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New York, May 7.—It was in No-
vember, 1919, that the great downward
movement started on the Stock Ex-
change. It was not until the following
spring that the first signs began to ap-
ear of a let up in outside trade, and,
t was not until the early autumn of
1920 that the business decline became
at all general. If it be assumed, as
is not unfair, that stocks will move
as far ahead of industry on the up-
grade as they did on the down, trade
conditions would not pass the turning
point for another three months and re-
covery would not become general until
the late summer or early fall. We
have seen already this prognosis par-
tially borne out in the improvement
that set in in various industrial lines
beginning in March and April. If the
rest of the program is carried out this
improvement will gradually 'reurh into
other divisions, but the main forward
movement in business will not start
until August or September.

Credit Situation Improved.

The signal for the stock market de-
cline a year and a half ago was given
by the federal reserve board, when it
began to mark up the official discount
rate. The present movement of re-
covery was well under way on the
Stock Exchange before the first re-
verse step was taken by the banking
autharities. Still the reduction of dis-
count in the New York district has
been very helpful to the rising tide of
confidence in Wall street. There is
no idea of its being interpreted as an
invitation for speculation to go ahead
on full steam. On the contrary, it is
realized fully that any great speculative
revival at the present time would be
the one thing which would prevent any
further let down of the credit bars,
But high banking opinion has expressed
itself this week, as it did a week ago,
in the lowering of the English bank
rate, to the effect that the ecredit
strain throughout the world has been
easing for some time, and that defla-
tion is far enough along to warrant
gome relaxation in the . restrictions
which have held the business and finan-
rial communities in such rigid grip 'for
pearly a pear past. That this has im-
parted stimulus both to the invest-
ment and speculative markets is cer-
tainly not surprising.

Liguidation Lapse.

During the seven days ending May 4,
the 12 reserve banks reported an ad-
dition to their commercial loans of
nearly $31,000.000. This was the first
important interruption in the liquida-
tion which has been proceeding since
the start of the year. Whether this
check is to be temporary or whether
curtailment of loans is to be resumed,
is a question on which much depends,
so far as the discount policy is con-
cerned. The assumption that federal
reserve banks in the interior will im-
mediately follpw the example of the
New York bank and lower their rates
to mereantile borrowers, may turn out
to be premature. But the main point
is that the combined reserve ratio is
the result of loan and note curtailment,
and with the importation of over $250,-
000,000, gold has risen from its extreme
low 15 per cent and is back now to
where it stood in the summer of 1918,
Further and more general lowering of
interest rates can only be a question
of a short time,

Investment Market.

The investment market has shown its
appreciation of what this means for
the prices of all securities, the return
on which is fixed, especially when
there is the accompanying feature in
fall of commodity prices. The latest
compilation shows that the commodity
list came down more in the month of
April than at any previous time. The
average decline was 43 per cent, which
means that the purchasing power of the
dollar was increased by a correspond-
ing amount. As investment values are
founded upon the money value and fluc-
tuate accordingly, it is not to be won-
dered at that the bond market should
have started forward this week with a
buying movement of larger proportions
and attended by more of an advance
than snything seen since the culmina-
tion of the boom in January.

Deflation, by which ir signified the
return to a normal condition of things
has been pretty well completed En
prices, in production and in eredits.
In the fourth and equnllﬁ vital quarter
——namely labor—it still has farther to
go. But two important accomplish-
ments along this line stand in the re-
covery of the present week.

Two Important Moves,

The first is the 20 per cent eut
in the U. 8. Stee! Corporation wages,
which is not apparently to encounter
any opposition. The second is the dis-
closure in the troubles with the marine
workers that this is poor time to op-
pose wage reductions with a strike.
Despite all that has been said by rep-
regentatives of railway men against the
reduction in wages to go with the rest,
these incidentials seen bound to count
in the final disposition of the railway
wage problem, If workers in steel and
in textile mills, as in the garment
trades and in many other lines have
had to come down in their wages, it
is quite illogical for the railway unions
to claim exemption. The stock market,
which never waits for things to happen,
but always looks forward, has regis-
tered its judgment in no uncertain
way, for in the rise this week railway
specialties moved ahead, even of the

usually favored industrials, and railway
bonds have been the leading group
in the investment market.

To get productive costs down to a
reasonahle basis has been the main
end of the business readjustment of the
last eight months. This end now is in
sight and while wages will still be far
above the pre-war levels and while the
price of fuel by past standards seems
excessively high, the whole situation
from the nroducer satandpoint is in
sounder shape than it has been in six
vears. With manufacturing costs down
g0 that there is some incentive to o
up again and with surplus supplies
greatly reduced from what they were,
the solid ground work for business re-
covery has been laid.

WORLD BOND MARKET SLOW
IN RESPONSE TO CONDITIONS
By Waellis-Dickey Co.

The bond market during the past
week seemed quite oblivious to rather
far-reaching economic conditions which
assumed more or less definite shape.
The German indemnity seems slowly
but surely approaching a settlement,
and at least megotiations have reached
a stage where a discounting of their
affect has begun. Gold is continuing
to pour into this country at such a
rate as to tax the capacity of the
mints.

The new Northern Pacific, Great
Northern joint 6% bonds still occupy
the limelight in the investment market.
Previous to the offering the market
had awaited a definite :ereumce of
the issue, and because its tremen-
dous size ($230,000,000) it has over-
shadowed the other rail issues for the
time being and has brought about a
general adjustment of the market, not
only for its sale to new bondholders
but the conversion of the old C. B.
& Q. 4's into this new refunding loan.
Practically the entire investment
gtructure of this country has been busy
during the past week finding a market
for the bonds.

Potentia] small investors such as
form the backbone of the Liberty loan
drives are practically non existent
today. .

The price situation is still one of
extreme uncertainty. There is a de-
cided resistance toward further price
decliges on the part of many retail
establishments and an inclination on
the buying public likewise to refrain
from buying until prices reach a level
which in the public's estimation ap-
proximates the actual cost of produc-
tion on the new basis of value. The
retail market has not reached the point
which approximates the drop in the
primary market and until this poiut is
reached we cannot look forward to any
very active buying activity. Responsi-
bility for the resumption of buying,
therefore, rests very largely with the
retailer himself.

MUNICIPAL DEBENTURES
FOR LONG TIME UTILITIES

By Irving Whitehouse Co.

Inasmuch as a municipality’s prime
function is to render certain well de-
fined and recognized services to its
citizens annually at cost, on the basis
of a charge therefore, there is thereby
involved the preparation of this an-
nual cost in a form variously known
as ‘“the estimates” or “the budget”.
Arising from the fact of the absence
of working capital on the part of the
municipality, wherewith to earry out
its functions until such time as the
actual annual cost has been specifi-
cally determined, resort is had to es-
timating what that annual cost may
be and this is embodied in a document
known as “the estimates.,” Once this
annual estimated cost has been de-
termined it assumes & very practical
form in that it is ratably distributed
against the citizens and in the form
of taxes continnes to function for the
purpose of providing the financial
means of satisfying the indebtedness
which the incurring of the annual cost
entails.

The municipality's undertaking to
render certain services to its citizens
involves, at the outset., and from time
to time thereafter, the incurring of
expenditures which, if viewed from the
standpoint alone or their full inclusion
as a part of the monual cost of the
yvear in which they are incurred, im-
mediately designates them as of an
extraordinary classification. Where
these extraordinary expenditures are
of more or less enduring nature and
continuing utility, and the cost ix of
a magnitude that fully justifies, in
the light of the immediately preceding
reservations, the easing of the burden
of their acquisition over a period of
vears, thereby obligating taxpayers of
ensuing periods largely on the ground
of their participation of equal bene-
fit then in such cases, the issue of

debentures appears to be not only
justifiable but imperative.

The following are a few of the
“Tive"” bond quotations:
Amer. Tel. & Tel. Co., 4's 1020 785,
Canadian Cov's 5's .... 19260 91%
Canadian Gov.'s §'s .... 1931 89
C.M & St. P. 4's ..... 1925 74
Montana Power Co. H's . 143 8414
I'nited Kingdom, 6%'s .. 1937 &4
Anaconda, T8 ......... 1929 03%

WEEK’S BANK CLEARINGS
SHOW GAIN OF $292,468
Bank clearings in Great Fallg for
the week ended Saturday were £1,107,
394, a gain of $202,468 over the figures
for the previous week, but a drop of
25..116 from the clearings of the

corresponding week of Jast year.

LONG AND SHORT TERM BON

D AND NOTE QUOTATIONS:

Rate Maturity Bid Ask
American Tel. & Tel. Company..ce.. ] 10-1-22 971/’ 7Y,
Anaconda Copper Company...eee... 7 1-1-29 2314 93
Armour & Company.......... PSRRI S 7-15-30 9614 9814,
BRIGIADY<is oo o iuiainininrsas saiain e siee 8 2-1-41 9 99
Bell Telephone Co. of Pennsylvania. . 7 10-1-45 103 103
Bethlebem Steel ....... S i 7 7-15-23 073, 98
British .. ......... Sesamciesmi b A1 ek |90
Canadian Northerng ........eeccvevveeee T 12-1-40 101 101
Chicago Northwesterns Saan e msee s BYS 3-1-36 97Y 98
Cuban American Sugar Company...... . 8 3-15-31 lml/: 100%
Danish Government 8 10-15-45 991, 100
French Government .... 8 9-15-45 9885 29
Goodyear Tire & Rubber....... S 5-1-41 101, 101
Grand Trunk ..............0.. AN S 10-1-40 100 101
Great Northern General................. 7 7-1-36 961 964}
Mortis & COMPADY. ...« ...... Lty 9130 9T%  98is
Northwestern Bell Telephone........ S 2-1-41 o8 29
New York Central 10 Yr. Collaterial...... 7 9-1-30 29 100
Proctor & Gamble Company....... 7 3-1-22 100 100%%
Proctor & Gamble Company....... 7 3.1-23 100% 101
Swift & Company.......... e 8-15-21 1) 29
Swift & Company.. oo 0 10-15-25 96 28
St. Paul Union Depot. .. D% 12-15-23 w& 98
Standard Oil California......ccooevuuu. ... 7' 1-1-81  102% 103
Standard Oil of New York....oovvvvn.... T 1-2-30 104 108
Standapd Oil of New York..eeoooiiinn, .0 7 1-2-31 108% 104

New York Market

~FINANCIAL.
New York, May 7.—8ome of the
vance registered by stocks earlier in
the week was reduced during today's

short but irregular session on further
n.“dn‘h for profits.
Bearls ences were operative in

the motors, oils, steels and other po,
ular industrials, while ralls—with the
exception of a few less portant {s-
sues—ware dull and backward, in con-
trast to their recent accumulation.
The stronger slde of the k:

Stock Market
_as seen by

| Bulls & Bears

Reported by H. B, Lake & Co.

New York, lﬁ 7.—Week-end reslik-
ing sales gave the market an appear-
ance of heaviness today. No important

as
represented by several high grade
coalers, obscure olls, and miscellaneous
issues having the support of bull pools.
Losses outnumbered gains at the un-
certain close. Sales amounted to
885,000 shares.

Pressure against the motors was ac-
companied by rumors of an approach-
ing trade war, further price reduc-
tions in automobiles being used as an

n | argument that the industry was ap-

proaching the saturation stage.

ess developed in the bond mar-
ket. Liberty and other domestic is-
sues recorded only slight change, with
no special feature in the various for-
Oll'sl;’ flotations. Total sales (par value)
$5,375,000,

Last week's deficit in actual clear-
ing house reserves was replaced by an
excess of about $8,600,000, due to a cash
1;ln of slightly more than $7,000,000.

n_increase of some $30,750,000 in loans
and discounts was considered nominal
in 1&1:": of the actlvity in the stock

mar
Most of the forelgn exchange markets
continued to move upward, presumably
in expectation of early seitlement of
the claims aginst Germany. New high
records for a long period were made
by French, Belgian and Italian bills.

LIBERTY BONDS. s

New York, May 7.—Libert

closed: 8%s $39.30; first 4s 56 bid;

second 4s $87.34; first 44s $87.68; sec-

ond 4%s $87.36; third 4%s 3$90.68; fourth

:;{:s ‘gss‘l.u; Victory 3%s $99; Victory
L] o

bonds

MONEY.
New York, May 7.—Prime mercantile
paper 7G7%. Exchange strong.
Sterling—Demand 3.97%; cables 3.98%.
Francs—Demand 8.32; cables 8.34.
“gel.ﬂm francs—Demand B8.31; cables
Guilders—Demand 34.52; cables 85.52.
Lire—Demand 5.14; cables 5.18.
Marks—Demand 1.51; cables 1.52.
Greece—Demand 5.80.
Sweden—Demand 23.25.
Norway—Demand 15.30.
Argentine—Demand 30.
Brazilian—Demand 13.
New York exchange
915-16 per cent discount.

RILVER.

New York, May 7.—Bar silver—Dom-
estic 99 c; foreign 62%c; Mexican dol-
lars 48c.

on Montreal

London, May 7.—Bar silver 35%d per
ounce. Money 4 per cent. Discount
rates—Short bills 6 per cent,

CLEARING HOUSE BANKS.
New York, May 7.—The actual condi-
tion of clearing house banks and trust
companies for the week shows that they
hold $3,688.010 reserve In excess of legal
requirements. This Is an increase of
$7,043,370 from last week.

NEW YORK SUGAR,
New York, May 7.—Raw sugar 4.89
for centrifugal. Refined 6.30 to 6.50 for
fine granulated.

NEW YORK COTTON.

New York, Ma; 7.—Spot—Cotton
quiet; middling $12.95.

NORTHWEST BANKS.

Portland. May 7.—Clearings $4,697,531;
balances $985,245.

Seattle, May 7.—Clearings $3,996011;
balances $981,647.

Tacoma, Ml! 7.—Clearings $539,059;
balances $59,202.

Spokane, May 7.—Clearings $1,476,577;
balances $543,950,

WEEKELY GRAIN REVIEW.

Chicago, May 7.—Values went soar-
ing In the wheat market this week,
largely as a result of bullish reports
from the southwest regarding the crop.
Compared with a week o, wheat
prices this morning were 3{. to 18%
higher, corn up to 2% @2% to 2%c, oats
;%ﬁgl?& to 2%o and provisions 10 to
1.85.

Extreme sensitiveness which the
wheat market showed in responding to
adverse crop news appeared to be con-
nected with the fact that there had been
an entire dearth of deliveries on May
contracts here, as well as at other ter-
minal markets and that there was evi-
dently very littla wheat In position
avallable for immediate commercial use.

The only reaction from the upward
movement of prices came after reporis
that Kansas growers had been selling
more freely and after some hesitancy
due to the marine workers' strike. At
this juncture word was received from =
leading crop expert that notable deteri-

oration of growing wheat had taken |

place in a large area of Kansas and

Oklahoma. Steep advances in prices
quickly followed.

Corn and oats sympathized with
wheat.

Provisions were lifted ohiefly by the
action of grain.

WOOL AUCTION MAY®0.

Washington, May 7.—Between five
and six million pounds of wool will be
sold by the war department at public
auctlon to be held in Boston about
May 20, Secretary Weeks announced
today. Additional sales may be author-
fzed if the first are satisfactory, to re-
duce the 80,000,000 pounds the army has
on hand.

REALTY TRANSFERS,
N. T. Wilson to Wm. J. Harner, lots
8 and 4, block 3, Belt, $1.
Erick Olson to Mattie Olson, lots 6
and 7, block 396, Great Falls, §1.
Great Falls Meat Co. to John Hane.
l(;cnrrec!.mn deed), 40 acres in 23-19-6

Willlam J. Harner to Nahum T. Wil-

son, 40 acres in 23-19-6 E., $1.
. R. Bowman to Charles Landgren,

lot 9, block 377, Great Falls, §1.

Huldah Hauges to Charles Landgren,
lot 9, block 877, Great Falls, $1.

Frances McNeil to Barney McGroty,
lots 3 and 4, block 93, Great Falls, $500,

J. H. Corcoran to Hilmer Rude, lots
3 and 4, Block 5, Black Eagle Falls, §1.

Hilmer Rude to Anna Anderson, lot 5,
block 294, Great Falls, $1.

Mary A. Graham to Great Falls Power
Co., easement across 36-19-6 E., $1

High Priced Venison
Is Fed to Denizens
of Silver Fox Farm

Special to The Tribune.

Missoula, May 7.—Venison is on the
menu_ this week for the silver foxes
and chinchillas at the Western Montana
fox farm, up the Rattlesnake valley.
Two deer, illegally killed last week on
lower Rock creek, have been disposed
of by Game Warden W. W. Kennedy
to the proprietors of the fur ranch
being unfit for human food. While the
venison did not bring much as fox food,
it’ cost the trio held responsible for
the killing of the deer $200. C, F.
Levins of Rock Creek, Alonzo Bren-
nan and Dan Corbett of Missoula paid
the fine. J. B. Halm and L. J, Iﬁ. -
ols of the forest service were respon-
sible for the apprehension of the

poachers,

. to be observable except
in the motor group. The sh reduc-
tion in the selling price o!‘a-vrolal
Motors Co., this company being an im-
portant unit of the General Motors cor
oration, quite naturally started selling
n the motor stocks in general. The
tobacco stocks exhibi advancing
tendencies and it can be said that the
general list aside from the motors act-
ed In impressive fashion considering
the fact t profit-taking sales were
rather free. We think week-end trade
reviews were of a more confident tenor
and the reduction of the rediscount rate
by the federal reserve bank in the Chi-
cago district late yesterday is but an-
other- indication of the relaxation in
the tension in the money quarter. The
market may have to contend with a lit-
tle stiffer opposition on the advances
for & while but we do.not think that
the advance in most departments has
reached their high stage.

NEW YORK STOCKS.

Opn| Hgh| Low]| Clse| Sale

Am. Beet Sug. 40%,
Am. Can ..., 81%| 31%! 31%| 900
Am Moo Cnl  ['BylEe tu| g0

G 5 i 2
Am. Locomot.. a gg‘ 90 200
Am. T. & T.. 1083 1107% {108 600
A:B.OW%I cn B0%| T9% ;3% 2700

P 56

Am. 8. & R. 42 | a1yl 42 | 2700
Am. Zinc ... 9%
Anaconda ... 42 | 1% 41%| 700
Baldwin Log. 9115 90%| 1% 1800
B. & O. ....::» 4 141% | 8800
Bth. Steel” i 'e81."e4 | 2400
Brk. Rap. Tr. 13 | 12%] 12 200
BU&'SB. e 15 | 14%/| 14%| 3800
Can. Pacific 115% 1147 [116% | 1500
Cen. Leather, 38%| 1600
Cerro d'Pascal* = 80 Fg 80 | 1000
Chandler Mts] 4 81 80%| 6500
C, M & S. P. 28%| 28%| 28%| 1300
Chilf Copper . 12 1% 1 1200
Chino Corper. 25% 26’&, 25%| 400
CoF.o & L. 32%( 31%) 32%| 400
Corn Pd. Ref. 6% 74| 74%| 600
Crucible ..... | 85 84 | B4%! 1300
Cuba C. S. co 21%) 20%/ %

e _ | 1akg) 14y 1]4U.| o
G., . & W.. |
Gen. Electric. 138 [137% 137%| 200
Gen. Motors .| ° 18% !2%' 13 50600
Goodrich .... 413 40%| | 500
Gt. Northern, 72%| T2%| 72'-5‘, 500
G. N. Ore cts ‘ | 30 100
Greene Can. . | 24 200
Island Ofl .. 4% “n: 4 | 400
Int. Callahan 6% 6% 5 | 1100
Ill. Central .. | | 91 i
Int. Harvester 96% | 95%| 95
Inspiration 36% 36% 36% 60C
Int. Motors ..| | ' 39&i ":m
K. C. Sn. Ry. 1 27% | 2300
Kennacott ... 21% 213 21% 1000
Lacka. Steel . 53%! 53%! 53 | 1100
Marine pfd . | | 68
Maxwell Mts. | 5%,
Mex. Petrol. . hawtlsau. 158% 20600
Miamf ....... | | 2%/ 28 28
Montg.-W. ! 5 122 | 100
Midvale Steel 29% | 29%4| 29 ' 600
Mo. Pacific .| 23%| 20%| 22
Mont. Power.' | 63 |
Nev. Con. ...| | 12%| 200
New Haven .| 1914| 18% 18§.|
N. Y. Central | T1g| 200
Nor. Pacific I 76 | 76%| 75% 1800
Pure Oil ....! X 35’1|"
Pan Am. Ofl ] T2%| 1% 715‘ 2
Pennsylvania | 857 357 35%! 2700
Pr. Steel Car. [ | 88%
Punta Sugar.! 43% | 43| 43% ) 1700
Rep. 8. & I..‘ i66“ 64%| 656 ."7M
Replogle .. { 32%) 32 i 32 | 2500
Ry. Steel Spg | =} Eﬂ.‘ =
Ray Con. . | 14% 145: 14%%! 700
Reading .. | 76%| 7515 76 | 5400
Retall Stores. 108\ 5734 B8%| BS0O
) 5 Sl e B it 3'.:‘1 31\, 3‘.’.:.. 4400
Sinclaire OI1 .| | 28 | 278 2T% ?700
Sn. Pacific ..| | 78%| T7%) TT%| :‘?“
Sn. Rallway .| | 22% 2% 2700
Sludebager Bl Sg:a &g.;:_‘ 8;:.;
Tenn. opper| i) Y
Texas Ofl ... | 41% 41%| 41%| 1800
Texas Pacific 24 | 23% | 23%| 5000
Union Pacific 120y 120 1120 200
U. S. In. Alel T2'¢| TI% 71| 1800
U.S. R. & L.| 5814 66 | §8 | 7600
U. S. Rubber! Ti4| 6% 77 | 3100
U. S. Steel ..| | 86%! 85% 85% B8S00
U.S. Smelting| | _ |33 | 1400
Utah Copper.| :‘25*- ':‘-4!‘ 125
Va. Car. Ch..| | 29% 29 | 28 100
Vanadium .../ 38%| 38K 8% 1300
Wabash “A".! 23% 23% 23'y| S00
Wn. Unien .. | B9% |
Westnghouse | | ﬂ‘gi 200
Willys-Ov. ..| | 10| 9% 9% 6900
Wiison Pack.. | 42141 1100 |
Am. H. & L | 11% ] 11%] 11%|
Middle St. Ofl] | 14%| 145 148} 3700 |
Ajax Rubber 85 35 |86 400 |
KellySpgfield | | B1%/ 60%! 61% 2900
Famus Playrs| | T9%

Total sales: Stocks 430,200; bonds $5,-

962,000,

Grain Bulletin
Prices Pald at Points In Montuna Tak-
ing 43-Cent Frelght Rates to
Minneap~lls and Duluth,

Quotations ending noon, May 9
Dark Northern spring wheat. Per bu
{Na. 1, 58 1b. test

No. 2, 57 lb. test .
No.

No.
No.
No.
No. 4, b4 Ib._
No. b,
40-49 Ib, otherw
less than No. 6;
wheat depends on qunll}y.

8¢ a p
light welght

mber Durum. Per_bu.
N: 1, 60 b, test ..iivieacsecaniain $1.07
No. 2, 58 Ib, tést ........ vesssssises 1.05
No. 3, 568 1b. test ....ceeecveacnrecs 07
No. 4, 64 Ib. lnl: .................. Eg
No. 5, 61 1b. test .e.cecsvmencencs-e 0
Durum wheat. Per bu,
No. 1, 60 Ib. test veressassememes s $1.05
No. 2, 58 1b. test ... .. 1.03
No. 3, 56 1h. test K-
No. 4, 54 1b. test se e .86
No. 5, 51 1b. test . 6
Three cents discount per poun

51 pounds.

heat—10c under durum.
(‘:‘f;.\!l;dw'h“;_“ less predominating
R Per_bu.

Oats. : Per bu.
0. 2 white oats ....8.18 § 40
ﬁ:: Xx::. 3 'hﬂ;“:l:l.u.... 5‘;‘ g
N ﬁ;’ i Per bu. Cwt,
No. 1 Darley «eocoeeeessse.§.26 § 54
No. 2 barley . K3
No. 8 barley ..ecosecscs

New .l'nllllnc rye .
New feed rye . ... 68
BRlNOINg “l,N CATTLE.

ial to The Tribune.
Bphelc;;“:“. May 7.—The Lost Lake
Livestock Co. received two cars of cat-

Livestock

GRAIN AND PROVISIONS.

Chicago, !l‘ T.~Its technical posi-
tion weakened by y: s bulge, the
wheat market gave way today readily
et "one: Friday's. possimistio. Teports
ou 's mistic re
of crop conditions there. The close was
8% to 6% cents net lower with May
$1.41% to $1.41% and July $L13% to
$1.14. Corn last 1 cent to 13 cents;
oats % cents to 1% cents and provisions
10 cents to 52 cents.

Reports of showers in Kansas and
Nebraska started wheat off weak and
as evidence came to light that the cash
situation had eased. he selling pres-
surs inc A rapid decline aset in
when reports that Minneapolis and
Omaha were sending cash grain to this
market were supplemented by a trade
advice that Europe was taking Argen-
tine offerings because they were at a
goodly discount under this oountrr One
seaboard report had it that foreign

buyers had cancelled 80,000 bushels of | ¥

wheat.

Very little support was noted at any
stage of the market. At one time May
was nearly 9 cents under Friday's top
figure and July was off more than
4 cents. Country offerings were report-
ed falrly liberal on yesterday's bulge
but later advices said this movement
showed signs of checking.

A big run of corn receipls met a
rather steady export demand and this
latter condition served as =a brake
against the influence of the wheat
weakness. May corn at the start was
about 4 cents under July but this
spread narrowed upldl! under buying
of May and selling of July.

Oats were much in sympathy with
corn. They showed some ness at
times but reacted to the wheat weak-

ness.

Local selling of provisions, due to
the break In grain overcame the usual
effects of a strong hog market. Hogs
were steady to 10 cents higher at the
yards but the liquidation of future in-
terests sent pork, lard and ribs down
ward.

The prices of futures ranged as fol-

lows:
Open. High. Low. Close
Wheat—
May .....51.48% $1.47 ST41% $L41%
July ..... 115 116 1.13% 113%
Corn—
May ..... 58% 5% 58% 59%
July ..... 62% 62% 61% £1%
Oats—
May . 36%% 365 .38 .86%
July ..... 881 38% .38 38%

CHICAGO CASH MARKET.
Chicago, May 7.—Wheat—No. 2 red
$1.48; No. 3 red $1.47.
Corn—No. 2 mixed 60c; No.
60% @ 6lc.
Oats—No. 2 white 374 @38%¢;
white 37% @37%c.

2

yellow
No. 8

Clover—$12@18.
Pork—Nominal; lard $9.55; ribs $8.25
@10.25.

MINNEAPOLIS CASH GRAIN.

Minneapolis, May 7.—Wheat—Receipts
123 cars compared with 154 cars a year
ago. Cash: No. 1 northern $1.42%@
1.50%; May $1.30%; July $120%.

Corn—No, 8 yellow 50@5lc.

Oats—No. 3 white 334 G34%¢.

Barley—51@66c.

Rye—No. 2 $1.28G1.80.

Flax—No. 1 $1.72@1.74.

Flour—20 to 85¢ higher; in carload
lots, family patents quoted at $885@
895 a barrel in 88-pound cotton sacks:
shipments 47,652 barrels.

DULUTH LINSEED.
Duluth, May 7.—Llinseed on track and
arrive $1.68.

FLAX AND BARLEY.
Minneapolls, May 7.—Barley—51@66c.

Flax—No. 1 $1.72@21.74.

Closing Big Mines l
Results in Activity
at Smelter Plants

Speeial to The Tribune.

Belt, May 7.—Signs of activity are
not wanting about the smaller coal
mines of the Belt district, and although
no contracts have been entered into,
preparations are being made at two
mines that have been idle for some
time to open up again. A very con-
siderable tonnage of coal is necessary
to supply the local trade, and in view
of the fact that many of the larger
mines in the state are cloging down, it
is expected there will be some ex-
pangion in the local field in producing
coal for shipment.

Not So Depressing
Here as in Missouri

Special to The Tribune.

Harlem, May 7.——Ferd Johnston has
returned from Sedalin, Mo.. where he
spent the winter months. Sedalia is a
railroad town and with all the railroad
shops shut down and thousands of men
out of employment, he says conditions
are much more depressing there thsn |
they are here.

On the average cubic foot of the
carth's crust weight from 160 to lTU!
pounds. ;

AT CHICAGO.

Chicago, 7.—Cattie—Receipts
500; compared with wie : d
cholice heavy beef nmm:‘ o g

to high-
er; others and yearlings steady to 25
cents higher; fat nhonf:oox ln’d e:l““.

steady to 25 cents higher; veal ves
mostly 25 cents higher; stockers and
feeders steady to 25 cents higher.

H 1 000; active and

strong to 10c higher. f
0 gher; top $8.80; bulk o
sales $8.80@8.75; pigs ngndy $7.25@8.35.

Sheep—Reoeipts 4,000; recelpts lodaz
all to packers direct; compared witl
week ago: fed lambs 25 to 40c higher;
spring lambs uneven but sharply low-
:{émgenﬂlnn and sheep generally

AT OMAHA.

Omaha, May 7.—Hogs—Receipts 6,000;
active, strong to 10c higher; bulk 180 to
240 pound butchers $8G8.26; top $8.30;
bulk butchers 250 pounds and over $7.60
@,7.90; packing grades smooth around

Cattle—Receipts 200; market com-
pared with week ago: beef steers 0@
40c higher; top $3.65; she stock 25@56c
higher; bulls mostly steady; veals
steady to 25¢ higher; stockers and feed-
ers strong to 25c higher,
Sheep—Receipts 450;
pared with wee!
sprin,
and

market com-
ago: lambs 25c higher;

lambs around 50c lower; sheep
eeders steady.

AT BOUTH BT. PAUL.

South St. Paul, May 7.—Cattle—Re-
celpts 200; market today nominally
steady; compared with week ago: com-
mon to good beef steers 25G50c higher;
butcher she stock, bulls and stockers
and feeders 25¢c higher; canners and
cutters mostly steady; veal calves
mostly 76c higher.

Hogs—Receipts 600; averaging steady
to strong; range $6.50@8; bulk $7.860@8;
pigs steady; top $8.50.

Sheep—Receipts none; market com-
pared with week ago: lambs strong to
25¢ higher; sheep and yearlings about
steady.

AT PORTLAND.
Portland, May 7.—Cattle—Nominally
steady; no receipts.
Hogs—Steady; receipts 125,
Sheep—Nominally steady; no receipts.

AT SPOKANE.

Spokane, May T.—Hogs—Recelpts
none; market steady; quotations un-
changed.

Cattle—Receipta 220; market steady;
quotations unchanged.

Sheep—Receipts none; market steady;
quotations unchanged.

BUTTER AND EGGS.
Portiand, May 7.—Butter—Weak; ex-
tra cubes 24c; cartons 3lc; prints 30c.
Butterfat—No. 1 churning cream 25@
27¢ f. 0. b, Portland; undergrades 23c.

Chicago, May 7.—~Butter—Higher;
creamery extras 3lc; standards 29%c.

Eggs—Unchanged; receipts 36,974
cases.

New York, May 7.—Butter—Steady;
creamery higher than extras, 36%4@37c;
creamery extras 35%@386c; creamery

firsts 352G 35¢.
Eggs—Firm; fresh gathered
firsts 27@28c; firsts 26@26%c.

Cheese—Steady; unchanged.

Full-time Inspector
and Visiting Nurse
for M_isr;u_lf County

Special to The Tribune.

Missoula, May 7.—Through action
taken by the county commissioners, Dr.
F. D. Pease, city and county health
officer., will be empowered to employ a
full time health inspector and visiting
nurse to assist him in his work. Dr.
Pease will be allowed $0,800 by the
city and county and $1,100 by the State
Anti-Tuberculosis association, making a
total of $10,000 for his work, next
year. He had asked for $12.300 for

extra

SIE

ON BATTLESHIPS FOR
RESEARCH, 15 URGED

Commander of London Aerial
Defense Advises Adoption of
Newer Warfare Weapons.

a

4

L , (Corresp of the As-
sociated Press.)—Admiral Sir Percy

Scott, commander of the arial defense
of London in the world war, has no use
for battleships. He believes the Brit-
ish navy would be better off if it spent
the £40,000,000 intended for battle-
ship coustruction in research and pro-
viding newer weapons of warfare.
“The late war,” Sir Percy said,
“showed that the only safe policy as
regards battleships was to stow them
away as far as possible from the ene-
my. If we go to war now with France
I do not think our battleships will be
safe unless we construct a harbor to
contain them in Ieeland.

Can’t Afford Expenditure.
“Personally,” continued Sir Percy, in
a newspaper interview, “I am fully in
accord with Rear Admiral Adair when
he said we ought not to spend one
penny on -battleships, but.
money we may have to spare should be
laid out on research work, Rear-Ad-
miral Adair told the House of Com-
mons that if we built new battleships
we should also have to provide new
bases at great cost at Halifax, Ber-
muda and Jamaica, on the West Coast
of Canada, in New Guinea, and at
Singapore. I say this nation, with the
income tax at six shillings on the
pound, cannot afford this huge expen-
diture, when nobody can tell me what
we are going to 8o with these battle-
ships when we get them.

“In the first few hours of the next
war Plymouth, Dover and even Lon-
don, may be reduced te ashes unless we
are prepared with an adequate counter
to the fleets of airplanes that would
attack us. It seems to me, therefore,
nothing but plain common sense that
we should spend, what only we can
spare, not on battleships that are ‘no
d—d—d good' as the midshipman said,
but in providing the very best we can
buy of the newer weapons that will
count in the war of the future.”
Explains New Weapon.

Speaking of the latest developments
in death dealing instruments, Sir Percy
explained the principles of the new
Davis gun, which fires from both ends
and with which he said all American
airplanes were to be armed, It wounld
be possible for an airplane to carry
a 12-inch gun and fire at battleships

whatever,

?v.e'.e no protectiod ¥
pons, Al
Speaking of the pre
been made in plan;
on warships,'S8ir Perey said, in’
Lnu_rvjqw in the Ewening Standaed:
It is no secret now—every man in the
service knows it—that bed the war
lasted another fortnight, wé * would
robably, by* means of an merial-attack,
ave sunk all the German ships fn the
Kiel Canal.”

Tourists Camping Park
Is to Be Constructed
by People of Malta

Special to The Tribune,

Malta, May 7.—At a recent meeting
of the Maita Commercial elub plans
were laid for a tourlst park to sccom-
modate the many tourists who will
travel over the Theodore Roosevelt
highway during the coming s=eason,
The park will be situated just across
the G. N. tracks north of the Malta
National Bank building and will be one
of the beauty spots of the alley when
completed. Friday was set as a day to
commence work on the park and a large
number of the business men of the
city donated their services and the work
was begun. The park contains some
15 acres of land, which will be leeled,
a baseball park laid off, race track,
water and lights will be installed. When
the work is completed ‘the park will
bhe an ideal spot for the tourists who
travel this way and will be an added
attraction to the city.

Dawson Pupils Take
All District Prizes

Miles City, May 7.—Pupils of the
Dawson county high school almost insti-
tated & monopoly in restraint of trade
in corraling prizes in the shorthand and
typewriting contests at the high school
here. Miss Margaret Nye won first
in the beginners' typewriting, Miss Ina
Foss in the advanced, Whitney Pem-
berton of Forsyth won first in stenog-
rudphy. Four counties were represent-
ed.

agrial ltt.l'

in

THE WAGES OF SIN.

“Bredren!” exciaimed the preacher
as he came across a portion of his flock
engaged in pursuing the goddess of
chance. “Don’t yo' all know its wrong
to shoot craps?’

“Yas, pahson,” admittedq one pari-
shioner sadly, “an’ b'lieve me, Ab's
payin’ fo' mah sins."—The American
Legion Weclsly.

UNCOMPLIMENTARY.

“T wish you would tell me,"” said the
agent, who had been a long time on
Mr. Snagg's trail, “what is your ob-
jection to haviog your life insured?”

““Well, I don't mind telling you,” re-
plied Sneggs. “The idea of being more
valuable dead than alive is distasteful

from 10,000 feet up. Battleships could'

to me.”—Tit-Bits.

————

Don’t Run Short

of commercial stationery supplies.
Don’t let business wait while you

bhunt for the prog:‘ letterhead or
carbon sheet, or use the book-
keeper has no red ink.

plies on hand from our store, Or'g!o)r
in advance from our Ilarge stock.

We will quote atteactive prices
dosen, Balf groas and

Chas. E. Morris Co.

gross lots,
STATIONERS
Dealers Supplied at Whelesale

his department. The city will furnish
$£3.000 of this amount and will, in addi-
tion, furnish a laboratory for Dr. Pease
in the city hall building. |

Temperature at the center of thn}
, ; e
earth is estimated at 2700 degrees

¥ahrenheit.

Foreign |
Exchange

We are prepared to write !

Foreign KExchange on all |
countries at best market |
prices. We specialize in En- i

glish Sterling, German Marks,
French Franca and Italian
Lire, all of which offer un-
usual investment possibilities
at present market value.

INQUIRIES INVITED

Irving Whitehouse Co.

of Montana |

RAINBOW FHROTEL BUILDING,
GREAT FALLS, MONTANA i

at 65. m&'ﬁ‘.”&“ﬁﬂ'?ﬁ
mmon sense applied to e
investing will
P ! ] lleqvwon'ollt.

‘wrote a remsrkabl
ting Ahead.”
sy Ie hm-dl to

KRIEBEL & CO.
Investment Bawkers
|31e=n'll\ La Salle 8t., Chiesgo

——

—

GOLD NEEDED

There must be more gold be-
fore world affairs properly
adjust themselves. We offer
stock in a gold producing
property of magnitude and
established reputation. It
Indicates not alone great div-
idend returns but extraordin-
ary attractions as a specula-
tive favorite—on the up side.

Write for Facts and Figures.

EASYON SHAW
280 Broadway New York City

Have You Lost Money On
MARGIN TRADING ?

A special letter will he sent you
without obligation telling how you
""l! recoup yaur losses.. Write for

Address “0 8" Sulte 201-7
120 Liberty 8¢. New Yeork

tle from Three Forks this week.

TELL IT TO THE JUDGE

Would vou like to bave to tell the
judge about that accident with
your car, for which you have
been sued, or

Would you rather have a strong
corporation assume your liabil-
ity for you in court, ready to
give you the benefit of their
expert legal defense?

That's what Automobile Liability
Insurance means — a mighty
comforting resource in the day
of n

The. time to buy it is immediately
—an hour's delay may mean
heavy financial loss. It is bet-
ter to buy insurance than to
have to pay a lawyer even a
retainer fee to defend you and
the cost is much less.

Let us quote you rates today.
| ——————

Lowery-Flowerree

Incerporated.
415 Ford Bldg. Phone 8382

OFFICERS:

R. P. Reckards, Pres.

W. K. Flowerree, Vice Pres.
H. G. Lescher, Vice Pres,
F. O. Nelson, Cashier

P. A. Fisher, Ass't Cashier

The .
AMERICAN BANK

Certificates and Sav-
ings Accounts

Loans
counts
Overdrafts, secured

REPORY OF THE CONDITION OF

AMERICAN BANK & TRUSTO.

at Great Falls, in the state of Montana,
at the close of business, April 25, 1921,

RESOURCES.

dis-
.......... $2,159,316.39

and unsecured .. 12,069.81
Bonds, stocks and
warrants  ....... 50,296.56
———$2,221,682.76
& TR“ST co Banking house fur-
niture and fix-
. 0(‘\,1113 | ........ g,zﬁgg
ther real estate ,613.02
of Great Falls 5 48,101.01
eserves—
200 Central Avenue  Goid coin e 230,
Silver coin . 4545
currency ....... 33,716.00
Dué¢ from approved
reserve agents.. 13190619
: : Total ........... $ 17841584
Pue from other
DADKS iiciicen.s 12,186.46
Checks and ex-
Personal worth of our Gt et 5 gy
S y - Other cash {tems 5.792.92
Sgac:;:)lgldel:e::ez:“‘t:h Suspense account, 4.:’:‘.‘0.& e
> > 2 f Customers’ liability wool ac-
by a strong board of count .......... SRR 24.246.00
directors of the com- = » e
munities best business L!AB!L!TI.E.SI.-“ LR
y, Viz:
men, namel" Capital stock pald y
AN 2 AN Y $ 225000.00
Surplus fund ..... 75,000.00
DIRECTORS: Undivided profits
less expenses and
R P Reskarda taxes paid ..... 19.627.02 fisérrhe
T e N ,627.
W. K. Flowerreo Due to banks and
bankers ........ 55,620.08
H. G. Lescher Individual deposits
Walter Kennedy subjerx"l to che&:( 784,197.51
Chas. Gies Deman certifi-
% cates of deposits 4,374.50
:"; irm\:'lehner Tln(\e‘ golertificates
re . o epos ue
; o1 Within 30 days.. 44.732.27
e e Cashier checks .. 19.884.65
et H‘"‘;m Certified checks .. 1,394.06
. . |
C. E. Helsey Tl:;nd.- :;&tlét.c:v.:;
Frank W. ’Mnchell or after 80 d.{. TT3.42
Albert J. Fousek Savings deposits
J. J. Flaherty subject to
J. M. Burlingame days. notice bt A
Charles Horning Bills payable with- 43
L. E. Foster mtls‘ul coll-;loul = $0,000.00
s payable wit
::;::‘ t“m::;‘ collateral ....... §95,000.00 ~
_m ——$ 628,000,
Pete Johnson Notes and bills rediscounted,
F. O. Nelson wool acoount ;. ue 24,248.00
Total ........ veeraasaeneeses . $3,500,668.40
State of Montana, County of Cascade—ss.
O — 1. F. O. Nelson, cashier of the above
named bank, do solemuly swear that the
above statement la true to the best of my
knowledge and bellef.
¥F. 0. NELSON, Cashier,
General Commercial Subserived aad sworn, to 'petore me
Bﬂnlﬁn Vl'n[l L] ay » .
Depnrt:xe:ltl: S: Per  potary Public_tn sl toe b Mandks 38
. er Not Publie
Montans, residing Grest a1y
Cent Interest on Time  commission expires April 18, 152

R. P

w. x‘}’%ﬂ%




