compared with 1934
figures, but with that exception it
was the largest number since 1926,

The hog slaughter is expected to

00 | increase between 30 and 35 per cent

after mid-summer because of a
larger movement of last fall pigs,
according to a recent survey made
by the Department of Agriculture.
Only slight improvement, however,
is anticipated for the market dur-
ing the next three months.

CANADIAN IMPORTS RISE

Vegetable Oil Shipments Valued at
$978,342 in February.

Times Special

Montreal, April 13.—Canadian im-
ports of vegetable oils during Feb-
ruary were valued at $978,342, an
increase of $141,342 over the cor-
responding 1935 period, the Domin-
ion bureau of statistics reported to-
day. The principal suppliers were:
United Kingdom, $351,999; United
States, $333,347; China, $155,920, and
ngeria t59340

NEW PLAN SUBMITTED
Times Special
NEW YORK, April 13—A plan of
reorganization of the Western News-
%erofvtgleon. Inc., ml;nder Section
bankru, act, propesed
by the Security Holders’ Protective
committee in opposition to a reor-
ganization plan sponsored by the
present management, has been sent
to holders of the company for
their consideration and approval.

INDICES SHOW
TRADE VOLUME
IMPROVEMENTS

Business Back to Pre-Flood
Levels at Start of

Second Quarter.

With the opening of the second
quarter, Business Week's index has
rebounded to the 70-per-cent-of-
normal level, putting business vole
ume back to where it stood in mid-
February, before cold weather and
floods put a temporary crimp in
trade, the magazine's current issue
reported today.

The index for last week stood at
70.1, compared with 67.4 a week ago,
68.8 a month ago and 63.2 a year
ago.

Steey activity is reaching new
high ground since 1930, making a
quick recovery following the flood
interruption, and coal production
has adjusted itself to more normal
weather conditions, but is stepping
up operations in response to ine
dustrial demand, the report said.

Rail Tonnage Increases

“Power output is running nearly
13 per cent ahead of last year,
Check transactions again topped the
$10,000,000,000 mark per week, a 22
per cent increase over a year ago.
Wherever tornado, flood dust
storms, rain or freak cold spells
haven't been an obstacle, the Easter
trade has been up to expectations.

“Rail tonnage alone in the first
quarter amounted to 460,000 tons, a
113 per cent increase over a year
ago. In the whole of 1935, only
711,537 tons were produced. Besides,
the roads have ordered 8913 freight
cars against 830 in the first quarter
of 1935, and 73 locomotives against
9 a year ago.

“Farm implement production con=
tinues to expand. Last year saw
the building of some 158,460 tractors
valued at $120,809,833, a 114 per
cent increase over the 1931 record,
the last census year in this field.

Shipyard Orders Gain

“American shipyards on March 1
were building or had under contract
to build for private shipowners 153
vessels against 142 the month bee
fore.

“In the textile field, there whas
been little to encourage brisk ‘busi=-
ness outside of woolens where ex-
tensive back-logs permitted mills to
operate substantially above last
year. Even here, resistance to high
wool prices has slowed up sales in
recent weeks. High silk prices have
cut mill consumption of this fiber
20 per cent below that of 1935.
Rayon deliveries have held 10 per
cent above last year’s totals. Cote
ton consumption by domestic mills
ran about 6 per cent ahead of the
first quarter of 1935, but there is talk
of curtailment unless buying shows
a decided revival.”

NET EARNINGS IN 1935
CLIMB 22.9 PER CENT

McKesson & Robbins, Inc. Reports
Total of $2,115,410,
Times Special 3

CHICAGO, April 13.—The McKes=
son & Robbins, Inc. today in its
pamphlet report showed net earn-
ings for 1935, after interest, dee
preciation, taxes and all charges
against operations, at $2,115 ,410,
compared with $1,720,259 for 1934,
an increase of 22.9 per cent,

Consolidated net sales of the
company amounted to $132,097.248,
an increase of $7,644,617, or 6.14 per
cent compared with the 1934 total,
Of the total sales for 1935, the wine
and liquor division contributed $20,-
270,186, compared with $17,393,578
for 1934.

The company’s balance sheet as of
Dec. 31, 1935, shows total consoli=
dated current assets of $56,808, 768,
including casH of $3,199,017, com-
pared with current liabilities of
$10,329,319, representing a current
ratio of 549 to 1. This indicates a
working capital of  $46,479,449
against $43,288,577 a year ago, an
increase of $3,190,871.

PATTERSON SHADE CO.
TO HAVE NEW HOME

Local Firm Signs 10-Year Lease on
Meridian-st Building.

A 1)-year lease on the four-story
building at 1142 N, Meridian-st has
been signed by the Patterson Shada
Co., Klein & Kuhn, Inc., property
management agency, has ane
nounced. The Patterson firm,
manufacturers of Venetian blinds
and window shades, now located
at 1525 N. Meridian-st, expects to
reopen in its new home June 1.

Approximately 40,000 square feet
are contained in the four floors
and basement of the re-enforced
concrete and fireproof structure,
The company has taken the lease
with an option to purchase the
property from the Western &
Southern Life Insurance Co. of Cin«
cinnati, owners.

STOCK INDEX ADVANCES

Average for 10 Leading Common
Issues Placed at 21.72.
Times Special

NEW YORK, April 13.—The com~
mon stock price index of investment
companies continued to rise slightly
during the last week, according to
averages compiled by Distributors
Group, Inc.

The average for 10 leading com=
mon stock management companies
influenced by the leverage factor
stood at 21.72 at the close of April 9,
compared with 21.52 on April 3. The
average of th® mutual funds closed
at 1499 April, against 14.86 at the
close of the previous week.
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