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s ﬁnce? Falls to $5:50 442

nght Trading at
J Stbckyards.

e of yesterdays 15-cent ad-
vance hog prices at Indianapolis
was lost in the light trade today at
the Unjon Stockyards, the Agricyl-
tural Marketing Service reported.

The 10-cent decline was made on
all we hts nd reduced the top
price q oted to $5.50 for 210 to 220-
pmmd eigh

The Marke ing Service estimated
galable receipts here at 50 cattle,
7% calvés and 12000 hogs.

Aprﬂ \Ton
-8 s.so

- 5.30

nqm iAprll

1210012
418 1: :

Top

10 5.50

Packing Sows
Snod and Choice—

‘Barro
120- 14
140- 1

and Gllu |

3 4.05- ASO
-3k

45-

4.35-°4.50

4.25- 4.40 | Arm
4.00- 4.50 | A

| Inxhter Pigs
4.55- 5. =5xuedlllm Good—
120. . '3.55- 4.20

lluumer Cattle & - anen (Receipts, 50)

C%%ice—. ‘lo A% 4 Bulls
5 -11. 5I (Yearli 1
900-1100. 10.50-12.00| Go eu‘r nn ex'e ‘Edﬂ%
1100-1300 10.50-12.00; 6 25~ 6.75
—1300-1 10.25-11.50
€Good » utter and
9.25-10.50| common 5. 25- 6.00
9.25-10.50 Vealer:
9.00-10.25|Good and
8.75-10.25|

8.00- 9.25
6.75- 8.00| Cull .
= Feeder, Stocker
’msc n ll’ e 75[ ?l: "cl ‘5.‘;;’)
eers, He ers - eceipts,
Choic e*- hoi i
500- 750. 9.50-10. 50[’500- soo
— | 800-1050.
500- 750. 8.50- 9.50{Good—

500- 800.

Heifers 800-1050 .
cholee-- Medium—
750~ 900. 9.50-10.25 500-1000.
Goo
8.50- 9.50/

= mmon—

750~ 900. 500- 900.
7.50- 8.50

900. 6.50- 7.50

Cows

32 US: IBG
fedium .

11.00-11.50
d

7.50

Calves (steers)
Good and Choice—
00' down 9.25-11.00
500 down 8.00- 9.25
g gIG Calves (heifers)

od—
500 down 8.50- 9.50
5| Medium
475] 500 down 7.50- 8.75
LAMBS (Receipis, 0)
Lambs*
d and choice .

EP AND
$10.50-10. '15
9, 50 10

nd e 84

gogxdm n nnl:i imedlum
CHi(,AGO LlVESTOCK
Hogs—Receipts, 500; fresh supply very

meager. no early sales; undertone around
stea For the week-—xo;s worked 25 to

00 1b. s
Ca ttlet-—Recei ts. 100: calves—none; com-
; pared [close ias Fr g K and cholce
cen

Rents. | o S

.25- 6.25] Au

.00 | Butl
2.75--4.00

% pf sso wW 12

-Lud St . %

en Indust ... 11%
Chem ...180%

Do Do
j == E

¥ §§§§§§_§'§§§5

&Lt 3%
P&L 5 f A 4TV,
Am 8%

Roll Mill ‘/z
Ship Build a ga'/q.

Sm lt.
Smelt 7 pf. 140‘/:
st Fdies .. 28%
ores
& 'r

o D 5 D B B 5D B B S i B B B B b e b o

lg%

}'5:-@35 N
kohioh g o

SRR

R8st Banls.y

..
hethel

Austin Nich 23';'

8
e
ad Lo ct . 153
alt & ocﬁi i 17

A viltionc%orn .

% 50-11.00 Bangor & '
5.50-

-

Boeing P o
Bohn ' Al&Br
Bon Ami|B
Bond stores
Borden

Sapand.
e

Pyt v Loy e L | U1 S (TN

Byers A

%’

Cal Packins o
‘allahan Zinc. .
& H..

Calumet

plelololelele]

"/: m:z 17

-steers,| 50 to 7
grndes 25 to 5 cents up; ciosing
at upturn; fed heifers, 35
; cutters and common beef
25 to 50

u _bulk.

~$10: '15 lk

802 3 snusa e
vealers to $1

950
down; cutter cows t ulls
to $7.15; choice heay:
She p—Receipts. 3
Fed Western lambs,
late P $11; week‘
bulk |clipped Westerns, $8.75@9.2 ; i’ew
Joads | late, $9.35. deck to cix butchers,
H | ewes scarce; most wooled Westerns,
5.35:( few natives, 35 down.

5 to 40 cents hij

her;
bulk, Sl f

OTHER LIVESTOCK

WAYNE, Ind., A rll 12 lU P)
Hogs—lo cents lower bs., $5. do
180-2 l $5.20: 150-180 lb! 55 10;
2i0 .20:  240-260 Ibs., $5.16;
-300 1bs.. $4.90; 300-325 1b:
lbs 84 80; 3504400 1b % $4.

0. $ 5

160- 120

S.’i calves,
Iipped lambs,

4.85: 32 5
150-1
140 1
ibs.. 83.30.

$10.50; wool iam 310'25
$8.50.

LAl" YETTE, Ind., April 13
Market'10 cents lower; 160-200
200-250 lbs., $5.20@5.40;

(U. P)
1bs..

$1.80(25.90- pigs. '$4.50 down: roughs, $4.50| G0

dowlti!. ca.lves steady, $11.50 down; lambs,

$10
- LOCAL ISSUES

The tollowmz (ummuons by the Indian-
lpo!l.F Bond & orp. do not repre-
sent lactual price offerings. but merely .in-

the approximate market level based
on b yving and selling quotations of recent
transactions. Stocks Bid Ask
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U. S. STATEMENT
!LIASHINGTON April 13 (U. P.),—Gov-
ernment _expenses and jreceipts tar the
current fiscal year through April 1
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"' Stool -sales. lpproxlmted 500.000
pared with:710,000 in the | Univ
on last Saturday.
stock sales were: 110,000 compared
157,000 a. week ago.
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‘RAILROAD APPROVED (5

mission ‘today approved . a reorgan-
ization. pll.n for gxred New York, N‘ew
reducing the company’s: total : upi-
talization from 3464,833.808

The . plan. reduces nxed eharges
and guarantees of the reorganized |
system from $19,531,323 to:. $6,232,-

No proyision is ma.de ‘for; holdprs
preferred stock

the present ~system. The ICC
hSd tlu;;q t'ii‘eir quitiel: were of | m;
value: pment obligations | of
the. -system will , not disturhed

i
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| issues.

%l inter
5| mode

: Sentember

: G:!’/fé No. 2 yellow, 02@03‘/«:.y N:w 3 yellow )

white, 45c; No -%3 destroy a particle of it. Nowhere is

.| this-more true than in the case of
0@ | operating company securities.

| sWASHINGTON,' April 13.(U. P).|
| —The Interstate Cormmerce Com
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FIRM IN LIGHT

 Shipbuilding, Au‘to
‘Shares Gam.

‘N!.'W YORK April 13 (U. P).—-
A firmer tendenoy developed on the
stock exchange in the short session
today, special 'issues featuring.
Trading was: light.
.Greatest . activity centered on
wmys.-owrland issues which made
new highs " on fractional gains.
American -Airlines . was 'strong with
a gain of 2% points at 74, n»new
high. - .
Bhipbuilding issues - made new
on reports of large order back-
“Blectric Boat and New York
Bhipbuﬂding issues made new highs.
Shipping shares were firm.
| Higher prices for vegetable oils
and -shortening aided Chicasha
Cotton Oil, which made a new high
at 15%, jup 1%, and ‘Wesson Oil &
Snowdrift, -which rose 1% to 25%.
| Automobile issues ‘were: firm on
tugh production, figures and a better
‘demand’ was noted for equipment
/Houdaille - Hershey = issues
made new highs. Tire ;shares
registered small gains.
Rails and - utilities - were- steady
Oils ‘had ‘small gains. Steels were
mixed with Bethlehem firm and U.
8. Steel easier. Inland Steel gained
more than a point. Paper shares

.| were steady.

_R‘A\LLY BOOSTS

'WHEAT PRIGES

. 0 | PRV , o {
,|Close Is ‘Higher After Dull

Session at Chicago;
Corn‘Also Gains.

“CHICAGO, April 13 '(U. P.).—
Wheéat futures on the Chicago Board

‘% |of "Trade ruled about steady today
+ land prices moved in a harrow range

Just. above and just below previous
'closinig ‘levels. -Other grains were
generally ‘steady.

In a late rally wheat moved for-
ward fraetionally to close % to: %
cent higher, May $1.077% to $1.08 a
bushel. Corn was s to % cent higher,
May 593% @3 ; oats off % to up %
cent, May 413 bid, and -Tye un-
.changed ,to 1 . ‘cent. higher,” ‘May
67%. Soybeans were unchanged to
1; cent lower., .

Trading in wheat was dull and
light buying attributed to milling

.was sufficient to offset
te loan wheat  lignidation.
Some support was credited to locals.

Winnipeg ‘wheat continued -about

12|steady but a slightly easier under-
tone developed late :in -the session.

Minneapolis and Kansas City
steadied after the opening to move
narrowly with Chicago. Export in-
terest appeared light. i

Corn trade was mixed and light

"y and prices around steady.

RANGE

Righ  Low:
1.07
Loz

- Prev.
Close

1.06va
1.06%,

Close
l 077
1.07

1.06%

Wheat—
Mayv ...
July. . :
September ..

Corn—

.59

.60"
61%

593%
6054
.617%

No. 2 red, 81 m%' No."3 yellow

Wheat—]
Corn—] 1Y@

$1.08%3.
6112 @62%¢c. Oat:
white, 43%
e—No.

Cash Provisions
loose, * $5.27, nomia
bellies, $6, nominal.

LOCAL GRAIN

OASH

- Whe t—-strong receiuts. no carlol.ds
No. 1 ’l 04' 055
1. oavzm 0472 i hnd $1. 02%@1 osvz
No. -2 hard. Si ol/z 027,
ta “12 carloads:

orn—Firm: rece No.
3 yellow, 53V2@8c:
w. 52%@5«:- white, 7@8c over
yeuow mixed, 12@2%c  under
.Oats—Steadv; receipts, 11 ca oads: No.
2 ‘white, 40@432c; No. 3 white, @4lc.

rd, ‘
; leaf, $5.25, nominal;

WAGON ' WHEAT
Indhnnpolis grain elevators are paying
0. wheat, : subject. to market
ehange' oth grades.on their merita Cash
corn: No. 2 yeliow shelled. 54c:.No. 2 white
shelled. 60c: No. 2 white oats, 38c.

WINNIPEG WHEAT Prev.

Close
.90
93% 02"/.

93% .93
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FOOD PRICES «

i gli 13 (U .P.).—-Apples—

gew ork i L m,m pgweet

——Hnrile:r tes, E‘el%”"r‘ol‘n( ook
$5. Spinach—M

{(“l?en k. er Olllro_rnin crate
Calif

50 1 S,
" ﬁl. otlu ornia’ cntel.
z arket: (50-1b. - sacks)

Y ow Dunven, $1.86. ah

SM Span
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-BUSINESS ‘AT A GLANCE

By UNITED PRESS’
enue passengers transported :
v’i. wm previous month and 30,208

’Gm an Gas. & Electric
Co.--and - subsidiaries (exclusive -of

California Water Service Co.) 1939
‘net 'profit. $498,858
common ahare vs. $340,955 or 53

equal to $1.26 a

mtsin
Bukin:Co.laweeksendx
ed March 30 net inocem -$286,301
equal :to. 7 cents.a common share
vs. $231,467 or 3 cents year ago.
mmmum. Imnet‘pmni:

Spe‘"al Issues Feafured: as

#|fended the so-called

J. Franklin Grimes . . . discusses
lmlependent ‘meers i

J." Franklin Grimes Among
- Speakers at Grocers’
~ Convention.

The president and founder of the|o
Independent Grocers’ Alliance, J.
Frank Grimes, will speak .at the
Indiana Retail Grocers and Meat
Dealers Association’s 10th annual
convention at the claypool Hotel
Monday. :

Mr. Grimes’ subject is “The Truth
About Independents” in which he
will ‘discuss the importance of the
independent retail grocer to the
farmer and  consumer.

" “The convention will' open tomor-
row and -conclude Tuesday evening.
Mr. Grimeés will speak Monday
morning and at the dnnual banquet
Monday evening.

B. L.. Tharp is the association’s

‘|state secretary. Directors incfude

Emil 'C. Baumgardt, Lafayette;
Bruce H. Berger, South Bend; O.
Chester ~ Clark, Garrett; M. H.
Doehrmann, Ft. Wayne; Ed Hels-
ley Jr.,, Evansville; Harold W. Koeh-
ler, Indianapolis; Walter E. Remy,
Kokomo; William Brock, Muncie;
Jesse-Chenoweth, Richmond; A. A.
Koehler, . Terre. Haute; Louis
Schmidt, Logansport; Elzie D. Red-
ding, O. W. Roseberry, Anderson;
C. E. Schmidt, Crewn  Point, and

|'W. F. Swiggett, Franklin.

UTILITY POLICY
OF SEC LAUDED

Frank Says I. P. & L. Stock
Sale Proves Market
For Securities.

NEW YORK, April 13 (U. P).—
Jerome N. Frank, chairman of the
Security & Exchange Commission,
declaréd today that integration of
utility holding company systems will
strengthen the entire utility industry
by: destroying “paper empires” and
developing the underlying operating
companies.

Mr. Frank cited the recent suc-
cessful sale of Indianapolis Power &
Light Co. stock in asserting there is
a market for sound operating com-
pany isshes!

Writing in the current issue of
Electrical World, the SEC head de-
“death sen-
tence” provisions of the Public Util-
ity Holding Company Act and in-
sisted . that it is the “duty of his
commission _to enforce these pro-
visions.”.

He promised however, that se-
curity holders who own “true equi-

panies - would suffer no
tfhrough integration of the holding
companies. -

“The Securities and Exchange
Commission,” he said, “cannot make
a gilt-edged security out of wall
paper, but if the gold is there, Sec-
tion 11 (the 'integration clause of
the Holding Company Act) will not

States Purpose

“The entire Holding Company Act
is designed to improve the position®
of ‘the operating company,” Mr.
Frank added. “Indeed, the act
throughout. recognizes something
which the financiers of the Twen-
ties seemed to forget—that the
backbone of the utility industry
is the operating company and not
‘the  financial superstructure.

“The basic philosophy of the Act
is that .the-“development of the
industry must be geared to the op-
erating systems, and not to the
paper empires above.”

The SEC chairman’s article on
integration made it clear ‘that Sec-
tion-11 of the Holding Company
Act does not contemplate *“indis-
criminate” ‘forced liquidation of
operating company securities now
owned by holding companies.

Others Pointed Out

He asserted that there is at pres-
ent a market for sound operating
company issues, citing the recent
successful' .stock offerings of ‘In-
dianapolis Power & Light Co., New-
port ‘Electric and Washington Gas

& Light Co.

“Through the integration provi-
sions and through other provisions
of the Act,” he concluded, “The
financial condition of the public
utility .industry will be greatly

.| strengthened so that the industry

can healthily ‘expand, under private
ownership and, ' management, to
meet new demands and withstand
future economic strains in such a
way as to avoid the condition in
which the railroad - industry finds

to%a, | itself today.”

:|[EXCESS RESERVES

RISE 130 MILLIONS

WASHINGTON, April 13 (U. P).

| —Excess reserves of Federal Re-

serve member banks rose $130,000,000
o a record high of $5,950,000,000 in
the’ week ended April 10, principally
reflecting: increased. Treasury spend-
ing and a further expansion of the
nation’s.gold stocks, according to the
weekly condition statement issued
by the System today.

Actual reserve balances were up
sm 000,000 at sr:msooo

“Treasury depoom

|you may hear the new cantata,

ties” in‘the actual operating com- |1
losses Nils

TOMORROW
11:00—Ra .iio City, NBC.
2:00—N. Y. Philharmonic, WFBM.
szoo—Ju;k enny, WIRE.
7:00—Charlie McCarthy, WIRE.
7:30—Music - Quiz, g
8:00—Detroit Symphony, WFBM.
9: ao—ln!orm-uon Please, WIRE.

"GO00D MUSIC“

By James Thrasher

‘Three “world radio premieres,” fo};,
less, .are - listed among tomorrow’s
broadcasts. All works are by Ameri-:
can composers‘ and all, for one
reasox;l:arn another, promlse to be of
more passing in
On the New York Ptii’sl;amonic-
Symphony Orchestra’s regular spot

“Moby Dick,” by Bernard Herrmann.
John Barbirolli, who will conduct,
selected the work for performance.a
year ago and said of it at the time,
“It is the most important thing
I've seen from any young Ameri-
can composer.”

Mr. Herrmann originally planned
to cast the famous Herman Melville
classic as an opera, but various diffi-
culties induced him to put. his music
in the form of g “dramatic cantata.”
It was written in two years, 1936-38,
in between Mr. Herrmann’s more
pressing chores as radio conductor
and composer of music for broad-
casting purposes.

The list of all-American soloists
for the performance includes Wil-
liam Hain, William Herne and
Philip Reep, tenors; Robert Weede,
baritone, and Gean Greenwell, bass.
Also participating will be the West-
minster, Choir’s male chorus.
Preceding the cantata, Mr. Bar-
birelli has programmed the Over-
ture to Mozart’s “La Clemenza di
Tito” and Haydn’s Symphony in D
Major (B. & H. 104).

And before leaving Mr. Herrmann
it might be said that he has dedi-
cated his new work to the New
England composer, Charles 1Ives,
and also that all of his more than
125 works have had concert or radio
performances—a distinguished rec-
ord.

» ] t

For the second time this season,

,pdncipai roles will be taken

RADI

opera when he broadcasts the first
pertoi'manee tomorrow morn
Maurice Baron’s “Francois Villon.
Jan Peerce will sing the title part
of the new opera, and the Muy
Anne Roseiie and Earl Lippy. | -
. 8 N o8
'!’ioe day’s third premiere J will
orie!nlu at the Coolidge Chamber
tival at- Washington, D. O.
The NEW Work is Nicolai Bel
skys'sextet for three violinsﬁ two
violas and cello, and it is sche uled
for broadcast on NBC-Blue stations
at 3:30 p. m. i ey
Performers will be the Coolidge
Quartet, of .which the com is &
member, assisted by William Prim-
rose, violist, and Eudice piro,
violinist. ;
s =& = ! :
A generous and inviting' list has
been selected by . Arturo T i
for the all-Debussy program in
which he will' lead the NBC Sym-v‘;
phony Orchestra at 9 o'cleck tow
night, NBC-Blue. « |
Included on the program oi,
novelties and familiar selections is
the cantata, “The Blessed Damozel,”
which Debussy wr while a Prix
de Rome scholar. Jarmila Novotna,
Czech soprano of the Metropolitan,
will sing the title role, while 'Hertha
Glatz ‘will be the narrator. :

Also scheduled are the “Marche
Ecossaise sur un Theme Populaire,”
which the composer transcribed
from its original piano form; Ravel’s
orchestration of Dance; the Two
Nocturnes, “Clouds” and Festivals”;

“La Mer.’

i

t 4 L d L

Marian Arderson wifl'. make her
fourth appearance of the season on

broadcast series tomorrow night.
Fritz Reiner will be at the orches-
tra’s helm.

Miss . Anderson’s selections are |
“Adieu Foret’ ’‘from Tschaikows-~ '
ky’s “Joan of Arc”; Bizet’s “Agnus
Dei and two spirituals, “Were You

Erno Rapee will introduce a new
®:"8 '8
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There’ and “Peter, Go Ring Dem |
Bells.” }
=
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