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to about five billion dollars,

Hardware Age announced.

The magazine said there are 33,000 retailers ami around
500 wholesalers in the trade.

for Social
Security.

BY JOHN T. FLYNN e

YORK, June 18.—A fre-

quent comment in this

country is that our conservatives

are not as intelligent as those of

England. There can be little
doubt on that point.

But in the Republican platform
one sees one glimmer of conserva-
tive intelligence. That is in the
nocul security plank.

course an intelligent con-
servative will
see plainly that
his system can
not endure un-
less it makes
provisions for

reason or
another, ar e
thrown out of
its producing
machinery
from time to
time, - either
through tnem-
ployment or
advanced age.
The German
¢ o nservative
Bismarck saw this 50 years ago.
The English saw it 20 years ago.
For some reason the American
conservatives did not get around
to it until last year and even then,
Mr. Roosevelt said he feared the
time was not ripe for old-age pen-
sion legislation. This is almost
incredible but it is true.

However, now some intelligent
conservative has forced into the
Republican platform a social se-
curity plank on old age pensions
which is far in advance of Mr.
Roosevelt’s backward and bungling
proposals.

t t
R. ROOSEVELT'S plan ex-
cludes persons in agriculture,
the professions, domestic service,
all government services, etc. It
leaves out at least half the em-

- ployable population. The Republic-
an platform wisely demands that
it include all.

Mr. Roosevelt’s plan provides for
raising the funds to pay old-age
pensions by a tax on pay rolls en-
tirely—paid partly by employers
and partly by employes. The Re-
publican platform provides that the
funds for old-age pensions should
‘be raised by a direct tax—which
means an income tax, widely dis-
tributed. The economic soundness
of this can not be contested and it
is in line with the best thought on
the subject.

After all the aged among us must
be cared for, no matter how we
arrange it, out of what we produce
annually. Those under 65 must
produce enough for themselves and
for those over 65. We must pay the
bills out of our annual production.
Hence a direct tax to take care of
the burden is far the more realistic
pnethod.

] t 4 L 4

NDER Mr. Roosevelt’s plan the

pay rolls taxes are made so
lJarge that only a modest part of
the taxes collected will be used to
pay pensions. The balance will be
allowed to accumulate as a fund—
reserve fund. It is proposed after a
number of years to build this fund
up to 47 billion dollars. This is in-
deed a grotesque scheme con-
demned by every authority on the
social and financial aspect of old-
age pensions. The Republican
platform vigorously denounces this
fantastic device.

There are two points on which
the platform leaves cause for mis-
giving. The first is that it wishes
to organize old-age pensions as a
state system. The Roosevelt plan
makes it national, supported by a
Federal pay roll tax and adminis-
tered entirely by the Federal gov-
ernment. The Republican plat-
form wants state plans, adminis-
tered by the states, partly support-
ed by the states and partly by gov-
ernment grants in aid. The na-
tional system seems to me to be
the best.

the feeling which the plank gives
that the benefits contemplated are
small and dependent on proof of
indigence, which is really not in
line with the best opinion. But
this marks a great forward step
in conservative doctrine in Amer-
ca.

- (Copyright, ID%W. Inc.)

- RURAL  SALES EXPAND

Current Level About 10 Per Cent
Above 1929-31 Awnge.

Times Special

BOSTON, June 18.—Sales vol-
umes in towns and other localities
of less than 30,000 population have
risen more than retail trade in cit-
{es, the United Business Service re-
ported today. The current level of
rural sales is 10 per cent above the
©1929-31 average, whereas depart-
' ment stere sales are 20 per cent
under this base period

- A review of city t.rade volumes
as compared with the country since
1929 reveals that rural sales dropped

off much more than urban sales |inte;

\curlm the first four years of the
! .. At the low point in
lhrch. 1933, sales in rural periods
.were 52% per cent below the 1929-
31 average, whereas sales of urban
dePirtment stores were down 44
per cent.
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CREDIT BUYING
FOUND SOARING
AT RAPID PAGE

Return of Confidence
Shown by Spending
of Consumers.

Is

T'imes Special

NEW YORK, June 18.—American
spending habits are changing to
those characteristic of the days be-
fore the depression, information
gathered from many quarters dis-
closed today.

Instead of pinching purchases to
bare needs, as consumers have done
for the last six years, many have
started in recent months to spend
more than they are earning—begin-
ning to elongate their lines of credit.

In their new determination to
spend, consumers are reported to be
rapidly expanding department store
credits, shoving up the figures of
automobile financing, and creating
a rising tide of time-purchases of
household appliances such as refrigs
erators and vacuum cleaners.

Similar to 1929

It was a similar condition before
the crash of 1929, which many be-
lieve led industry to over-estimate
the nation’s purchasing capacity,
and to expand its plant for greater
production than buyers could ab-
sorb.

Managers of credit corporations
and other leading agencies see the
key to the long-awaited recovery of
trade and industry in the increased
willingness of the consumer to
spend. But certain cautious depart-
ment store executives, who remem-
ber losses taken during the early
yvears of the depression, are less
enthusiastic.

Fear Evaporates

All, however, agree that readiness
to untie purse strings is based upon
that loosely used term “confidence”
—belief that income will continue
to flow into the family exchequer,
dissipation of fear that the job may
evaporate overnight.

considerable period, the sight of
friends who long have been out of
work finding new jobs, cumulative
increases in pay envelopes—all these
gradually are influencing mass psy-
chology favorably, just as fear pro-
duces the opposite effect, say ana-
lysts.

Consumer Debts Mounting

Rolf Nugent, Russell Sage
Foundation remedial loan depart-
ment director, has studied all avail-|
| able data on retail credit.
;increase in consumer debt,” he
i said, “is today more rapid than at
lany other time on record. The
{ volume is still considerably below
i that of 1929, but it is mounting
rapidly. The creation of new: debt
appears to indicate a return of con-
fidence.”

Business charts kept by the Com-
mercial Investment Trust, Inc.,
show a growing tendency to auto-
mobile and household equipment
purchases on instalment. This
company is among the largest firms
financing such purchases.

The National Automobile Cham-

in’ proportion of cars bought on
credit but said the 1935 ratio is not
up to the 1929 level.

One Warning Issued
In the department store field

credit management chairman of
the National
Association, said recently that a
survey showed not only that instal-

1935 were a greater proportion of

actual dollar volume throughout the

pre-depression days. This despite
an estimated total sales volume of
$800,000,000 less than in 1929,

“These figures show a tendency
in retail expansion which is becom-
ing increasingly expensive and less
wholesome because of its many col-
lateral * problems,” warned Mr.
Wright.
shift from the old 30-day paying
habits to time payments.”

Local Securities

(By Indianapolis Bond nnd Share Corp.)

slml market level
buving an selllnl inauiries or
recent.transactions.
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The rise in 1936 of the curve for consumer expenditures over consumer ‘incomes suggests to A. W.
Zelomek, president of the International Statistical Bureau, Inc., which prepared the chart above, that retail
credits are being widely extended. This is believed to be due largely to instalment buying. The extension
of consumer debt today is not for emergency purposes or from savings as.in the downswing, but because
confidence is. becoming more firmly established, authorities a.ssert

New York Stock Exchange Prices

Oils— High
Atl Rig

Barnsaall ..

Houston (new) .
Mia cont Pet ..
Ohio Oil
Pnullips Pet
Pure Oil .

‘Yexas Corp
Tiaewater Assn .
Un Oil of Cal...

Steels—

Am Roll Mills ..’
beth Steel 5
iniand Steel

Continued income security over a|u s

tee.
us CSteel pid..
Wwarren Bros ..
Yngstwn 8 & T. 65

Motors—
Auburn
onrysler ........ 9
Gen Motors ....

Reo
u..udebn.ker Lesine
xeuow Truck ...

Motor Aeeeu—
Bendix

a Mfg ..
Budd Wneel
raton Mig
klec Auto Lite
Greyhound *
Houdaille
Murray Body ..
Stew Warner ...
Timken Roll ... 6
Timken Det - Axle

Miping—
Alaska Jun ....
Am. Smelt
Anaconda .
Cal & Hecla
Dome Mines

Kennecott - Cop
Micintyre Mine .

Amusements—

Crosley Radio ..

Loews Inc

Radio Corp

warner Bros ...
Tobaccos—

Tob “B” ... 97%

il
Pnillip Morris ..
G i B

Retail Dry Goods|Rey ‘Tob

Rails—

Atchison
Atl Coast Lines..

ment sales by department stores in|B8 & O

w
United States was approximately: ehi N
$8,000,000 more than in the halcyon '

: 20
N thern fd
Gt or P 3%

Y Cen
Nor Pncme
N Y Cen
Nor Pncmc

Penn R R
Sou Pac ..
RR

Union Pac .....1
‘West Maryland..
Equipments—

est Air Br ....
Westingh Elec ..
Utilities—

Am & For Pwr.. %
Am Power & Lit 12
AT&T 69

(By Thomson & McKinnon)

Noon
Low N.Y.

Gimbel Bro

R resge”

T
(ro er Groe

.u-rsmfl Fleld A
Mont Ward . 45%
Penney J C ....
Safeway St .... 3
!enrs ebuck -
Woolworth 54

Avlatlon—

Aviation Corp .
Boeing Aircit

v

8| Corp 20%

U‘x’m ’Alrctt new. 24%
Chemic:h—

Am COmbuAle ee. 22%

Du Pont
Liquid Carb ...
Monsanto Chem., go'/.

gnion Carb .
Ind Ale ....

Drugs—
Coty Inc
Sterling Prod ..
Financial—
Adams Exp 11%
Auegheny Corp v

Am Int Corp

3%

Chesa Corr
ca

Transamer . 14%.

| Am Woolen

Tr Contl Corp..
Building—
Am Radiator ..
Gen Asphalt .
Hollan Purnnce 37
Int Cemen!
Libby o-rens Gls 547
U 8 Gypsu .. 93

"% %

21
3het
36%
48

843,
93%

21;;/’:

nomehold—
Col Pal Peet....
Kelvinator 19%
Servel Inc -...... 22%
Simmons Bed....
Textiles—
Celanese Corp. .
Collins Aikman. .

Gotham Hose
Indus Rayon ..

Chicago Stocks

(By Atkins, Hamill & Gates)

30 30

- | June,

Advance Aluminum ...
Bru g L.

,em IlI ‘Pub Service pt
Chicago Yellow Cab
Cities BService
8onamonwealth Ediso!

Cra

Electrlc Hounehold
General Household
Godchaux Sugar *
Grt Lakes Dredge
Catz Dru % <
McGraw Electric
Musk Motor Sp “A

N. ‘Y. Bonds

(Reprinted From Late Times Yesterday)
DAILY BOND mnzx
20

Inds, Rallu Util Bonds
300 93.3. 105.7 96.6
105.7 96.5

105.6 96.2

105.1 95.7

98.1 88.8

; 2 105'1 97.9

low . 900 84
(Copyﬂght 1936, by Btlndlrd staustlcs)

Today

Yesterdly a
Week ago .
Month ago

93.3

U. S. GOVERNMENT BONDS
(By Abbott, Proctor & Paine)
Treasurys

,loee
1947-52 .

i
103.24

Prev.
Close

Alleg Corp 58 ’44..
Alleg n(.:gorppsa ’549 i
Am n Pow 5s
Am Frgn Pow 5s 2030.
Am Tel & Tel 5'2s8 '4
Am Tél & Tel 5s ’65
Arm & Co_(Del) 4s '58
Atl Coast:Line 4s °52 .
Atl c«n;t mne 4%s ‘64

Am Mills 4%28
Balt & onfo ¢s *95
Balt

m h & P
3 | Beth steel 4Ys

Chi Milw 8'. P 5s "75.

"4 Cleve Un Term 5s 73 .

Cleve Un Term 4%s "M1.
Col Gas 5s May ’52

Col Gas 5s A ril ’5

Col Gas 8s *

Co! orado & So 4%s '80.
Chi & West Ind 4s '52
Chi & West Ind 5las ’6:

o Chi % Nor West 4%s 49

Hud

Il Cent 43s u

[Il Cent Jt 4las ’63
1] 58 '63
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g;%, Gold res..

New York Curb

(By Atkins, Hamill & Gates)
:00
P. M.
N. Y.
Alunz_inum C% t:bl’B America ....
an|
” &“‘zm o

Am Gas
eneul
Am Su erpower
Ark Natural Gas
Atlas Cor;
Carrier Corp
Creole Petroleum Corp
Crocker-Wheeler
Elec lond & Share

ad Corp
Reliable Stores Corp
Rooc Petroleum ...

gal Lock
Stendlrd Ojl of Ohio
Stutz Motor Car ol Amer
Technicolor In
Wayne Pump

Money and_E'xchanye

INDIANAPOLIS STATEMENT
Clearings $2,421,000
Debits 6,405,000

TREASURY STATEMENT
(By United Press)
WASHINGTON, June 18.—Government
expenses and reeelpts for the current fiscal
year to June 16, as compared with a year
ago:

This Last Y
‘l 574, 353 396 M $7,000,667, 841 06

BExpenses..
87 820 977.36  3,629,769,293.55

Recei u

% ,894.73 28,6
10,501,522,015.30 9,078,841,160.80

Customs. . 372,266,173.96 331 83!,754 42

4! JULY BOND MATURITIES

TO TOTAL $186,300,000

15 of 137 Issues Are for Million
Dollars or More,

Times Special
NEW YORK, June 18.—Corporate

%
bond maturities during -July are to

total $186,300,000, according to
Standard Statistics Co. “The num-
ber of bonds and notes making up
the total is 137, of which 15 amount

s | to n,ooo.ooo or more as follows:

total $49,406,000.
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AKRON, June 18.—Directors of |
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dend of $1.50 a share on preferred , De

stock, payable June 30 to stockhold-

mumma nmu-

7 | to $7.50. ]
Veals still remained stationary,

SWINE PRICES
MOVE 5 T0 10
CENTS HIGHER

Cattle, Veals Unchanged;
Lambs Sharply Lower
at $11 Down.

‘With a brisk demand prevailing
for medium heavyweights,
porker - prices, 'except for light
slaughter pigs, were generally 5 to
10 cents higher active trading at
the - Indiana, Union Stockyards
today. ;
The full extent of the moderate
upturn was limited mostly to the
heavyweight division. Light slaugh-
ter pigs continued stationary. An
improved demand also was reported
at surrounding livestock markets,
which resulted in higher prices.

Receipts Total 6000 -

Total receipts at the local ex-
change were estimated at 6000 to-
day, compared with 5500 on hand
yesterday. Holdovers numbered 159.
The top and bulk of god and choice
hogs, scaling from 160 to 225 pounds,
held at $10.35 to $10.45.

Bulk of medium classes, weigh
ing 225 to 260 pounds, cashed in
at $10 to $10.35, while extreme heav-
ies, ranging upward from 300
pounds, sold at $9.25 to $9.70. Light
slaughter pigs, from 130 to 160
pounds, brought $10 to $10.25. Good
classes of packing sows were salable
at $8.10 to $8.85.

Steers Are Scarce

Only "a slight change was evi-
dent in trading in the cattle mar-
ket. Steers were scarce and steady

*| with the top price holding at $8.
Heifers and beef cows also were| E

unchanged. Small lots of steers
brought $6.50 to $7.50, while the
bulk of heifers ranged from $6.50
Receipts numbered 700.

selling at $8.50 to $9. Receipts were

9
4gi; | 700. Lambs were generally 50

cents lower than yesterday. Spring
classes sold at $11 down. Sheep
were largely steady—native ewes
sold -at $3.50 down. Receipts were
800.

HOGS

Bulk. Top. Receipts.
12. $10.25@10.35 A 6500
13, 10.15810.25 2 1500
15. 2 E .35 5500
16. i 2 . 7500
17. .40 5500

18. 10.35@10.45 X 600

Li ht lis‘ijtu
Mec
Mer lu
Me:

(200-220) Good
(220-250) Good

choice. .
choice.. 10. 05@10 .35

9. 70@10 05
25

choice. .
choice. .

mo awmn o
o9 9398 o
©5 mexo o
8e SEwe o

—Receipts, 700—
(550-! 900) Choice
Good

....... ieces.$

-

99300033030 n 209 %0
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0998999989898

NORINDN-INBN D

ommon and medium
(750-900) Good and cholco
Common and mediu

sawsm  Samam
o393 883338
Nwame

28332

Good
Common and medium ..
Low cutter and cutter ..

Bu 200
Cutter com. and med. buik

VEALERS
—Receipts, 700—
Good and ¢hoice
Mediul

um
Cull and commbon ..
Calves

(250-500) Good and choice ...

Common and medium

eeder and Imker cn

(500-800) Good and choice..

Common and medium .
(800-1050) Good and choic

Common and medium ..

sasna
DWW 8

9988 65333

G-

am
838
amo
888

:.sp
3]

0

oo
a87S

S@e ao
SH3y% 83

9 0030 09 639
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SHEEP AND LAMBS
—Receipts, 800—
Spring hmbs choice. ..
Good

-
He a3 anod
a8 a2 3838

=00 08 9989

s v
WWw am avor

§‘.

Ew|
190-170) Good and choice. .
Common and m
b (sh)eefp and umh quot:tlm on ¢
asis
Note—Effective June 1, lambs ®orm in
the spring of 1935 classif classified as yeariings.)

Other Livestock

(By United Press)
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TOTAL CORBORATE FINANCING

MR TR L R A

u.'nnm A
ORR. GENERAL. DISTRIBUTORS
INCOR’ORA?!D INVESTORS

Total corporate financing in April
jumped to the highest amount for
any April since 1928, but as in pre-
vious months, refunding predomi-
nated with only 18 per cent in new
capital. Public utilities led by far
in refunding operations, industrials
were second, and rails third. Many
utilities by reducing fixed charges
through refunding are in a stronger
position. Total corporate financing

in the first four months of this year
was 5% times that in the same 1935
months.

New Bond Issues

(By Lyons & Co)

Ask

Bill
. 103 105%

Asso Tel 4s '65

B & O 4%s ’65 . .

Brooklyn Edison '66
Brklyn Man Tr 4'5s 'cc

Cal Ore Pwr 4s '60

Cent Maine 4s ’

Cent Il 3%s 60 .

C & O and Rap Imp 3%as '66..

Chicago Un St %s 83

Chi West In 4%s ’6! .

Cinn Un Term 3‘/:3 ¢

Cleve Elec Illum 3%s *65 . .

Columbus Railways 4s '65 ....105

Columbus Railways 4s '65 ....108%

Conn R.Iver P & L 3%s'61

C Ed 3Yas '46 .

C s '56 ..
Consumer Y28 70

N Y Cent 33/ '48

Okla Natur Gas 4%s '4

Okla Natur Gas Conv ss ’46. .
Pacific Lite 45s

Pacific G & E 3’/43 ’6

Peo Gas Lite & Coke ..

Penn Tel 45 65 .

Cal Gas 4s '65 ..
o Cal Edison 4s '60
So Cal Ed 4%s '45 .

So Pac 3%s '46

S O of N J 3s '61 .
So West G E 4s '60 .
Texas Corp 3%s ’51
Union_Pacific 3%5 ’71
West Penn 3%%s '7
West Penn 3las '71
Wis Pub Serv 4s '64 .

Investment Trusts
(BY Thomas D. Sheerin &'CO.)

Bullock Fund Ltd
*Broad Street Investing..
Century Shares Trust
Collateral Tr Shs “A”
Corp “A” or “‘acc” (mod)
Corp “A” or ‘acc” (unm)
Corp Tr Shs (orig) v
Diversified Tr hu “pr S |
*Diversified Tr 8hs “C”...
Diversified Tr S8hs “D”...
Dividend Shares, Inc
Gen Investors Trust
Incorporated Investors. ...
Investors Fund Amer
Market St Invest Corp. .
Maryland Fund
Mnssachusetts Investors ..
Nation-Wide Sec Co “B”.
*Nation-Wide Voting
N Amer Tr Shs 1955..
N Amer Tr Shs 1956
N Amer Tr Shs (orig)..
Quarterly Inc Shares
Sel Amer Shares, Inc ...
Sel Amer Shares (orig)..
*Sel Cumulative Shares...
*Selected Income Shares .
State St Investment Corp
Super-Corp of Amer “AA”
Super-Corp of Amer “B”
Super-Corp of Amer “A”
Super-Corp of Amer “B”
Super-Corp of Amer “C”.
Supervised Shs, Inc lDel)
Tr Stand Oilshares “A" .
Tr Stand Oilshares “B’
Tr Stand Investment “C”.-
Tr Stand Investment “D"
United snnd Oilfunds..
Uselps *
Uselps
*Use ps Votin
*Ex-Dividend.

Other Livestock

(By Times Special)
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TIRE SHIPMENTS DROP
Times Special .

NEW YORK, June 18. — April|gre

shlpments of pneumatic casings

totaled 4902721 units, an increase ! Hom
of 27.1 per cent over the 3855970 |1ns Co of A
in March, but 4.7 per cent below the | National

total of 5,143,509 units in April, 1935,
the Rubber Associa-
tion reported today.

moderate; | Ch
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lower; | National m

FURTHER STEPS
TOWARD LOWER
INTEREST SEEN

Flrms Expected to Refund
Their Preferred Capital
Positions Next.

BY RALPH HENDERSHOT
Times Special Writer
NEW YORK, June 18.—The past
year has witnessed the conversion
of millions of dollars worth of highe
coupon bonds into bonds carrying
lower rates of interest. This move-

ment undoubtedly will continue, but
probably at a slower pace.

It is expected, however, that core
corpor ations
throughout t h e
country will be-.
gin seriously in
the near future
to revamp their
positions to take
advantage of the
low rates for
money.

An added in-
centive to capital
reorganizations is
provided in the : _
case of many  Hendershot
companies which
have accumulated preferred stock
dividends. The history of corpore
ate performance shows that only a
small percentage of concerns ever
pay such accumulations, others ree
funding them primarily through
the issuance of additional stock,
The present is expected to be no
exception.

Preferred Stocks Doomed

Those who have been watching
developments closely say that the

»ev.‘ tendency will be to get rid of pre-

ferred stocks wherever possible in
the approaching refinancing period.

‘4
This will be achieved by providing

attractive conversion privileges, it
is said. New preferred stock, for
instance, will" offered for old,
and while the former will carry
a lower dividend rate, provision
will be made whereby it can be
changed for common.

The time certainly is propitious
for such operations. Not only do we
have low money rates but we seem
to be on the verge of a period of
excellent business conditions. Those
who have held preferred stocks dure
ing the depression without receive
ing dividends are apt to see little
advantage in those stocks over com-
mon stocks.

" Slight Advantage Seen

But, whereas the preferred posi-
tion where dividends are concerned
has been proven to be rather slight
in times of depression in the case of
preferred stocks, their disadvantage
in good times by reason of the limit
piaced on -dividends is such as ‘o
encourage conversion into common
stocks.:

American Woolen Co. is expected
to be one of the first of the larger
companies to refund its accumulated
preferred dividends, which now
amount to $58.50 a share. The com=
pany’s earnings have been improve
ing rapidly—1935 sales amounting to
$70,317,000 as against $48,711,000 in
1934—so it is in a position to offer
a proposal which is likely to appeal
to the holders of such stock. After
having sold at as low as 15% in
1932, the stock recently pushed
above the 70 mark.

United States Steel may well be
expected to join the procession at
some later date. The big company
has accumulations of $17.50 a share
on its senior stock, and Myron C.
Taylor, chairman of the board,
stated at the last annual meeting
that the subject had been discussed.
He added, however, that the mane
agement desired to see a little fure
ther into the future before commite
ting itself to any plan.

OVERSEA CAR SALES UP
Tmcc Special
NEW YORK, June 18.—Sales of
General Motors cars and trucks to

50 Fdealers in the overseas markets

amounted to 31,018 units in May,
it was reported today. This volume
was ‘139 per cent over the same
month a year ago and 5.6 per cent
above April this year.
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