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By STUART P. WEST,
Special Correspondent of The Tribunme.
Copyright, 1921, by The Tribune. .
New York, May 14.—The broad view
of Germany's acceptance of the repara-
tion terms is that it prepares the way
for her re-entrance into the commer-
vjal lelﬁl!l‘ of nations and as such is an
accomplishment of great significance to
the trade future of the world. The
rowth of German exports has already
en notable but it has been due en-
tirely to the extremely low value of
the mark in terms of other currencies.
Before Germany could really launch
out into a campaign for world com-
merce and develop her buying power
for the benefit of other nations, she
had to know what she had to pay under
the reparations claims, The 25 per
rent export tax will not be a serious
handicap because it will be tacked onto
export prices and will still be offset,
in competition with other countries,
&y the low value of the mark.
Naturally much will depend upon the
neceptability of the new German repa-
ration“bonds. If these go well, it will
hasten Germany’s economic restora-
tion; if they prove hard to sell it will
retard her commercial expansion. But
in as much as it will be to the common
interest to make a success of the rep-
aration loans, they will be sure of the
united support of the banking com-
munities and can count upon the most
owerful influenee being brought to
r upon investment capital of the
nations to absorb them.
Sentiment Favors Germam Outlook.
The very sharp advance in German
exchange and the simultaneous upward
move in German government securities
are a sufficient indication of the senti-
ment in banking circles toward the
German outlook. Likewise they are a
ronvincing answer to the question of
Germany's ability to pay. The new
high levels reached during the week in
other European exchanges are partly
2 response to the reparations settle-

e

paused for two reasons. First, there
is the increasing competition from a
fresh output of new capital issues.
Recond, there is the probability that
further reduction in interest rates will
be slow because the demand from farm-
ers and business men who were unable
until recently to get adequate accom-
modations, will take up quite & part of
the credit slack caused by the slowing
down of industry generally.

CUT IN REDISCOUNT RATE

INFLUENCE IN BOND MARKET

By Welis-Dickey Co.

The primary inffuence on the hgnd
market during the Jast week wag the
announcement by several of the fed-
eral reserve districts of reductions in
their rediscount rates, including guch
announcement by the Ninth Federal
Reserve Bank in Minneapolis. 'Tis
movement followed & reduction in dis-
count rates in several of the foreign
countries and added to the evidence
already in hand that the future rates
on long term bonds will gradually work
lower., While banks in Minneapolis
have announced a reduction of interest
rates on their better loans, local bank-
ers are emphatic in their assertions
that this reduction js not to be inter-
Pretcd as an cvidence of “easy money”.
sonns are being scrutinized carefully
and only those of unquestioned merit
ar;.u receiving any benefit of interest

ot

re on.

During the &nat few days the bond
market has digplayed unmistakable
evidence of a definite upward trend, in
which the new issues of many of the
industrial corporations joined. That
interest rates on long term bonds will
gradually work lower 1{s confidently
to be expected. This means that hond
prices will rise and eventually work
toward the norma] level obtaining be-
fore the war. The competition for
loans during the past year between
foreign governments and high grade
industrial corporations in this country
has created a situation where the in-

ment, which holds forth the prospect
of , Belgium and other conti-
aental allies beginning payment before
long on their war debts. But more
largely the upward movement in ster-
ling, francs and lire, is the result of
the extraordinary reversal in their for-
tign trade relations, a subject which
tad already come in for a great deal
of attention but which was more sharp-
¥ defined by the publication of our
>wn export and import statistics for
the month of April.

It showed in these April figures that
‘he balance of our sales over purchases
’ad shrunk to the low level of $85,.-
00,000 and that this was ¥nore than
»ifset by the import of $92,000,000 in
gold. This visible supply in the United
States will be coosiderably augmented
sy reckoning in the invisible items,
lor with the most liberal estimate of
~vhat Europe owes us for interest on
oans, both public and private, this is
sowhere neRr equal to her credit in
he carrying trade plus the expendi-
wure of American tourists abroad.

Already Ligquidating.

Thus it appears that Furope has al-
scady begun to liquidate the obliga-
dons incurred during the war. When
ve remember that it was less than a
7ear ago that many people were talk-
ng about the possibility of Europe go-
ng bankrupt and lying down on its
American indebtedness, this should be
regarded as a most welcome develop-
nent. ,

England and France and Italy, how-
sver, have bettered their position as
lebtors at the expense of the trade of
‘heir principal creditors. The April
ligures show the tremendous slump
vhich export business from this coun-
;ry has had since last summer, and
‘hey also make clear the great part
wxhich this slump has played in the
ndustrial reaction at home, It is in-
‘reasingly plain, moreover, that Euro-
yean countries, when cut off from fur-
sher extension of American credit, set

thout becomin less dependent upon
American products by trading more
vith one another. This condition

yromises to continue and to form a hin-
irance to trade recovery here, unless
ve find the means to make it easier
‘or Europe to buy from us on long
.erm loans. Recognition of this is seen
n the new ruling by the federal re-
serve board this week making ex-
shange bills up to six months avail-
ible fof rediscount. This is an invita-
don for the banks which were shut
lown upon so severely in their foreign
:rade relations a year ago, to go ahead

1gain.
Domestic Situation.

Developments in the domestic trade
iituation continwe of varying character.
lhere is no use denying that the motor
ndustry so far this month has been a
sreat disappointment. The promising
‘ocovery of March and April has been
‘ollowed by a reaction severe enough
0 influence automobile and tire mak-
*r8 to cut prices o sharply in an ef-
‘ort to stimulate business. Inasmuch
18 the better demand from the auto-
nobile centers had been the brightest
ot in an otherwise uncertain situa-
don for the steel companies, the steel
rutlook has been made to appear less
‘ayorable. The markdt has felt it nec-
:ssary to discount the passing of divi-
lends by at least two of the big inde-
sendent concerns, and has had to con-
sider the possibility of a further down-
~vard revision of steel prices before
‘he industry will have struck bottom.

Agricultural implement makers are
reported about t, slash their prices,
ind this, too, has been a disturbing in-
luence. But these are instances
which merely bear out the contention
nade all along that the turning move-
nent in business is not being made
n any general way but by sections.

Signs of Health.

_ Against the unfavorable reports
'rom the motor, steel and harvester
ndustries are to be set the advance
furing the last few days in copper
yrices and the very substantial gain in
‘ailway traffic, ax shown in the sta-
dstics of car loadings and idle cars,
rom the second week of April on.

The stock market has revealed a
legree of irregularity commensurate
~ith similar conditions in outside traJe,
Declines in steel and motor shipments
1ve goneé on simultaneously with ad-
rances in oils and coppers, and the un-
svenness seems likely to continue un-
il trade readjustment is completed in
Lose quarters where it still has not
jet run its course.

]'be‘ypwud movement in bonds has

vestor has been able to obtain invest-
ment bargains seldom available, While
some of the industria]l issues recently
put out are selling at substantia] pre-
miums above the original offering
price a number can still be purchased
on most favorable terms.

The often expressed opinion that
there is no necessity for price revision
in any commodities so long as the
commodity sells at the present market
has perhaps been the chief factor in
maintaining the existing price level in
motor cars. The big question is, “Will
& price revision stimulate sales per-

ently?” Practically every manu-
facturer then refers to Ford's price
slash of last fall. They assert that
that was what first put business down
hil. This cut undoubtedly has been
blamed for many ' conditions, when in
reality is was only 8 symptom. There
is little doubt that many concerns have
put themselves in a position where
they can trim prices. Inventorics ou
high priced stocks have been well
liquidated. Iabor is not only from GO
to 100 per cent more efficient but is
working at from 10 to 30 per cent less
pay. Under the circumstances it is
quite likely that a period of lower
prices for motar cars is directly ahead.
U. S. REGISTERED BONDS
TRANSFER IS IMPORTANT
By the Irving Whitehouse Co.

We wish to bring to attention a mat-
ter of growing importance, the legal
transfer of owmership in U. 8, reg-
istered bonds. Judging from the num-
ber of cases on record in which bank-
ers have suffered losses through guar-
anteeing the indorsements on register-
ed bonds which were sold without the
knowledge and consent of the regist-
ered owners, it would appear that bank
officers in general have not had an
adequate regard for the serious re-
s lity they by guarantee-
ing the indorsements of strangers or
persons whose actual ownership of the
securities offered for sale is not nego-
tiable as money.

A coupon bond is payable to bearer.
It is as negotiable as money. On the
other hand, a bond registered on its
face in the name of the original owner,
is not negotiable nor of value to anv
other holder unless and until it has
been properly assigned and properl
witnessed. The U, 8. government will
accept bonds when witnessed by cer-
tain specified officials only. There-
fore. upon these men there rests a
great responsibility which was consid-
ered too weighty to entrust to the av-
erage notary public. Whoever wit-
nesses the assignment becomes virtual-
ly the sponsor or guarantor of the
indorsement and his liability does not
cease until that particular bond has
been approved and accepted for trans-
fer and reissuance at the treasury de-
partment. That liability persists and
continues to be attached to the bank
officer witnessing the indorsement re-
gardless of where that bank officer
sells the bond. Whoever acquires a
registered bond rightfully assumes that
the person, firm or bank which sells
the bond, guarantees the validity of
the assignment and its ultimate trans-
fer on the books of the treasury de-
partment. 3

The following are a few of the “live”
bond quotations:

Am. Tel. Col..,..4's 1920 783
AN Tl aeewn 6's 1925 98
Anaconda .. ... .TsB 1929 93
Anaconda .. ....8sA 1920 87
Beth. Stell Eq...T's 1935 a5
C.M& P....4's 1m5 7
French ext. ..R'= 1945 20,
Italy ext. ....08%%'s 1925 85
Kennecott .. ...T8 1930 4
Lig. Myers ..... Ts 1044 ma&
Midvale .. a8 1936 78
Mont. Power ...5'sA 1843 85
Perna .. ....... Ts 1930 1013

TRUTH ABOUT MONTANA
URGED BY BANK REVIEW

“Truth about Montana conditions is
the best investment that can be made
just now by Montana people,” says the
monthly financial review of the Amer-
ican Bank & Trust Co.

“Truth will reflect high credit on
the state and its people, even though
it may hint unfavorable conditions
temporarily present,” says the Review,
“Montana is going through a period
similar to what great states like Iowa,
Kansas and Minnesots experienced.
The temper and timber of her people
is being tested and they are provi
sturdy and determivefi—the kind tha
will make a great future for Montana.
War unsettled world eonditiony ,in
1914 and Montane felt the effect.
America’s entry into the coaflict udded
to the disturbance of Montana condi-

Babson Favors Sales Tax

ThInksSCoureu Is Slipping

The plan for a tax revision that
is losing
which,
business men.

be repealed,
by a flat tax on corporations.

tax-exempt forms.
adjustment in the lower schedules .

situation.

tartling Conclusion of How Federal Taxes
Affect Retail Values, IR

A WORD ON THE SALES TAX

(Issued as a supplement to the Investment Bulletin, No. B-223 of
Babson's Reports on Fundamental Conditions)

round at Washington. Secretary Mellon's letter to Chairman
Fordney leaves no doubt. Political expedie:
up to the present, has been gaining favor in congress and with
‘ The same reason answers for propose
with corporation taxes and surtaxes.

The excegs profits tax, counted om for $400,000,000 this year, is to
rding to promise, but the same amount is to be
That is, corporations that do not make
the current interest return on capital may be taxed and even the $2.000
exemption removed. Surtaxes are to be reduced so that no individual
will pay more than 40 per cent this year and 33 per cent in 1922, normal
tax and surtax combined, as against a possible 73 per cent now. This
because the higher rates are uncollectible, merely driving capital into
But the loss of reyenue is to be made up by re-

Business and the investor alike have much at stake in the present
Worldwide liquidation, enforcing the trend to lower money
rater, doubtless will dominate national influences.
istation now can delay and bandicap America against her competitors.

There ix no uncertainty as to the present major influence on the

Into Political Expediency—

will take the shackles off business
may doom the Sales Tax,

Stock Market

legerdermain

erived

But ill-advised leg- 1

and other interests have
jon tax.”

minds at Washington. The Famsn' union
. > + inst a *

They Ignore the

Joined in
economic
tax,

retall valve. Nor should the point
and oellection.

the heaviest losses on them.

consumer, to the benefit of both.

to a vote, it is hardly to be doubted
would be forthcoming to pass it, if

the farmers.
agents at the capitol. The present
which is strangling business.

tiently.

husl #,

'im that the present income tax Is, in effect, a consumption
It is estimated that allowance for federal taxes carried Into
ness costs Is the basis for about 23 per cent of nvon!o retail prices,
whereas a turnover tax could reduos this to not over

all that the gevernment now really recovers. The rest is dissipated in
business extravaganoes, waste, and sxpense attendant upon computation

That the western farmers should oppose amything that will reduce
retail prices ig understandable because, so far, this reduction has put
They are misguided in not being informed
that the sales tax is a step to reduce overhead between producer and

That the sales tax, to quote Chairman Fordney, “is the sanest, the
most economical and most effective means of collecting government
revenue' a majority in congress is convinced. Senator McCormick, the
leading opponent, claims to have twenty only, out of the fifty-nine Re-
publican senators, pledged against it.

capital for 1922, out of the majority partly dilemma.
Congress has lost its heart, and is in danger of losing its head, to
Thelr plea is vocal, every day, through two highly paid

to cut the red tape of government regulation and illogical taxation
Election over, the business man tendered
a vote of confidence to the incoming administration and is waiting

It now appears that congress is tempted to violate that con-
g:lencc_to play politics—to put over a “stuffed elephant” tax reform
in place of the real and necessary relief.

Business men generally, as_individuals, are payin
tion to what is being done—or not bein,
Taxation will come up as soon as ta
are In favor of a revision wMe.h \!lll lessen costs, lower prices, and aid

usi-

/2 per oent ef
be missed that the latter figure Is

—

Could the sales tax be brought
that sufficient Democratic support
for no other reason than to make

congress was elected on a promise

too little atten-
done—to further sane taxation.
legisiation Is settied. If you

telegraph, or go persenally, to

in reviving

write, D
your congressman and Senators and let them know your attitude.

(Signed) ROGER W. BABSON.

= — ———J’
tions. It took her best manhood into
the fighting lines and it drained her MY“ M"m
money resources to help carry the cost
of war, but her-people gave freely and
cheerfully. She got no great war in-
dustries to help carry the load. Then FINANCIAL,

came the poor crop of 1918 and the
drouth and failure of 1919 followed
by an unprecedentedly hard winter
which drained the cash resources to
carry the people and stock through to
another year. Literally, it was all
going out and nothing coming in.

“Business suffered. Industry was
ﬁarnbud. Money became scarce, |

anks became heavy borrowers. Mer-|
chants and farmers both suffered
louses. Dealers had to sell xoods|
bought on a high market at greatly re-
duced prices. Farmers were forced to
market wheat raised at excessive ex-
pense, on a ‘dollar market.” Lumber
camps were made idie because those
needing buildings couldn't finance the
work. Mines were forced to suspend
by low costs of metals. Farmers have
had to limit their acreage this year
from inability to buy seed. They are
doing all they can, knowing it will be
raising ‘dollar wheat.’
and stockmen have taken big losses by
the drO{r in prices of their commod-
ities. Yet with all these factors of
unfavorable character, people of Mon-
tana have their faces to the future
and ther are firm in the hope that the
crisis has passed and that improve-
ment will come. It can not be ex-
pected unti] new wealth is ready to go
to market and it will not come rapidly.
The visionary who talk about ‘rEinn
getting back to normal this summer’
are dreamers who cannot be relied
upon. It will take longer. But the
determined purpose and the splendid
energy of the Montana people will
bring the state into g full realization
of its greatest possibilities. Hard
business conditions furnish the test of
fire, and Montana will meet that test
with a resolute character because the
people have faith in her. That is the
reason that telling the truth about
Montana is a good thing now and
none need blush to tell it.”

BANK CLEARINGS DROP
FOR WEEK AND YEAR
Bank clearings in Great Falls for
the week ended Saturday were $952.-
373, a drop of $155.021 from the totals
for the previous week and $R806.437
less than the clearings for the corres-
ponding week of last year,

Wool growers |g;

New York, May 14—The two hour | g

session of the stock market today was

enlivened by further pressure from the
shorts, that faction dominating the
dealings in the absence of more than
tentative support.

Selling once more conver around
the oils, motors, steels and shippings
with a liberal sprinkling of the prom-
inent specialties.

The latter embraced Famous Players,
Sears-Roebuck and some of the more
obscure issues whose reaction was ac-
companied by adverse dividend rumors.

Sumatra tobacco recovered a =mal'
part of its recent continuous reversal
and a few ralls resisted pressure but,
in the main, transportations gave way
with the general list in which extreme
losses extended from one to nearly
five points. Sales 350,000 shares.

Trading In bonds was light and nar-

row, domestic and International issues.
including the Liberty group, showing
only nominal changes. Total es,
(par value) $4,875,000.
An actual concentration of about
06,500,000 in loans and discounts, the
largest of any week this year, was the
feature of the clearing house statement.
Changes in other items were unusually
moderate and offered Iittle reflection
of the week’'s setback in stocks.

Prevailing business conditions wers
characterized as more or less uncertain
in the weekly surveys of mercantile
authorities, emphasis being laid on the
sharp decline in forelgn trade.

LIBERTY BONDS.

New York, May 14—Liberty bonds
closed: 3%s $87.50: first 4s $87.54 bid;
second 4s $87.80; first 44s $87.62; second
4% s $87.40; third 4%s $90.70; fourth 4%s
:;;.ng: Victory 3%s $97.88; Victory 4%s

SILVER.

New York, May 14.—Bar sllver—Dom-
estic 99 c; forelgn 58%c; Mexican dol-
lars 45%¢c.

London, May 14.—Bar silver 33%d
per ounce. Money 4% per coent. Dis-
count rates—Short bills 4% per cent.

MONEY.
New York, May H.—Pﬂllmdmtrctnllle
aper 6 7. Exchange steady:
¥ Spl.‘arlh:"?-[)emnnd 3.98%: cables 4.00%.
Francs—Demand 8.57; cables 8.59.
Belgian francs—Demand 857; cables
8.59.

Gullders—Demand 36.20; cables 36.30.
Lire—Demand 5.60; cables 5.62.
Marks—Demand 1.75; cables 1.76.
Greece—Demand b.40.

Swed D d 23.56.

WEEKLY GRAIN REVIEW.

Chicago, May 14.—Government fig-
ures on the 1921 yield of winter wheat
have done a good deal this week to put
the wheat market on the downgrade.
Compared with a week 0, wheat

rices this morning were 1% to %o
ower, whereas corn was up % to 1c,
and oats showed gains of % to %c. The
provision list was unchanged to off,

Although the officlal foracast of win-
ter wheat production proved to be con-
siderably under what the majority of
traders had looked for, the total never-
theless n; ared to justify much of the
heavy selling done befors the report
was issued. Tradition that this was a
period which annually has been ad-
verse to the buying side tended also to
weaken the market, notwithstanding
that transient reactions induced by

some of the German reparations
and by a statement of l’tha uml:‘r.yuor
agriculture favoring genera) hlclerl
prices than before the war. Meanwhile
reports showing crop deterioration in
the wouthwest failed to have any last-
Ing new effect and the success of the
emergéncy tariff bill in the senate and.
"'ﬁ;’iﬁ;ﬂ?ﬁ’;«""' ‘l‘n the house fairly
co A e&ch ot! mme-
“‘B(l. r:::luu on vlrleel. ol

3 uctions In the visible supply
of corn helped give fi ocora
SCicom. ped g1 rmness to

Demand for provisiens lagged.
COTTON CONSBUMPTION.

Washington, M 14. -
sumed during Ar?’mou:a%t}toon 688
bales of lint and 48,006 bales of linters
m- ‘:ﬂk ’Bd?ﬂ:tot lint and 50397
bureau announced today. the

NEW YORK COTTON.

| s70

Néw TYeork Ia‘“l.‘_g”'_ ocolton—

qm;,umlu

Norway—Demand 18.

Argentine—Demand 30.25.

Braziliap—Demand 13.50.

New ork exchange on Montreal
10 11-16 per cent discount.

NORTHWEST BANKS,
Tacoma, May 14.—Clearings $462,321;
balances $82,292.

Bpokane, M 16.—Clearings $1.646,-
‘wpo balances %.lm

Portland, May u.—Ciurlun $4,138,
847; balances 7.738.

Seattle, m‘”l‘c.—Clemnn $3.064,102;
balances $764,

BANK RESERVES.
N York, May 14.—The actual con-
du?:n' of :l«rln‘ house banks and trust

of lcomdpuiu for the week shows that they

reserve in excess of legal
=:|ulr‘:mﬁ.o This I8 an increase of
from last week.

Arizona Commercial

In most departments of the list the f

I o e 1ooniagtons AT OMAHA
vere an oes mot 100 :
enture the i{dea that the technical Omaha, May 14—Hogs—Receipts 4,700;
:n.l‘on of the market has become vu‘t,g fairly active, steady with yoltar&ny‘;

improved and prices would seem to in-
vite discriminatory purchases.

NEW YORK BTOCKS.

___.| Open | High | Low | Close | Balss with week ago: beef steers most-
Am. Beet Sug.| 39 | 39%| 38%| 38% ¥ 50c higher; top $8.85; she stock 513
Amer. Can ..| 50 | 30%]| 30 | 20%| 200 |75c higher; bulls, canners, cutters a
Am. Cer Fdy.|126%/127 [125% (126 800 | Verls 25@50c higher; stockers and feed-
Am. Intl. Cp.| AT%| 48%| 47%| 47%| 2400 |8 strong. 3
Am. Locomot.| 87%/| 87%| 86%| 86% | 500 | BSheep—Receipts none; market com-
T. & T..[106%(105% 106% 1%1‘ 1800 ighgr"léto?.?‘: 4 oc:ulpﬂnf .l:‘ab;“ ‘,‘,’;
no“;gzl o i i (] 91“ 50@7c higher; sheep higher; feed-
Am. 8. & R.[43 |43 |42 |42 |1800iers steady.
Amcoans ool awl a2 | ax! %) 1300 AT KANSAS CITY
ﬁ:ﬁ:‘:‘m 885: 89%| 88 | 88% Kansas City, Mo., May 14.—Cattle—
B.&O. ...... 40 | 40%| 39%/| 39%| 400 ﬁecﬁlplts g:moi weekl; b:‘e{ steers n;oﬁ-
“B" m . «m 3600 0 gher; she ock an ulls
g:: Bl'irpl 'lgr e 12 steady to strong: canners, stockers and
B.&S. ...... 14 fakiony mostly steady; kiliing calves 76c
Can. Pacl 1400 | Lo ower; stock calves ower.
Gon: Toather: |3 | 401 T "5 | 100 | Hogs—Recelpts 1400 active  and
Cerro_d'Pasco| 29% | 20% 29%| 29% strong with yesterday’'s average; top
Chandler Mts.| 68 | 68 | 65% 66%[12100 | $8.50; bulk of sales $8.10G8.35. 4
C., M. & S. P.| 27%| 21%/| 27%| 271% Bheep—Receipts 8; for week: 35 to 50¢
Chill Copper .| 12%| 12%| 1224| 12% higher; lambs around 75¢ higher; spring
Chino Copper.| 26%/ 26%| 25%| 26 | 900 |lambs fully $1 higher.
Gorn Ba. 1 AT PORTLAND.
Crucl Portland, May 14-—Cattle—Steady;
Cuba C. 8. cn receipts 1,897, e
DO Hogs—Steady; receipts 3.057.
Erle Sheep—Steady; recelpts 5,945,
G, W. & W.. 1% e
: {137 |1 141186 1500 AT SPOKANE.
g::. 3'&%‘:". lgs ?g“ l:1‘26;,2 1:;2 2409 | Spokane, May 14.—Hogs—Receipts 10:
Goodrich ....| 88%| 38%| 37%( 37%| 500 | market steady; quotations unchanged.
Gt. Northern .| 70%/| 70%| 70 | 70 Cattle—Receipts 91; market steady;
G. N. Ore cts| 30 |30 |30 |80 100 | Quotations unchanged. K
Greene Can 23 Sheep—Receipts 265; market steady;
Island Ofl 4 4 3% 4 300 | Quotations unchanged.
i &f{:l‘:‘"' o et Mk s{‘;“ 00 BUTTER AND EGGS, °
Int. Harvester| 90 %| 90 Portland, May 14.—Butter—Firm; ex-
Inspiration .. 36% 26%| 36% 36% 700 tra cubes 24c; cartons 3lc; prints 30c.
Int. Motors ..| 36%/| 36% 36%| 88%| 100 Butterfat—No. 1 churning cream 25@
. C. Sn. Ry.| 26%| 26%| 26%/ 26%| 300 |27¢ f. 0. b. Portland; undergrades 23c.
lé::::cc:s'.:”l.. 3’;: % |33 4%2 “,33 New York, May 14.—Butter—Steady;
Marine ptd Z B4 | 54%| 54%/| B4 200 | creamery higher than extras, :&NQGSR;
Maxwell | | 5% 200 cr:;meryv:'xlr;ntSOc; 1%0 ﬂr:’tu 25% @ 29c.
" . al d EES—Weal 0 unchanged.
ﬂ.’:.;.."‘,‘”' lg;: 1g2:',lga ‘gk;“& Cheese—Irregular to nominal.
Midvaie. -....| Bl 38| | 79| 20| Chicago, May 14—Butter_Lower:
7 ¢ creamery extras 5 i ;
ﬂg',.._hﬁ:,','f,,j FoA| AURL LS 999 le::onds lLﬁ‘?-.".'Sc: slnm'h:.dun i C. s
Nev. Con. ...| 124! 12%! 12%| 12%| 100 ggs—Lower; recelp ; :
S o i : firsts 21@21%c; ordinary firsts 18@19c;
:\?'y,né:,:‘:r;j 18%) 19 | 18% %z" %}al mark, cases included, 20@20%c;
i\:or. l:-).ifmc A ;3‘1,5' ;}%E -3,%% ;25: 800 | standards 21%c.
ure Zeiy | 3000 = = -
Pan. Am. Ofl| 67%| 67%| 67%/| 67%| 3600 - NEW _YORK SUGAR. .89
Pennsylvania | 35% 351! 35 | 85 T00 New York, May 14¢—Raw sugar 489
Pr. Btesl Car.| 87%| 87%! 87 | &8 100 | for centrifugal. Refined 6.30 to 6.60.
Punts’ Sugar.| &%) $141 5‘51.,' ] [ R SAN FRANCISCO PRODUCE.
;(u piosi,. g | 50% g& 4500 San Francisco, May 14—Vegetables—
Ry Steel Spe. & Asparagus 3912c; bell peppers 10G40c:
3 ¢ : | a8 c.
R::dlg:n. :‘n‘;: %;:’;: }:&’ %:“ % p‘Pcml(ry—Young chickens  30@60c; |
Retail Stores.| 69%| 603 59 | 59 staggy roosters 20G25c; old 13@lsc;
R. I. “C. T.”.| 31%/| 82%| 81%/| 31% mlhem 23@35c; ducks 25@35c; geese 25¢;
Sinciaire Ol1.| 27% “‘ 26% | turkeys, live, 40c; dressed 4050c. Bel-
Sn. Pacific ..| 76%| 76%| 76%| 76%| 1800 | §1an hares, live, 20@23c; dressed 25@
Sn. n.n:m\y A %% 21%| %;:‘I %~ 1200 { 28¢; squabs 45G48c. -
e e ] L TN REALTY TRANSFERS.
%"“’“"35‘ el S7%| 83%. 57 ‘3;;-. 10| Great Falls Townsite Co. to County
T:r!:‘.' m;':per.| 39% 40 |3,‘ a9% | 4100 | of Cascade, right of way across from
1-0:“ Pacific| 24%| 25 | 24% ' 25% 9200 | Thirteenth street and 1emh ayenue
Unlon Pacific/118%/119% 110 1119%| 100 |South to the Red Road, §1. =~
U. 8. In. Alc.! 68 68 | 67%/| 67% | | Adolph Dotseth lo.‘l‘. % ndrews,
U. 8. R. & .| B6%| 67 | 66| 567/ 700 |land In 3 and 4-21-2 W, 81
U. S. Rubber.| 73%| 73%) 72%/| T2t/ 7200
U. 8. Steel ...| 82%| 83 | 8234 82514200 | Two Are Graduated
U.S. Smelting| [ g:&: ;gg| - h
: & : 3
Viah, Copper.| 863 56| 55 | 84 89| From Cut Bank High;
Vi di ... B4%| 34% 34 34 | 1100
Wavash ar | % % |2 ™| Next Year Faculty
‘\‘V;n. l'l;’lon -t ] :g:z
estughouse. | ; |Spevial to The Tribune.
Wison Pueic) 41| gl 4| 4| 39| Cut Bank, May 14—President Shel
Famus Playrs 75 | 76% T1%| 72312800 ! don 8. Davis of the state normal school |
Ajax Rubber.| 33 | 33%| 324/ 32 | 400 | delivered the commencement day ad-
Middle St. Ofl] 14 | 14%[ 13%| 18%/ dress at the high school auditorium
IA{;Illy}S{plge}d |45 | 45 : “hl g:‘:f 2%83 | Friday night, before :l‘;;“ ﬁllmi‘hr;;xs;.
A | ogu { { ana Blair E. Plowman and Harvey E. Hal-
| >
giuel::eAAmr'ros::x g::.‘ o1 i | gt{ a; e vorson were the graduates. This
May cotton .;xz.s_Gl_xa_z_ 12.28/1230) | closes the school year, a very success-
; : Sto 000 bonds g3 |ful one. and the teachers are now
»{38&' “—i-ﬁ,'g.xs‘ﬁi}‘.‘.”f.-eemy;"“s?oﬁ. leaving for their vacations. The teach-

5,266,000; bonds $53,312,000.

BOSTON STOCKS. l

sevves tesans vere

Big Ledge ...........
Butte Copper & Zinc .
Caledonia
Calumet & Arizona .
Calumet & Hecla
Centennial
Consolldated Arizona Smelting ..
Copper Range

Davis Daly ..

East Butte ... 94 |
Goldwyn Pictures 4% |
Green Monster . 5N
EERTCOOI oo 3icoisovos vissiorsobsaoasisis 2% |
BIOOIR 2000 idaeisnnaannseabsssssessuss 4
Hupp Motor Co. ....cvvvvinurnnnenas 185
Lake Copper ........... Pinasend baeas 28 |
8 4 C R MR R R R e o 1% |
MORRWIC 0. i i s i e e o e

8 |
New Cornelia . be |

Niplssing Silver R 3
North Butte . 108 |
Old Dominlon . 2%
Osceola .......... .3
Pond Creek Coal ......... .. 15%
QU Y s s s it v e a |
Ray Hercules ....................... |
| BABLE FeL .o vis e ons e e 16%
BRABDBOR) & st s s e d e e 80c
BRRUCK: 8. o< onevesnyoiinsimie drais'e 6
Superior .. 33
South Lake 15
Superior & B . I
Swift & Co. . . 99N
Tuolumne ..., 50@80 |
Wolverine ........... PRS0 &
OBIEA. MOLONS. o oonsnvinvss s vacnn 36%'
United States Steamship .......... 8-16

Boston Wyoming Oll
Boone Ofl

Midwest Refining OIl
Midwest OfI ..
Cosden Ofl ...
Elk Basin Ofl
Federal Ofl .
Glenrock Oil
Isl..and Ofi .......

United Texas Petroleum Oil
Ventura Ol
Simms

BOATON CURB CLOSE.

Crop Conditions Good
:ﬁ Acreage Is Cut

ok 'l'{i:mn&. litiol
onrad, May .—Crop  conditions
lncP:;derl county are first claps,
however the average is a little less
than in former years, and ceports from
the different parts of the county in-
dicate that there is not much avidence
of worms. The gopheér which has been
such a pest here s pretty much elim-
inated. The total of rainta!l was 131

inches for the past two days roin.

Resin is rated primarily according
to its color,

Special to

Boston & Ely ........ i 50
Boston & Montana , 61
Butte & London .......... . 8
C lidated Copper Mines 1N
Jerome Verde ..

Cattle Are Returned
From Winter Range

Special to The Tribune.

Cut Bank, May 14.—Russell Thorp
IM&M 17 cars of cattle from Cas-
cade this week to his reservation lesu.
These ' cattle were wintered, at Cas-
cade and were retursed to the reser-
vation, where the grass is abundant
this year, There were about 500 hesd

| music and art.

| old

er lambs nominally steady.

average; bulk 150 ta 240 pound butchers

; bu k' ;bsntchmmﬁo
80@8.15; cking

grades smooth $7.25@7.75. -

Cattle—Recelpts 400; market com-

ing staff for next year will be prac-
tically the same and the board has adld-
ed two new subjects for next year,
Thiz puts Cut Bank
high school on a basis with any in the

hvestockJM

TR rl =

GRAIN AND PROVISIONS, :

Chicago, May 14—Grain traders in-

A Sy R
y the nation: )

ts” of restrictl 4 -

p;g’ drove at o on the board of

port bu
and p L]
b’ AT © ;!d in : £ 15 minutes,
2080 4 CAGO. osed
- Chicago, ‘May 14 Receipts | $1.43% and the rest of the list was
1,000; compared with week ago: Beeb | fractionally lower. .
Steers, she stock, stockers and feeders | Sentiment that the eéffect of the Tin-
2% to'[40c higher; bulls steady: veal|cher bill would be to restrict uul-?
oalves 50c lower; top beef steers for |and result in lower prices was the chie
: w‘ﬂ.:‘?jlsum - ::ctor h: whuk iy ltm.d“w.d::a” ::
Report Lake pts 3,000; mostly 10 to 15¢ |the opening an ere was
by O lower than yesterday’s nvor’;co: light | in evidence. Some local eomn&.lo-
New York, May 14.—Operation of the | ™® his off” mostly: holdover I t | houses which bought sarly soon switch-
contingent bearishly inclined were v Weak; top $8.95; bulk $8.25G8.75; ed the trades and to the effect of this
evident In certain portions of the st "&f’y to 15¢ lower; bulk desirable were added re of
list today. Some success was achleved @8.96. Oklahoma and the L
but closing quotations on the average Sheep—Receipts 7,000; mostly packers | advices that wintry weather in Nebra-
were not much below those of last |dITect; supply on saie all Nebraska |ska had not done any great ge.
night. There was no news of impor- | CUPPers going to shipper at steady | Toward the closs the usual week-end
tance disciosed except that L&oyd pricea; compared with ,week ago: ed | covering had only fairly started when
{George's remarks on the Polish Invasion :”'.dheﬁ"‘.’hﬂ'op lug?l mostly aow .50 | the big buying drove the entire list
H orn 3 | Upw o
of Silesia came in for some discussion. yearlings 25 to 50c hig ’Corn T LAe e petasity i tine

with wheat, but the former met some
port on seaboard demand that serv-
ed to narrow price movements. Coun-
offerings increased.
rovisions, after a fairly firm start,
eased off In sympatby with grain and

hogs.
‘Fhe prices of futures ranged as fol-
lows:

Open. High. Low. Close.
‘Wheat—
veneSLAL $1.44 $1.40% $1.43%
:I-ly eeses 114 1.15% 1.12% 1i16%
orn—
Iy ..... 62% 2% 1% 62%
Bopt. il ew - 65 es% 6%
Oats— . -
July ..... .39 .39y 38% 39y
Sept. .... .M0% A40% 39% A%

CHICAGO CASH MARKET.
Chicago, May 14.—Wheat—No. 2 hard

gl&n—No. 2 mixed 60@6lc; No. 2 yel-

Clover—$13@18. u
Po;k—Nomlnl.l; lard $9.50; ribs $9.50

@10.50.

Dolx)neotic Saencl:eed.
epartment
. Women of Chinook

Special to The Tribune. 3

Chinook, May 14—The domestic sci-
ence department of the high school
served a banquet Tuesday evening at
the high school building to 46 business
women of the town, The business men
were entertained by the department at
a series of noonday luncheons, given
on Tuesdays and Thursdays. The
guests were then shown through the
high school building and the necessity
for more room was explained by Su-
perintendent Elmer.

Water Purification
P for, Cat Benk

Special to The Tribune.

Cut Bank, May 14—Cut Bank is
now enjoying pure water. Through
the persistent efforte of Mayor Arthur
Purcell, a chlorine plant has been put
in and recent analysis of the water sub-
mitted to the state board of health
shows it now to be pure. This is the
first time in five years that the city
health officer, Dr. P. O. Neraal, has
been abie to report this condition for
the city.

Farmer of Flathead
Buys 1480-Acre Ranch

Special to The Tribuge.

Kalispell, May 14.—The sale of the
Charles Lynch cattle ranch in Pleasant
valley, 30 miles west of Kalispell, to
Frank Porter, is reported and has been
confirmed by Mr. Porter. The ranch
comprises 1,480 acres of deeded land,
and is conceded by stockmen here to
be the finest stock raunch in western
Montana.

Porter is a pioneer farmer and stock-
man of this country. ILast year he =old
his ranch in upper Smith valley to
Nollar & Marto, and spent the winter
in California, but expects to get back
into the stock business again. In-
cluded in the sale of the Lynch ranch
is a large herd of cattle and horses,

Former Chinook Girl

Special ta The Tribune.

Chinook, May 14.—Word has bheen
received Rere of the death of Miss
Thelma Weaver, on May 9, at Los An-

state. City Superintendent E. F. The-
len wiil have charge again next year!
and will be assisted by the following: |
Assistant Principal, V. P. Martin; |

training. J. A. Plowman: eighth grade, |
Mra, Clyde Cavitt; seventh grade, .\l!sn'

| Youeli: sixth grade, Grace M. Thomp-

son; fifth grade, Miss Sauer; fourth |
grade, Theodore Halvorson; lhlrdl
grade, Mrs. J, Callison; second grade, |
Miss Owens; first grade, Miss Noyes. |

- |
CHINOOK YOUNG COUPLE
IS WEDDED AT HAVRE l
Special to The Tribune. !
Chinook. May 14.—Walter 8. Har- !
and Miss Fay Crites, both of'
Havre. were married here Tuesday at !
the Methodist parsonage, by the Rev. !

Reuben Dutton, pastor of the :-hurrh.|

1
|

Adopt his plan. Write for the book, free.
KRIEBEL & CO.
I

137 South La Salle St., Chicage
Wamee City  (nitssspatic  Foshivrd  EBusubes

THESE ARE HARVEST DAYS
FOR THE SMALL INVESTOR

The whole world is bidding for
money at the highest interest
rate in all history.

Today you can get $10 on every
$100 with safety on a éertaln
high-grade preferred stock with
valusblé “rights.”

Write for Finanecial Statement,
Bank Refersnces, ete. .

J. E. THOMSON & CO., lse

geles, Calif.  Miss Weaver was the
daughter of Mr. and Mrs. Wm. L. |
Weaver, and lived in Chinook until '

ily moved to California.
MARRIAGES AT LEWISTOWN
Special to The Tribune.
Lewistown, May 13.—Archie Neil
and Mose Wingirt, both of Rivertun,
Wyoming, and Gustaf Anderson and

Jennie 'N. Johnston, both of Flat-
willow, were married here Friday, |
Judge Fred Skalicky performing the !
| eeremony.
e
The Market
Has Turned

Stock Market PFrices are now
starting to climb towards levels
that are more in keeping with
true Intrinsic values.

NOW IS THE TIME
. T0 BUY

Bafore the advance has gained
its full momentum. We can help
you to take advantage of pres-
ent low prices NOW, through
our

Pay in a Year Plan
Booklet free on request.
OUR
Weekly Market Letter
Will help you to decide which
tocks p the greatest profit
poasibllities at the present.

H. & B. Wolf & Co.

Members of Counsplidated Btock
Exchange, of N. Y.

in the shipment, all of them being in
fine c

126 Liberty 8t. ' New York

Dies in California |

music and arts. Adah Bunnell; manual | 8bont three years ago. when the fam- g

thhn
welight wheat depends on qual
Amber Durum:

No. 1, 60 |
No. 2,
No. 3,
No.
No.

, 51 1b.

test .
Three cents discount per pound

51 unds.
CPuob wheat 10c ull:n.d-nr durum.

Oa
New No. 2 white oats ....
New No. 8 white oats ...

New Nos. 3, 4 whits oats .. 10 31

arley. Per bu. Cwt.
No. 1 barley ........ e B - X
No. 2 barley -

No. 3 barley ..
Rye: -~
New milling rye
New feed rye ..

DULUTH LINSEED.
Duluth, May 14.—Linseed on track
and arrive $1.50.

FLAX AND BARLEY.
Minneapolls, May 14.—Barley—48@63c.
Flax—No. 1 $1.80% @1.82%.

GOES TO GRASS RANGE
TO JOIN HUSBAND
Special to The Tribune.

Chinook, May 14—Mrs. Homer
Smith, who has been head telephone
operator here for the past year, has
left for Grass Range to join her hus-
band, who is located there as head en-
‘;'neer for the state highway commis-
sion.

EL DORADO--Arkansas

newest, most sensational ofl field In
orl c “:hﬁl ro!
an

o e dhanry ‘well .’3
or production rom—
which way field goes. to
part of each lease should pricss ad«

vance, declare big cash dividen
and hold balanes for 50-50 mm-ﬁ

contracts.
“HOW TO JUDGE AN OIL IN-.
v INT.”

ur
OIL
This issue also

U
VIEW."
and

{llustrated articles, ma;
ical report on

months’ subseription
E. D. .!C:...l & Co.,
00814 n 8t
Fort Worth, Texas.

Please send me the Southwest-
g'neou Review for thres months

We are prepared to write
Foreign Exchange om all
countries at best market
prices. We specialize in En-
glish Sterling, German Marks,
French Francs and Italian
Lire, all of which offer un-
usual investment possibilities
at present market value.

INQUIRIES INVITED
Irving Whitehouss Co.

of Moatana

RAINBOW ROTEL BUILDING,
GREAT FALLS, MONTANA

———

Twe
Are Ie-
jured Every Mimute

1,380 persons arcaccidentally
injured every hour. °

33,120 persons are accidentally
injured every day.

3 .ﬁa%&isojo ﬁr-mu are aoel-
ent njured every year.

A person is twice as lighle to
die from sickfiess or accident as
from old age.

Every five minutes one per-
son is accidentally killed :

One death is every pide is due
suffers disability during

to nn.eddenul n:su;. dg:
e person out of every

year.

CAN YOU AFFORD TO BE

WITHOUT ACCIDENT AND

See us at emce.




