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New York, April 23.—This week has 
Been a pretty good test of the judgment 
that the general business and financial 
situation has turned the corner. The 
stock market, called upon to decide be­
tween a dubious and skeptical view and 
an optimistic view, has decisively 
shown its preference for the latter. If 
it were the custom for a security 
movement to await the actual occur­
rence of outside changes before acting, 
this week's rise might seem, in part at 
least, prëmature. But it is the func­
tion of a security market to anticipate, 
and the advance of the last few days 
has been a process of discounting an 
improvement which has only barely 
started in some lines and has still to 
start in others. 

Strong Situation. 
A situation where bad news, in the 

shape of the reduction and passing of 
dividends and of very poor statements, 
ceases to affect prices, is a very strong 
one. All past experiences teach that 
this is a sure sign of the bottom be­
ing reached and of the markets get­
ting ready for an upward swing. This 
characteristic has been repeatedly no­
ticed in the Wall street trading of 
tbe past month and particularly has it 
been a feature in the operations tbis 
week. Independent steel companies like 
the Republic and tbe Lackawanna have 
come out with their reports for the 
first quarter showing barely more than 
bond interest earned, that is, practi­
cally no surplus available for dividends 
on the stock. Yet these reports have 
found the market for steel shares quite 
impervious. Goodrich Rubber has 
passed the dividend. 

Railways Held Groundw 
Railway shares nave held their 

ground against the worst posible earn­
ings statements and in face of pre­
dictions of railroad shortages in case 
permission is not given for a lowering 
of wage scales. While thus on the one 
hand unfavorable news has ceased to 
count, the market is prompt to seize 
upon and enthuse over the first Bigu of 
an upturn in oil prices and play up 
to the full the recovery in the motor 
trade. A price movement which in 
these ways magnifies all that is favor­
able and minimizes all that is unfavor­
able is unquestionably one whose pre­
dominating drift is upward. 

The March figures on the foreign 
trade with their showing of the ex­
port balance cut in two from the same 
month last year, revealed the main 
cause of the recovery in the ex­
changes. But besides cutting down 
their excess purchases over sales by 
half, the countries of the world have 
shipped to the United States so far 
this vear the enormous sum of $200,-
000,000 in gold. 

Transfers Are Neoessary. 
These gold transfers tiecame neces­

sary when tbe American banks shut 
down upon any further expansion of 
credit abroad as one of the most vital 
measures for promoting deflation. How 
much farther the gold movement will 
be carried depends upon whether the 
unusual curtailing of foreign purchase* 
shown by the March trade statement 
is to be a continuing fêature. If the 
balance of the exports over imports 
keeps on at the greatly reduced total 
of last month, it should be pretty well 
offset by invisible credits in the form 
of ocean carrying charges and Amer­
ican tourist expenditures, without gold 
shipments being necessary to make a 
deficiency. 

But the addition even of $200,000,-
000 to this country's gold supply must 
ultimately tell upon money rates as it 
h^s upon bank reserves. Likewise it 
is a factor to consider in any invest­
ment forecast because of the close re­
lation between the course of interest 
rates and the course of bond prices. 

Industries Start Ahead. 

put as compared with consumption, an 
advance in prices and a more activa de­
mand are bound to come at a no distant 
date. The steel trade was the last to 
go through its adjustment. It wilt 
logically be the last to recover. But 
the recovery will be merely helped by 
a satisfactory settlement of railway 
rates and wages and will be held up if 
the settlement iB not satisfactory. 

Is Grave Problem. 
The gravity of the rail problem and 

the fact that its importance to the 
business welfare of the nation is rec­
ognized on all sides is the best guar­
antee that it will be solved along lines 
of reason and common sense. And the 
reasonable solution beyond a doubt is 
a compromise which will scale down 
wages in keeping with the reduction 
that has occurred in the cost of living, 
while revising downward rate schedules 
which are now so oppressive. Rate 
revision, it has come to be seen, prem­
ises far more in the way of relief to 
the farmers than any amount of tariff 
legislation. 

In the latest figure of France's for­
eign commerce, is to be witnessed an­
other instance of how Europe is get­
ting on its feet even while the critical 
question of German reparations re­
mains to be disposed of, and shows 
that plans for extending an American 
credit have not yet been worked out. 

France Has Balance. 
At the close of last year Great 

Britain was able to show an excess of 
imports over exports so small that a 
net credit-figuring in all offsets—of a 
million dollars was the estimated re­
sult. Within the last few months 
France has followed the same paths 
by curtailing its outside purchases that 
for the first time in its recent history 
it has a balance in favor of the ex­
port side. If we add to this testimony 
the remarkable recovery during the 
last month in the Italian exchange, we 
have very convincing comment to show 
how the economic situation abroad is 
on the mend. 

The railway problem is the most 
formidable remaining influence of re­
straint in the financial situation. One 
by one, individual industries are round­
ing the turn and starting ahead. Cot­
ton and woolen manufacturers were 
the first, then came dry goods and 
the retail trade generally, then motor 
and tire marketing, finally this week, 
oil. Next in all likelihood will be cop­
per, where, at the present rate of out-

RALLY IN BOND MARKET 
DEVELOPS DURING WEEK 

By Wells-Dicky Co. 
After weakness in the early part of 

the week, the bond market developed 
a decided rally and before the end of 
the week was running along with very 
evidence of firmness. Foreign govern­
ment bonds again were 'a predominat­
ing feature, showing a consistent im­
provement with the level of prices right 
around the high of the year. Liberty 
Loan bonds were traded in in fair vol­
ume, but the prices had declined some­
what from the week previous. The 
rails, which had displayed considerable 
weakness, showed a decided strength­
ening throughout the list, due in large 
measure to the announcement that the 
national wage agreement for employes 
had been abrogated. Now that the 
prospects are much brighter for wage 
adjustment to conform to changed eco­
nomic conditions, the earnings of the 
railroads are expected to show decided 
improvement, which will be reflected 
in the price movement of railway bonds 
now selling at relatively low levels. 

Labor reports show a considerable 
volume of unemployment but few local­
ities in which the situation is so acute 
as to be causing actual distress. The 
resumption of building activity and of 
public improvements so long held off 
on account of the war is doing much to 
provide work for those who suffered 
loss of jobs through our present indus­
trial readjustment. One of the most 
encouraging factors in the present sit­
uation is that the readjustment of 
prices and wages, which ja so necessary 
for a general revival of business, is 
steadily progressing, and without a 
serious amount of friction. 

at a figure which will stimulate con­
sumption abroad. The demand will he 
revived by low prices and not Ly high 
prices. Not until we increase the sup­
ply of goods at low cost of production 
can we expect a permanent decline 
in prices or in the cost of living. Un­
less and until wages are lowered, trade 
depression will continue and unemploy­
ment will be swollen to unprecedented 
dimensions. Hard work in return for 
remuneration is vital to our welfare. 
Between capital and labor we need co­
operation and team work today, more 
than ever, and we seem to have less 
of both. Everybody wants to consume 
and as a necessary preliminary means 
of doing so men appear willing to work 
only to the minimum extent required 
to meet their wants. According as 
the terms of labor are high or low, the 
price of the article rises or falls. It 
is the relative value of money and its 
purchasing power and not the size of 
the wage that is a governing factor. 
The only alternative to a reduction of 
wages for the same work is "better 
work for the same wages." Greater 
efficiency is the only real solution. 
Not again are we likely ft) have the op­
portunity or advantages of securing 
the major portion of the world's com­
merce which will soon be lost to us 
as a result of the ignorant attitude of 
the leaders of American labor. We 
now have the bear by the tail and we 
can't afford to let go, but apparently 
we are about to-do so. 

The following are a few of the "live" 
bond quotations: 

American Tel. & Tel.. 4's 1929 79V2 
Canadian Government 5's 192« Ol H 
Canadian Government 5's 1931 89% 
Chi Milwaukee & St. P 4's 1925 72 
Montana Power Co... 5's 1943 84 
United Kingdom ... 5%'s 1937 85% 
Anaconda 7's 1929 93% 

BANK CLEARINGS DOWN 
FOR BOTH WEEK AND YEAR 

Bank clearings for the week ended 
Saturday were $964,094, a drop of 
$336,474 from the figures for the pre­
vious week and $708,587 less than for 
the corresponding week of last year. 

NORTHWEST BANKS. 
Portland, April 23.—Clearings $4,523,-

609; balances $978,647. 

by 

New York Market 

Reported by H. B. Lake ft Co. 

NEW YORK STOCKS. 

Alaska Gold 
Am. Beet Sug. 
Amer. Can 
Am. Car Fdy. 
Am. Intl. Cp. 
Am. Locomot. 
Am. T. & T. 
Am. Wool cn 

DO pfd . 
Am. S. & R 
Am. Zinc . 
Anaconda . 
Baldwin Loc. 
B. & O 
Bth. Steel"B" 
Brk. Rap. Tr. 
B. & S 
Can. Pacific. 
Cen. Leather. 
Cerro d'Pasco 
Chandler Mts. 
c., M: & s. p. 
Chill Copper . 
Chino Copper. 
C. P. & I. .. 
Corn Pd. Ref. 
Crucible Steel 
Cuba C. S. cn 

DO pfd ... 
Erie 
G., W. & W. 
Gen. Electric. 
Gen. Motors. 
Goodrich .... 
Gt. Northern. 
G. N. Ore cts 
Grtene Can. . 
Island Oil .. 
Int. Callahan 
111. Central .. 
Int. Harvester 
Inspiration ., 
Int. Motors . 
K. C. Sn. Ry 
Kennecott 

Opn| Hgh 
% 

38% 
29% 

123: 
43 
86% 

106% 
73% 

40% 

39% 
87% 
34% 
56% 

12% 
110% 

34% 

82% 
23% 
11% 
23% 
29 
73 
78% 
19% 

12% 
1% 

137% 
13% 
38% 
70 
29% 

' 4% 
4% 

88 
89% 
34% 
37% j 
27 

38% 
29% 

86% 

77% 

40% 

39% 
89% 
34% 
56% 

112% 
36% 
28% 
82% 
26% 
11% 
24 

74 
78% 
19% 

12% 

137% 
13% 
38% 
72% 
29% 

4% 
5 

89% 
35 
38% 
27% 

Lacka. Steel. 
Marine pfd 
Maxwell Mts.! 

! 20%I 20%| 

Low 

38 
29% 

85 

73% 

40 

87% 
34% 
55% 

110% 
34% 
28% 
81% 
25% 
11% 
23% 

72% 
77% 
18% 

12% 

Clse 

38% 
28% 

124% 
43% 
86% 

106% 
77% 
96% 
40% 
9 

39 
89% 
34% 
56% 
13 
12% 

111 
35% 
28% 
82% 
25% 
11% 
24 
29 
73% 
17% 
19% 
58 
12% 

,  T * !  

137%!l36 
13 I 13% 
38 
70 I 
29%! 

4%! 
4% I 

38 
72% 
29% 
23 Mi 
4% 
5 

88% 
89%! 89% 
34%! 34% 
37%! 37 
26 i 27% 
20%! 20%! 
49 ! 49% 
51 ! 51 

5 

Sale 
200 
200 
700 

1100 
1300 
2400 
1300 

19200 

800 

1600 
15000 

5400 
3200 

200 
3400 
3300 
800 

5200 
1400 
800 
800 
100 

7000 
7000 
900 

500 
200 
700 

4700 

2800 
400 

2200 
2500 
100 
500 

1000 

8300 
600 
900 
800 
100 

FINANCIAL. 
New York, April 28.—Railway shares, 

especially those comprising the invest­
ment or dividend-paying division had 
their Inning during today's short but 
lively stock market session, rising 
spiritedly té the disoomforture of shorts. 

The market in general was disposed 
to enhance gains of the last few days, 
although some of the favorite issues 
in the steel, equipment and related 
groups lost part or their advance on 
the usual week-end realizing movement. 

This was especially noticeable in the 
motor , and oil issues, although latest 
advices concerning both Industries were 
of a favorable character. Some of the 
miscellaneous specialties, including the 
food issues, derived support from better 
trade reports. Sales amounted to 536,-
000 shares. 

The bond market was fairly active, 
most branches of the list holding 
steady, except Liberty issues, where 
several minor recessions were register­
ed. Total sales (par value) aggregated 
$5,575,000. 

Forlgrn exchange was mostly strong 
especially the British Issues with de­
mand sterling at $3.94, the highest quo­
tation in many months, but consider­
ably under the maximum of little more 
than a year ago. 

Net demand deposits decreased about 
$42,550,000 and a cash contraction of 
approximately $6.850,000 reduced re­
serves to about $9,600,000. 

LIBERTY BONDS. 
New York, April 23.—Liberty bonds 

closed: 3%s $89.30% first 4s $87.30 bid; 
second 4s $87.40; first 4%s $87.44; sec­
ond 4%s $87.42; third 4%s $90.50; fourth 
4%s $87.50; Victory 3\s $97.50; Victory 
4% s $97.50. 

Chicago Market 

Mex. Petrol.. 1149 %il32 (149% 1151% 19700 

Seattle, April 23.—Clearings $4,099,-
485; balances $1,120,171. 

Spokane, April 23.—Clearings $1,406,-
821; balances $491,645. 

Domestic Bar Silver 
Parachutes to 99£c 

New York, April 23.—Domestic 
bar silver declined from 99% to 
99% cents an ounce in the local 
market Saturday. Bullion dealers 
attributed the drop to the in­
creased cost of transporting silver 
to the Denver mint,, instead of 
Philadelphia where operations have 
virtually ceased. 

TO DRILL FOR OIL 
IT, E 

Salt Lake City, Utah.—(Correspond­
ence of The Associated Press.)—Ap­
proximately 7.000.000 acres of govern­
ment lands in Utah thus far have been 
covered by applications for oil pros­
pecting permits. These applications 
number about 2300, while not more 
than 800 have been granted. 

The greater portion of the 5,000.000 
acres withdrawn by the government in 
1911 as naval oil reserves have been 
filed upon, while the additional acreage 
represents what also is considered 
promising oil territory. The lands in-

22 
18% 
27% 
17% 

11% 
17% 
68% 
73 
36 
73% 
35% 

42% 
60 

13% 
69% 
51% 
26% 
27% 
75 
21% 
87 

22% 
19% 
28% 
18% 

12 
17% 
69% 
75% 
36 H 
73% 
35% 

60% 

21% 
19% 
27% 
17% 

11% 
17 
68% 
73 
35% 
72% 
35% 

Miami 
Montg.-W. .. 
Midvale 
Mo. Pacific . 
Mont. Power. 
Nev. Con. .. 
New Haven . 
N. Y. Central 
Nor. Pacific . 
Pure Oil 
Pan Am. Oil. 
Pennsylvania 
Pr. Steel Car. 
Punta Sugar. 
Rep. S. & I.. 

I Replogle 
Ry. Steel Spg. 

j Ray Con. ...! 
i Reading I 
Retail Stores.! 
R. I. "C. T."! 
Sinclaire Oil..! 
Sn. Pacific .1 
Sn. Railway .! 
Studebaker ..I 
Stromberg ..I 39%! 39%! 3R%! 38% 
Tenn. Copper! 9 9%! 8%| 
Texas Oll ...I 43%! 43MH 43 1 43% 
Texas Pacific! 20%: 21%! 20%! 21% 
Union Paclfic!ll5% |117% 115% 117 
U. S. In. Ale. 68m 69 ! 67%' 68^ 

22 
19% 
28' 
18% 
51% 
11% 
17% 
69% 
74% 
35% 
73% 
35% 

1 85 
! 42% 

59%' 60% 
! 25 

13% j- 13%! 
71%! 69% ! 

13V4 
71% 

1400 
1800 
1400 

200 
3300 
1700 
7100 

5700 
3900 

300 
2100 

3000 
3900 

MONEY. 
New York, April 23.—Prime mercan­

tile paper 7%@7%. Exchange firm. 
Sterling—Demand 3.93; cables 3.93%. 
Francs—Demand 7.30; cables 7.32. 
Belgian francs—Demand 7.42; cables 

7.44. 
Guilders—Demand 34.43; cables 34.82. 
Lire—Demand 3.73; cables 4.75. 
Marks—Demand 1.49; cables 1.50. 
Greece—Demand 6.55. 
Argentine—Demand 32. 
Brazilian—Demand 14. 
New York exchange on Montreal 11% 

per cent discount. 

SILVER. 
New York, April, B3.—Bar silver— 

Domestic 99%c; foreign 60%c; Mexican 
dollars 46%c. 

GRAIN AND PROVISIONS. 
Chlcaso. April 23.—Moving within 

limits, today's brief grain 
wa? unmarked by Important 

developments and wound up about 
71*"® 11 started. A strong undertone 

f*?1? _a°d an. advance in provisions 
rurnished the only outstanding features 
of a dull day. 

Jhe, wheat pit was unsettled but fu-
MJ?. .. grain averaged higher and 
May was active enough to gain an addt-

fo«T«nts spread over the July 
option. This happened despite heavy 
selling of May by a Chicago elevator 
L. which was transferring its 
holdings to July. This selling served 
to balance some rather persistent buy­
ing of the near option by commission 
houses and some northwest elevator 
interests. Similarly, the local buying 
or July was offset by pressure in that 
month from eastern houses. 

Wheat closed unchanged to a fraction 
higher with May at $1.31 to $1.30% and 
July at $1.07%@%. 

Corn showed about seven cents above 
the low mark of last week. There was 
some rather persistent buying with sales 
to the seaboard on demand of ex­
porters for cash grades. May closed 
at 61% to %, July 63% and September 
at 66 to 65%, the net gains ranging 
from % to % cents. Local cash sales 
totaled 214,000 of which 145,000 bushels 
were for export. 

Weather and crop reports created 
some bearish talk among oats traders 
but the dealings were limited and the 
prices were not appreciably affected. 
At the close oats were % cents higher 
to % cents lower with May at 38% to 
38%@%; July at 39%@%, and Septem­
ber 39%@%. 

Pork, lard and ribs all scored ad-
vences. 

Packers'-representatives were buying 
provisions and there was a lift in the 
market for live hogs. No appreciable 
attempt was made to stem the advance 
and all provisions closed strong. 

The prices of futures range as fol­
lows: 

London. April 23.—Bar silver 35d per 
ounce. Money 5 per cent. Discount 
rates—Short bills 5% per cent. 

BANK RESERVES. 
New YorK, April 23.—The actual con­

dition of clearing house banks and 
trust companies for fhe week shows 
that they hold $9,590,320 reserve in ex­
cess of legal requirements. This is a 
decrease of $6,847,860 from last week. 

52W.I 51%! 51%; 2100 
27%! 26 ! 27Vs 
27%! 27 V 27 hi 
75%: 74%: 75% 
22 ! 20%! 21% 
87 ' 85% 

3200 
16700 

U. S. R. & I. 
U. S. Rubber 
U. S. Steel ...» 
U.S. Smelting 
Utah Copper.! 53 
Va. Car. Ch..I 30% 
Vanadium ...I 30% 
Wabash "A".! 20% 
Wn. Union .! 89% 
Westnghouse I 48 
Willys-Ov. ..! 8% 
Wilson Pack.! 42 
Pamus Playrs 

49%! 49%: 49% 4914 
75%! 74%! 75 
83%; s: " 

54 ! 53 

86% 1S300 
700 

1700 
8000 
2300 
4900 

900 
300 

113100 

SAN FRANCISCO PRODUCE. 
San Francisco, April 23.—Butter—Ex­

tras 35c. 
Eggs—Extra pullets 25c. 
Cheese—Young America fancy 17c. 
Asparagus 4<gl0c; peas 6@llo. 

NEW YORK SUGAR. 
New York, April 23.—Raw sugar 5.65 

for centrifugal. Refined 7.20 to 7.50 
for fine granulated. 

54 ! 2700 
30 I 100 

30%! 30U! 30%! 1500 
20'-l 20 ! 20%» 3400 

! 89%! 
4R%! 48 j 48 1 500 
8V5! 8% 8%! 4200 

! I 42 ! 100 
78<4! 77%I 77%! 3500 

DULUTH UNSEED. 
Duluth. April 23.—Linseed on track 

83%!23400 ! $1.62@1.64; arrive $1.65. 
~!9 

Open 
Wheat— 

May $1.80% 
July 1.07% 

Corn— 
May .... .60% 
July 63% 

Oats— 
May 38% 
July 39% 

High Low Close 

$1.32% 
1.08% 

.61% 

.64% 

.38% 

.39% 

$1.29% 
1.06% 

.60% 
.63 

.38 Vi, 

.39% 

$1.30% 
1.07% 

.38% 

.39% 

CHICAGO CASH MARKET. 
Chicago, April 23.—Wheat—No. 1 hard 

$1.46. 
Corn—No. 2 mixed 61%c; No. 2 yellow 

62 %c. 
Oats—No. 2 white 39@40c; No. 3 

white 38%c. 
Rye—None. 
Barley—60#69c. 
Timothy seed—$4.50(ff6. 
Clover seed—S134i 18. 
Pork—Nominal; lard $9.77; ribs $8.75 

@9.75. 

Moves to Foster Waning 
Friendship of Central 
and South America. 

Bolivar Statue Speech 
Part of His Program 
Says Robert Small. 

FLAX AND BARLEY. 
Minneapolis, April 23.—Barley 

62c. 
Flax—No. 1 $1.64® 1.66. 

45'gi 

Middle St. Olli 15HI 15%: 15%»j 15%! 8200] 
KellySpgfleld i 42% 43% 42%! 42%! 5700 1 
Cuba Am. Sg.| 22%: 23 ! 22 : 22 I 1600 j 
Am. H. & L..I 8%i ! 9 I 200 j 
Ajax Rubber.! ! 36 1 35% 1 35 I 
May cotton . I 11.88; 12.11 11.88] 12.10| ! 

Total sales: Stocks 585.900; bonds $5.- ! 
124,000. Weekly total sales: Stocks | 
3.881,700; bonds $49,835,000. 

J 

RETURN OF PROSPERITY 
AWAITS WORLD MARKETS 

By Irving Whitehouse Co. 
Whoever entertains the belief that 

we can prosper irrespective of what 
troubles befall the rest of the world 
should long ago have had an awakening 
ar recognized his mistake. To shut 
oi ^yes to Europe's affairs in the 
hope that we can get along comfort­
ably by ourselves indicates a gross mis­
conception of existing conditions. 

Today the world cannot afford to 
buy our goods. Our products are too 
expensive. Production will have to be 

Are you owner 
of a home? 

Every normal person has an ambition to own a 
home. There is a sentimental side to the individ­
ual which makes a home one of the big objectives 
of life. But many people never achieve the ambi­
tion and always are subject to the command of a 
landlord to move, if he so wills. 

If you do not own a home, why not make the 
effort that will bring you into that class. Saving 
something of what you earn will bring the result. 
The American Bank & Trust Co. is in position to 
be a real friend to you in reaching the goal of your 
ambition in helping you to live in YOUR OWN 
HOME. Let us tell you how it can be done. 

MAKE THIS 
YOUR 
BANK 

The American Bank & 
Trust Co. 

4% Interest on Savings 
Compounded Semi-annually 

volved extend, with some interrup- Caledonia 
tions, from the Wyoming-Utah line at 
tbe north to the Arizona line at the 
south and form a strip of about 40 
miles wide on the eastern side of the 
state. At the beginning of the activity 
the principal point was what is known 
as the San Rafael swell, lying principal­
ly in Emery county and extending 
southward in Wayne county. This 
structure, which is approximately 40 
miles in length, is declared by geolo­
gists to be the largest structure thus 
far discovered in the world. 

The Circle Cliffs structure, also 
immense, and located in Garfield coun­
ty. next experienced a rush of ap­
plications, and this was followed by 
the prospective fields of San Juan 
county, in the extreme southeastern 
section of the state. The latest dis­
trict to receive attention is the Nequois 
anticline, in the eastern portions of 
Emery and Wayne counties, and which 
is said to be almost as large a struc­
ture as the San Rafael swell. 

In practically all of the districts 
mentioned oil developed to a minor ex­
tent at a shallow depth from 15 to 
20 years ago. Practically all of 
the larger oil producing concerns of 
the country are represented bv appli­
cations for leases, but thus far only 
one. the Ohio Oil Co., has started 
drilling operations. This companv has 
three rigs at work on holdings in Em-
erv, Wayne and Garfield counties. 

BOSTON STOCKS. 
Alaska Juneau 1% 
Arizona Commercial 8% 
Big Ledge % 
Butte Copper & Zinc 4% 

- ' 9@11 
49% 

240 

MINNEAPOLIS CASH GRAIN. 
Minneapolis, April 23.—Wheat—Re­

ceipts 399 cars compared with 205 cars 
a year ago. Cash : 

No. 1 northern $1.39%@1.49%; May 
$1.24%; July $1.13%. 

Corn: No. 3 yellow 52^54. 
Oats: No. 3 white 33%<a34%. 
Barley: 45® 62. 
Rye: No. 2, $1.26@1.28. 
Flax: No. 1," $1.64® 1.66. 
Flour: 20 to 25 cents higher; in car­

load lots, family patents, quoted at 
$8.40@9 a barrel in 98 pound cotton 
sacks. Shipments, 37,357 barrels. 

Bran : $16. 

Grain Bulletin 
Prices Paid at Points In Montana Tak­

ing 48-Cent Freight Rates to 
Minneapolis and Duluth. 

Quotations ending noon. April 25. 
Dark Northern spring wheat. Per bu. 

GOLD NEEDED 
Äs }}°pe°îy «ffit them­
selves. We offer stock In a gold-
producing property of magnitude 
ïïâ.-l,Wa reputation. It Indi­
an™ £ot. aIone *reat dividend re­
turns but extraordinary attractions 
aide' specu,at,ve favorite—on the up 

Write for Facts and Figures. 
EASTON SHAW 

280 Broadway New York City 

Calumet & Arizona 
Calumet & Hecla 
Cascade Mines 
Centennial 
Consolidated Arizona Smelting 
Copper Range 
Davis Daly 
East Butte 
Goldwyn Pictures 
Green Monster 
Hancock 
Hecla 
Hupp Motor Co 
Lake Copper 
Midvale 
Mohawk 
New Cornelia 
Nipissing Silver 
North Butte -
Old Dominion 
Osceola .' 
Pond Creek Coal '••• 
Qulncy 
Ray Hercules 
Santa Fe 
Shannon 
Shattuck 
Superior 
South. Lake 
Superior & Boston -
Swift & Co. 
Tuolumne 
Utah Consolidated 
Wolverine 
Wright Martin » 
United States Steamship % 
Boston Wyoming Oil ls;is 
Boone Oil r• *"a 

Midwest Refining Oil 1« 
Midwest Oil * 
Cosden Oil 
Elk Basin Oil 9'«&9% 
Federal Oil * J * 
Glenrock Oil 
Island Oil ?% 
United Texas Petroleum Oil 1% 
Ventura Oil 18 

7% 
% 

35 
6% 
9% 
5 

% 

14% 

l' 
49 
15 
9 
11 
21% 
27 
15 
39 

% 
15% 
88 
5% 
3% 

T% 
99% 
43 
3% 

11% 

AT CHICAGO. 
Chicago, April 23.—Cattle—Receipts 

500: compared with week ago: heavy 
beef steers and butcher she stock 
steady; bulls 25 to 50c higher; bolognas 
up most; veal calves 50c higher; spots 
up more; stockers and feeders 25 to 
50c lower; heavy feeders off most. 

Hogs—Receipts 3,000; 15 to 25c higher 
than yesterday's average; pigs steady: 
bulk of sales $8@8.50; top $8.60; heavy 
weights $8@8.35; medium weights $8.25'g> 
8.50; light weights $8.30®8.60; heavy 
packing sows smooth $6.65@7.25; rough 
$6.5006.85; pigs $7.50@8.25. 

Sheep—Receipts 7,000; receipts today 
mostly to packers diredt; compared 
with week ago: lambs mostly 50 to 75c «-0 j 
higher: sheep and yearlings 25 to 50c ! N ' -
higher; feeder lambs nominally BOo 1 

higher. 

AT OMAHA. 
Omaha, April 23.—Hogs—Receipts 

5.500; market uneven; 10 to 25c higher; 
mostly 15c higher; strong weights up 
mostly; bulk of sales $7.25<g8; top $8.10. 

Cattle—Receipts 250; market com­
pared with week ago: beef steers gen­
erally steady; heavy kind slightly low­
er; cows and heifers strong; canners. 
cutters and bulls 50c to $1 higher; veals 
25 to 50c higher; stockers and feeders 
steady to 25c lower. 

Sheep—Receipts 200; market com­
pared with week ago: lambs 50c to $1 
up; big end of advance on heavy lambs 
and clipped stock; sheep 50 to 75c 
higher. 

BOSTON CURB CLOSE. 
Boston & Ely 40 
Boston & Montana » • w 
Butte & London « 
Consolidated Copper Mines ix™* 
Jerome Verde 
Success " 
United Verde Extension 25 

NEW YORK COTTON. 
New York, AprU 23.—Spot cotton-

Quiet; middling $12.25. 

OPEN"SATURDAY EVENINGS 

°o r .Rr)Pcii!.6 Ppr cent INVESTMENT CERTIF-
ItATan for Savings Depositors. They mean more to you. 
Keep the weekly account growing. 

COURTESY AND CONSIDERATION' 

A Broken 
Axle Housing 

or Shaft 
Does not necessarily .mean that you 
must discard it and go to the expense 
of putting in a new one. Perhaps our 
welding will save it, and may make it 
as strong as it ever was. In aopie 
cases our welding actually improves the 
metal. -

Frames Weiled'and Guar««**!* 

Wéstern Weidin« & Repair Works 

AT SOUTH ST. PAUL. 
South St. Paul, April 23.—Cattle—Re­

ceipts 200; market nominally steady; 
compared with week ago: Common to 
good beef steers, stockers and feeder 
steers 25050 cents lower; yearling steer* 
and heifers around 25 cents higher-
heavy butcher cows and canners and 
cutters about steady; bulls 60®75 cents 
higher; stocker and feeder cows and 
heifers steady to strong; veal calves 

: mostly 50 cents higher; packer top to-
; day $7. 

Hogs—Receipts 200; market averaging 
l fully 25c "higher; range $6.25@$S, bulk 
j $7(ff $7.75. 
I Shf-ep Receipts 250; all direct to 
packers; compared with week ago; 
lambs 75cfr$l higher; sheep and year­
lings 25@50c higher. 

AT KANSAS CITT. 
Kansas City, April 23.—Cattle—Re­

ceipts 450; for week: Heavy beef steers 
25@40 cents lower; others steady to 
25 cents lower; fat she stock steady to 
strong: canners steady to 25 cents 
lower; bulls 25®50 cents higher; calves 
50@76 cents higher; stockers and heif­
ers 25®50 cents lower; stock calves 
steady. 

AT PORTLAND. 
Portland, April 23.—Cattle—Nominally 

steady; no receipts; quotations un­
changed. 

Hogs—Nominally steady; no receipts; 
quotations unchanged. 

Sheep—Nominally steady; receipts 
439; quotations unchanged. 

U-LSj 

AT 8POKANK< 
Spokane, April 23.—Hogs—Receipts 

13; choice butcher pigs 16 to 26c lower; 
others steady. 

Cattle—Receipts 30; market steady; 
quotations unchanged. . 

Sheep—Receipts none; market steady; 
quotations unchanged. 

SWEDES FIND COPPER. 
Stockholm, April 23.—Large quanti­

fies of copper have been found in the 
Kandahag district. The annual esti­
mate of output is 330,000 tons. 

noted pit finoKeiTDiEs 
Chicago, April 22.—Cirpt. Ï. P. Rum-

sey, 87, thjt oldest member of the Chic«-
boartfr of trade;' died j>4. hig Ltfce 

TO®®*. V- WHW LAÏ. - . v • 

No. 1, 58 lb. test $1.06 
No. 2, 67 lb. test 1.02 
No. 3, 56 lb. test 91 
No. 4, 54 lb. test 79 
No. 5. 51 lb. test 64 

Northern spring wheat. Per'bu. 
No. 1, 58 lb. test $ .98 
No. 2, 57 lb. test 90 
No. 3, 56 lb. test 84 
No. 4, 54 lb. test 76 
No. 5. 51 lb. test 62 

Dark hard winter wheat. Per bu. 
No. 1. 60 lb. test $1.12 
No. 2. 58 lb. test 1.08 
No. 8, 56 lb. test 1.00 
No. 4, 54 lb. test 92 
No. 5. 51 lb. test 80 

Hard winter wheà,t. Per bu. 
60 lb. test $1.07 
58 lb. test 1.03 

No. S. 56 lb. test 95 
No. 4. 54 lb. test 87 
No. 5. 51 lb. test 75 

40-49 lb. otherwise No. 5, 3c a pound 
less than No. 5; other light weight 
wheat depends on quality. 

Amber Durum. Per bu. 
No. 1, 60 lb. test $1.01 
No. 2, 5S lb. test 99 
No. 3, 56 lb. test 91 
No. 4, 54 lb. test 82 
No. 5. 51 lb. test 72 

Durum wheat. Per bu. 
No. 1, 60 lb. test $ .97 
No. 2. 58 lb. test 95 
No. 3, 56 lb. test 88 
No. 4 54 lb. test 7S 
No. 5, 51 lb, test 68 

Three cents discount per pound under 
51 pounds. 

Club wheat—10c under durum. 
Mixed wheat—4o less predominating 

grain and grade. 
Flax. Per bu. 

No. 1 $1.17 
No. 2 1.12 
No. 3 102 

Oats. Per bu. Cwt. 
New No. 2 white oats $ .15 $ .46 
New No. 3 white oats 14 .43 
New No». 3, 4 white oats .. .11 .34 

Barley. Per bu. Cwt 
No. 1 barley $ .33 $ .45 
No. 2 barley 18 .37 
No. 3 barley 12 .25 

Rye. Per bu. Cwt. 
New milling rye $ .91 $1.62 
New feed rye 61 1.0S 

Bl'TTER AND EC.GS. 
Chicago, April 23.—Butter—Lower; 

creamery' extras 40c; standards 38%c. 
Eggs—Unchanged; ' receipts 34,601 

cases. 

Portland, April 23—Butter—Unsettled ; 
extra cubes 34®35c; cartons 40c; prints 
39c. 

Butterfat—No. 1 churning cream 35@ 
38c f. o. b. Portland. 

New York, April 23.—Butter; un­
settled; creamery higher than extras 
41%®42; creamery extras 41; creamery 
firsts 38®40%. 

Eggs, steady; unchanged. 

Seattle, Wn, April 23.—Eggs, select 
local ranch, white shells 28@29; do mix­
ed colors 26®27; pullets 25. 

Butter, city creamery, In cubes 39; 
bricks or prints 40; country creamery 
extras, cost to obbers, in cubes 36. 

REALTY TRANSFERS. 
Frank H. Meyer to Shepherd ft Pier-

son Co., one-half Interest In lots 6 
8. block 304. and one-quarter inteiVfe 
in lot 8, block 267. Great Falls. W. 

Thotftas R. Vail to Margaret and 
William N. Palsgrove. lot 10 and east 
16 feet of U. block 471. Great Falls. $1. 

E. M. Pace, Freeman Tlnklepaugh 
and Ethel Tinklepaugb to Christie Tin-
klepaugh, lots in Sextan Park addition 
to Great Falls, $1. 

William Oliver to Helen Oliver, north 
100 feet of lot 7, block 879; Great 
Falls, ft. 

MILCH COWS SICK. • 

Bremen, April 23.—Seven hundred 
milch cows, the gift of American tern* 

By ROBERT T. SMALL. 
Special Correspondent of The Tribune. 

Copyright, 1921, by The Tribune. 
Washington, April 23.—President 

Harding has undertaken to win the 
Central and South Americans away 
from any thought of silegianee to the 
League of Nations, back to their for­
mer reliance in the Monroe Doctrine. 

His declaration at the unveiling of 
the Simon Bolivar statue in New Xcrk 
a few days ago that the United States 
was ready to fight for Monroeism if 
necessary, was but a step in a series 
of carefully calculated moves to foster 
the waning friendship of Latin-Aiu'rri-
cans for their big brother of the north. 

It is not generally known that Sec­
retary of State Hughes in taking up 
the Costa Rican-Pacama dispute his 
first day in office was forestalling ac­
tion by the League of Nations in a 
wholly American affair which came to 
the verge of a miniature war. rthe 
secretary general of the League of Na­
tions, Sir Eric Drummond, on March 4. 
while President Harding was taking the 
oath of office calied attention to their 
obligations in the League of Nations 
and asked further information regard­
ing the dispute. 

The prompt dispatch of a note by 
Secretary Hughes turned the two gov­
ernments away from any further com­
mitment to the league and they prompt­
ly informed Sir Erie that the United 
States had intervened and the league 
withdrew, with the interesting an­
nouncement that "in a Central Ameri­
can dispute the League of Nations ubd 
Monroe Doctrine looked to the same 
and not to contrary ends." The full 
statement by the secretary of the 
league on its action in the dispute has 
just reached Washington and the de­
tails are of exceptional interest. 

Thore has been much propaganda in 
the Latin-American republics attribut­
able to sources unfriendly to the Unit­
ed States, having for its purpose the 
spreading of the idea that with mem­
bership in the League of Nations and 
the protection of all the members 
therein, smaller countries of the west­
ern hemisphere are in a position to 
declare themselves free from any de­
pendency on the United States. It is 
useless to deny that many South Amer­
icans always have resented the air of 
paternalism with which they are view­
ed by many North Americans. 

Presient Harding has been conscious 
of ail this from the first and even 
prior to his inauguration, he bad de­
termined to cultivate the good will of 
the sister American republics. He an­
nounced among other things that he 
would like lo pick the very best men 
arailable for the South American dip­
lomacy posts. It was rather expected 
that he would make these appointments 
before any others but Col. George Har­
vey was selected for the court of St. 
James and Myron T. Herrick for Paris 
before time had been given for further 
consideration of South America ,md 
Central American appointments. 

Mr. Harding believes that right men 
in South America and Central Ameri­
ca can do much to win back the 
allegiance and friendship of the Latins. 
In iine with his general policy he was 
quick to accept the opportunity to go 
to New York as the guest of the Vene- : 
zuelan mission and speak at the dedi­
cation of the Kolivar statue. Mr. Hard-1 
ing let it be known at that time that 
while he objected strenuously to article 
1ft of the covenant of tbe League of 
Nations which would guarantee all 
nations against external aggressors, the 
United States was prepared to fight 
for the Monroe Doctrine extending the 
same guarantee to the American 
rights. This militant impression of 
the Monroe Doctrine is calculated to 
make the republics of this hemisphere 
realize their well being after all is 
tied up with the United States rather 
than in their new membership in the 
untried and apparently faulty League 
of Nations. 

Another step in Mr. Harding's effort 
to counteract European and League 
of Nations influences in America 
and in South and Central America was 
his insistence that the Colombian 
treaty be ratified, giving Colombia 
$25.000.0(H). This was to convince 
South America that United States is 
determined to be scrupulously just. 

The president it is said, believes it 
will be an easy matter to get Latins 
away from the belief that the I.eague 
of Nations has superseded the Monroe 
Doctrine. 

In the first place it is only fair to 
say that the small republics went into 

1 the league with the firm belief that 
the United States would carry out the 
Wilson pledge to join. The position 
of the governments of these republics 
has been rather difficult but having 
joined the league most of them had j 
determined to live up fully to their i 
obligations. 

Official statement from the secre­
tariat of the league on the Costa 
Uicnn and Panama dispute proves 
rather conclusively that the league 
council and officials feel they have a 
perfect right to intervene iu disputes 
between American states who are 
members of the league and virtually 
all are. The statement declares that 
the dispute between Panama and Costa 
Rica threatened to tjevelop from a 
small local frontier dispute into ! 
broad issue involving the confused re 
lationship between the United States 
and the League of Nations. There 
were indications, it is added, that "'full 
blown hostilities were on the point 
of breaking out between the two 
states, which were not only members 
of the league but which were affected 
first by the Monroe Doctrine and sec­
ond and still more intimately by the 
American attitude as regards Central 
America." 

"But both states," the official an-
nouncment continues, were bound by a 
solemn undertaking to which they with 
46 other states subscribed, to the affect; 
that they would not resort to war until 
the channels of arbitration and media­
tion hadlbeen exhausted." 

What gu th« circumstance* should 
do? The minuta the «osa-

, }Mgue diaregarded the" affair it 
would be assailed, and rightly assailed, 
for having stood silent while a solemn 
understanding made by two of it* mem­
bers waa violated. If, on the other 
hand, it took action, it was bound to 
bring down upon it the bitter condem­
nation of the opponents of the-league 
in the United States who 'would be 
only too glad, bo matter what the ac­
tion must be, to seize upon it as pn 
infraction of the Monroe Doctrine. It 
was observed, h owe ve, that the league 
could not remain passive Mthont fully 
abdicating its function of. attempting to 
preserve peace. ' 

Consequently on March 4 dispatches 
were sent to the two governments 
which said in part: 

"The members of the council feel it 
incumbent upon them to bring these 
reports to tbe attention of the govern­
ments of Panama and Costa Rica, state 
members of the leaguefwho have sol­
emnly and publicly sunberibed to the 
high points and obligations of the cove­
nant and to request information as to 
the facts." 

Before the above telegram was sent, 
however, the statement says a tele­
gram had been dispatched from Panama 
to the league council giving a detailed 
history of the dispute and saying that 
Panama had accepted the good offices 
offered by the United States. 

"This telegram," the statement con­
tinued, "served the triple purpose of 
giving the league officials information, 
bringing the dispute more or less di­
rectly before the league, and showing 
that the United States had already 
taken action. This last was. of course, 
by far the most important and was 
welcomed by the council, as shown in 
the following reply sent the same dfcy 
to Panama. 

" 'The council learns with regret that 
the reports which formed the subject 
of their recent telegram are well found­
ed but it is happy to know the United 
States government have offered their 
good offices and that these have been 
accepted by the government of Panama. 
The council would be glad to be kept 
informed of the further developments 
of the situation.' 

"The affair was shortly complicated 
by the receipt fr^m Panama by two 
further telegrams dated March 5 "and S. 
The first protested most forcefully to 
the league and the second stated the 
basis of mediation offered by the Unit­
ed States, namely, the award of Chjef 
Justice White, was not plain to Pana­
ma, but that if the United States did 
not desire to mediate in theSe circum­
stances the dispute might 'be sent to 
The Hague or to the'supreme court 
of international justice created by the 
league." 

However, the hostilities soon were 
suspended and the league states with 
this it would seem as though affairs 
were sliding into smooth water under 
the mediation of the United States. 

This was in conformity with the 
viewpoint of tbe league, for it meant, 
first that a peaceful solution was to 
be found, second that the purpose of 
the league was being upheld and third, 
that a rather difficult situation had 
led to co-operation rather thàn conflict 
of purpose between the league and the 
United States. 

BULLION HOUSE PLAN 
Washington, April 23.—An appropri­

ation of $2,000,000 to construct in 
Washington a building for storage of 
bullion and currency was requested to­
day by Secretary Mellon, who said 
present facilities were inadequate. 
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SMI. Wito 

MUNICIPAL 

INVESTMENTS 
We have a number of high grade 

municipal bonds in denominations of 
$500. $1000 $5000. which we can 
offer at prices to yield 5% and up­
wards. 

All of these issues are of the bet^ 
ter class municipalities in the states 
of Montana. Idaho, and Washington 
and are fully protected. 

INQUIRIES SOLICITED. 

Irving Whitehouse Ca 
of Montana 

RAINBOW HOTEL BUIUTOft}, 

GREAT F AX LS, MONTANA 

4ISF« 


