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Result of Improvements

in Industry.

The Amer-ican worker s dollar IS
buying lum far more of the necessi
F;",",:,;;:!"'-"""',~"'<11 ties and luxuries

of Iife today than
in 1914 the re
suIt of Improve
ments m produ
mg and distrtbut
mg racihues of
industry a sur
vey Issued by
John W a Learv
president of the
Machinery instt
t ute disclosed
esterday
Dollar costs of

Jiving are now
above 1914
a Leary said but
the number of••••..c....o""""'"'-' ••••••••••••••••...:a hours required to

Jobn 0 Leary earn enough at
average factory wages are below 1914
hourly wages are two and a half
times as high and weekly wanes are
twice as large The result IS that
prices of 20 WIdely used machme
made goods measured m buying pow
er of factor wages are 63 per cent
10\\ er today than m 1914 he said
Ten of the machine made Items cost
less m actual dollars despite a 21
per cent mcrease m the general price
level

Requued nIore Labor m 1914
a Leary said a man s felt hat WhICh

cost S? 85 m 1914 can be bought today
for $215 but to buy the 1914 hat
• e worker had to spend the earrnngs
of ll1f., hours of labor compared \ Ith
3' hours today
Tne trmo required to earn the aver

age price of shoes has dropped from

1914
Iii.;:i.~ 1~~6

Ii~ T~ IrE~

..

ThIS chart shows the prices of
two machine made products-wash
mg machines and tlres-m terms of
the average factory worker s earn
mgs per eight hour day in 1914
and today

9 hours 15 minutes in 1914 to 3 hours
24 minutes today Prtces of the 20
products studied and purcl asmg
power of factory wages m 1914 and
today follow
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Products Last Longer
Revisions m puce are not truly m

dicative of the actual change for
Improved methods have lengthened
the life of many products Automo
bile tires WhICh have been reduced
drastically in price now last four or
more times as long

Improvement in consumer pur
chasmg power a Leary said has
resulted from two pr incipa l develop
ments The first IS the rise m wages
caused by increased productivity of
workers made possible by technologt
cal developments The second IS tl e
decline m prices of many products
made possible by improv ed mass pro
duction methods

FRANC DECLINES
AGAIN; OTHER

MONEYS RISE

Drama of Radium Presented
in Mine's Annual Report

The drama of radium and ItS use
in attacking cancer IS presented in
the tenth annual report of Eldorado
Gold Mines Ltd Toronto ant only
producer of the rare element on the
North Amertcan continent and lead
mg world producer Issued J esterday
by Charles LaBme president
Net income for the company m

19,,6 amounted to $644084 or more
than 17 cents a common share the
report showed against $138573 or 5
cents a share in 1935

During the last year the radium
industry of Canada as represented
by your company s operations
emerged out of ItS embryonic stage
mto a soundly based industry said
LaBme with the intttal problems
of mmmg transportation refining
and sales worked out and a firm
foundation laid for growth and
development

Prfce Greatly Reduced
LaBme Said that the company s

operations have resulted in reducing
the price of radium from $70 000 to
$25 000 a gram and increased produc
tion IS planned

When radium was first produced
after the processes of ItS recovery
v.ere discovered by PIerre and Marie
Curle In Paris [1898] It sold appro x
imately for $150000 per gram he
said ThIS was due to the small
amount of radium contained in the
ores that were at that time bemg
mmed

The price stayed at about $125000
until the Belgian Congo deposit was
opened up m 1918 when It dropped
to $70 000 per gram ThIS price was
sufficiently low to ehmmate all other
mmes as they could not produce

RUBBER, COPPER
ADVANCE; COCOA
AND COTTON DIP

: Everyday Economics

Other Commodities
Little Changed.

Rubber and copper advanced m yes
terday s commodity markets while
cocoa and cotton declmed moderately
Other commodtties showed slight
change from Fnday s quotations
Copper futures advanced approxi

mately a tenth to a fifth of a cent a
pound Copper for delivery m May
closed at 1412 cents a pound Rub
ber futures rose 16 to 29 pomts a
pound [a pomt equal to 1100th cent]
Rubber for delivery in May was quat
ed at 2440 cents a pound when trad
mg ended

Cocoa and Cotton Dechne

Cocoa futures lost an average of a
quarter cent a pound while the de
clines In cotton amounted to less
than a twentieth of a cent a pound
Although moderate recovery has

been made m some markets in the last
two days closing prices yesterday m
most instances were substantrally be
low the prices prevailing a week ear
her The markets failed to recover
fully from the selling WhICh followed
rumors that the United States con
templated a reduction in gold prices
Denial of the rumors by President
Roosevelt checked the declme

Commodity Prices Compared

The following table shows yester
day s clos ng prices on principal com
modities with comparative quotations
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;Snce trad ns in the contract started
All prices quo ed are for May deliv

ery except butter WhICh IS for No
vember eggs for October and hides
for June

USE OF CHECKS
INDICATES BIG

BUSINESS GAIN
Debits to individual deposrt ac

count WhICh represent the volume of
business handled by check rose
sharply throughout the nation in the
week ended April 7 bankmg statistic
disclosed yesterday The total climbed
to $9 96~ 132 000 in the 12 federal
reserve dtstricts from $9365 45? 000 a
week ear her and $8407509000 m the
correspondmg period last year
In the seventh reserve distr-ict vol

ume declmed trom the preceding
week due to the fact that an un
usually heavy outflow of funds oc
curred in Chicago pr-ior to April 1
to escape assessment for personal
property taxes Debits 111the Chicago
area totaled 51 269 428 000 compared
with $1668383000 m the week ended
March 31 and $1134576 000 m the
1936 period
In Chicago debits amounted to

$7:J3555 000 against $1 095 070 000 m
the precedmg week and $702 642 000
last year
Bank clearings 111 Chicago during

the week ended yesterday amounted
to $325300000 compa ed wIth $370
400 000 m the precedmg week and
$279 200 000 m the same 1936 perIOd
Clearmgs by days follow

The French franc sank further yes
terday but other pr incipal foreign
cun enCles mo\ ed h gher aga1l1st the
dollar B"nkers saId offiCial con
trol had apparently de ded to per
mIt the French umt to find ItS own
level
Followmg Fnday s sharp break and

partIal recovery the fral c yesterday
closed OP4o lower The British pound
rose :JA. cent S VISS francs 01 cent
hIgher Dutch gu Iders 06 cent and
the Canad an dollal 164 cent
Gold engagements abroad for Amer Total for week

Ican accoun lllcluded $1 710000 taken
m England and $240 000 111mdla I Carre last year $279 ~ 0 000 $24 100 000

The New York Clear1l1g House asso
North Arnel lean AVlatlon c at on reported clearmgs m the week

ended April 10 were $3661687741
Gets BEg Army Plane Order aga nst $43735;>6357 m the preced1l1g
'Washmgton D C AprIl 10 -lSpe veek

CIa] ]-The w r department toda~ an
nounced the award of a contract for NEW YORK CLEARINGS
sE'\!enty three baSIC tramlllg planes New York Apnl10 -(jp)-The week
and spare parts to the North Amer ly statement of the New York Cleal
lean AvatlOn Inc IngleVlood Cal mg house shows Total surplus and
at a tolal cost of $903 "SO Secretary undIVIded profits unchanged at $884
V\oodllng saId that tlurt three at 661100 total net demand deposIts
the pIal es \ ould be assIgned to the [average] decreased $80 922 000 time
aIr Cal ns orgaTllzed re erve The con deposIts [average] decreased $17360
tract supp] m('nt d one made July 000 clearmgs week endmg today
19 1935 for fvl t, t \ 0 of the: same $ 661 687741 clparmgs week endlllg
tJ;pe of planes I April 3 $4373556357

s

here w~ll bewelcomed

Grms and Groans

But in addition to the psychological
reason gloom IS prevalent during a
bear market because It indicates a
period of bad business ahead The
immediate result IS a loss In value of
stock holdings But the longer term
result IS declining sales smaller
profits or bigger losses and decreased
Individual spending power The big
crash m stocks which signal zed the
end of the bull market occurred in

1929 The worst of the depression
was not touched until 1932 The crash
was a forerunner of a declme that
continued for three years
Bears may be able to grm durmg

declmmg marl ets They are making
money on short sales But most
people see retrenchment misery and
want ahead and the gloom IS usually
Justified
Tomorrow Bankers Acceptances

COAL MEN NAME
D.W.BUCHANAN TO
DEAL WITH UNION
D W Buchanan president of the

Old Ben Coal corporation WIll re
place W J Jenkms former president
01 the Hlinois Coal Operators aSSOCla
tion as chairman of the operators
subcommittes in negotiations WIth
the United Mine Workers for a new
wage contract F S Wilkie secretary
of the aSSOCIatIOn announced yester
day
Jenkms and ten other operators

resigned from the assoc ation Friday
because they have been dealing WIth
a rival union the Progressive Mmers
of Amer ca The United Mine Work
ers led by John L LeWIS demand
that the aSSOCIatIOn as a whole rec
ogrnze them as sale bargaining
agency
Wilkie said that negotiations

begun here several weeks ago WIll
be resumed Apnl 19 A new presi
dent for the aSSOCIatIOn WIll be ap
pomted soon by the board oC direc
tors he said

SEC DISCLOSES
SALARIES PAID

IN LAST YEAR
Washmgton D C April 10 -[Spe

clal ]-SalarIes paId by several cor
po atlOns 1111936 were dIsclosed yes
terday by the SeCUritIes and Ex
change commISSIOn E P Cave
preSIdent of Ely & Walker Dry Goods
company was paId $63 500 for the
year H J Flshor of the Clark Con
troller company dl ew $56 197 and
B C Heacock D eSldent of Cater
p lIar fractor company roceIVed $50
000
Other salarlCs made pubhc were
Fred L Rlggm executIVe VIce pres

Ident and secletary of Mueller Brass
company $37 660 H G Tallerday
preSIdent of Western PIpe and Steel
company of Callforma $36 125 B F
Geyer VIce pres dent of Wayne Pump
company $34 751 W H Coverdale
preSIdent of Gulf States Steel com
pany $27310 Charles Deere WIman
preSIdent of Deere & Co $24166
Gporge E KeIser preSIdent Cuban
American) Sugar company $24000

CHICAGO SUNDAY TRIBUNE·

Gold Price and Security
Laws Aid Canadians.

Chicago Markets Less Active
The Chicago Stock exchange and

Chicago Curb exchange m 1936 did
less than 25 per cent of the business
done 1111929
In SIze the present Toronto Stock

exchange since ItS merger WIth the
Standard Stock exchange m 1934
stands third among North American
secunty markets It IS outranked
only by the New Yorl stock and curb
markets
Americans have a big stake in

Canadian secur-ities at the present
time and are trading extensively in
the dominion markets Not only have
the Canadian markets provided an
outlet for the desire of Americans to
speculate 111 low priced Issues but
many b g time American speculators
have SWItched part of their opera
tions to Canada
There are many reasons for this

development Although low priced
Canad an shares are usually bought
for cash the high prrced Issues may
be purchased on smaller margm than
on American exchanges ThIS bUSI
ness IS turned over by Amcrlcan
brokers to Canadian correspondent
firms

AVOId U S Interference
The operations of the American

speculator m the Canadian markets
are not subject to the same scrutiny
that they ale 111this country
The advantages of the Toronto ex

change have led some American com
parues to Iist their securtties there
Certa n American mmmg companies
that are not Iisted on the leading
American exchanges are traded in on
the Toronto market Securities of
other American companies are also
traded 111Canada The Pantapec all
ornpany of Venezuela an American
promotion IS actively traded m on
the Toronto exchange The pr nc pal
market for the Issue IS the New
YOlK Curb exchange but last year
nearly three quarters of a mIll on
shares were traded on the Toronto
exchange
Several mtelnatlOnal SeCUrItIes

are traded on both the American and
l anadmn exchanges Heretofore the
New York Stock Exchange has been
the prmclpal market for sevel al jpad
me- Canad an stocks such as Interna
tlOnal NlCl el and Canad an PaCIfIc

Toronto Market Gams Trade
The Toronto exchal ge howeveI IS

now do ng a large bus ness 111thE se
stocks and prom ses to get a stIll

n
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CURB TRANSACTION
Sales l'lbaretl sold today ....••••••••••••

Year ago
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· Principal Interest l

McCormick Estate.

• [Contmucd from page 9 column 1]

day the McCormIck family group re
ceived 43 per cent of the stock in the
new International Harvester The
Deermgs who had made a strong
flght to overcome the McCormIck su
premacy received 34 per cent of the
stock in the new company The re
mamder of the stock went to the
owners of the other compames that
[olned in the consolidation
International was one of the first

big combines in the industrial field of
that era Al
though It can
troled 85 per cent
of the manufac
turmg facilities
of the mdustry
It remained a
closely con troled
concern WIth the
McCormlCks and
the Deermgs the
p r 1ncipal stock
holders
To In sur e a

can t i n u 1ty of
management and
aVOId the inter
nal sq u a b b 1e s
WhICh m i g h t
arise In a combi
nation of compa Fo
mes WhICh had once been bitter

fol rivals a votmg trust was set up
For ten years the company was
run by three trustees who held the
sole voting power They were the late
Cyrus II McCormIck who became
president of the company Charles
Deermg head of the old Deering Har
vester company who became chair
man of International and George 'VV
Perkins the partner of J P Morgan
& Co who had bought the warrrng
companies together and eng neered
the consolidation

McCormlCks Hold ChICf Posts
Cyrus H McCormick remained pres

ident of International and ItS succes
sors until 1919 when he became chair
man a posi tion he retained until a
few years before hIS death in June
lust year The chairmanship passed
to hIS brother Harold who stil holds
It But the part the family has played
11lthe active management has shrunk
The late Alexander Legge who be

came general manager of the company
in 1913 and subsequently succeeded
to the presidency was the principal
executive officer for many vears until
h s death in 1933 Other men brought
into the orgamzation occupied key
positlons
Cyrus McCormIck III once looked

upon as a likely successor to Ius
father severed active connection WIth.
the management in 1931 when he re
SIgned as VICe president He remains
a member of the board of directors

Fowler McCormick Is Officer
Fowler McCormIck as director and

second VIce president IS the only one
of the younger M<;Cormlcks to re
mam m an active management POSI
tion HIS father Harold F chair
man IS 66 years old and the largest
individual stockholder remairung If
the estate s holdings are excluded
H s s stor Mrs Blame whose present
holdings are not a matter of record
IS 70 year sold
The transruon apparent m the evo

lut on of the company s management
may be greatly hastened by tl e
break up of the CYIus McCormIck
holdings The process IS one that
frequently occurs in a large en er
prrse WhICh starts as a fam ly owned
concern Its natural growth the
need for new cap tal and executives
brings about a gradual 1edlstribution
of ownership which may proceed
slowly or rapidly depending on indi
VIdual CIrcumstances
The b g estate and Inheritance

levies WhICh force liquidation of con
trolmg stock Interest to meet the
taxes accelerate the process

Strike Causes Sharp Cut
In Soft Coal Production
Washington D C April 10 -(jp)-

The bureau of minos estimated today
that production of bituminous coal
durmg the week ended April 3 was
7 065 000 net tons a decrease of 4
J 91 000 tons or 372 per cent from
the preceding week A total of
104 272 cars was loaded m the first
three days of the week and only
13700 cars m the last three days
when the industry was almost at a
standsttll during labor negot at ons

Avadable In Cleveland, Ohio
THE FORME AIRCRAFT PLANT OF
THE GLEN L. MARTIN COMPA

FOR SALE OR LEASE
Originally constructed
by The Glen L Martin
Co Used also by The
Great Lakes AIrcraft
CorporatIOn

1
40

" a

Includes
MAIN BUILDING
(98000 sq ft) Plant
Property and Landmg
FIeld contaIns 70 acres
Frontage on NYC &
St L R R Other 1m
provements as BOller
House Cafetena Hang

Co plele folder ova lable
descr PI a I plats pI alas
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400
100
lOO

ar and additional sup
plementary buildings
In fine operatmg condI-
tIon and especially SUlt
aole for the productlOn
and testmg of airplanes

automotIve parts
trucks traIlers
tractors Implements
or kmdred products
In the heart of Cleve-
land s East End manu-
facturmg distnct WIth
all ItS skl1led labor
supply and dlstnbutlOn
advantages

co Iia s del I led
a d aenal pI alas

Owned by

THE GUARDIAN TRUST COMPANY In L1qulda I /I

00
Acldre s all Illqm ,es t)

THE VALUATION SERVICE
920 Guardian BUilding

COMPANY
Cleveland OhiO


