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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-èntrance into the commer­
çai league of nations and as such is an 
accomplishment of great significance to 
the trade future of the world. The 
rrowth of German exports has already 
been 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 
Tor 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, 
Ij the low value of the mark. 

Naturally much will depend upon the 
acceptability 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 
powerful influence being brought to 
hear upon investment capital of the 
nations to absorb them. 
Sentiment Favors German 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 
Qerman outlook. Likewise they are a 
convincing answer to the question of 
Germany's ability to pay. The new 
bigh levels reached during the week in 
other European exchanges are partly 
a response to the reparations settle­
ment, which holds forth the prospect 
af France, Belgium and other conti­
nental 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
eign trade relations, a subject which 
bad already come in for a great deal 
»f attention but which was more nharp-
y defined by the publication of our 
jwn export and import statistics for 
the month of April. 

It showed in these April figures that 
the balance of our sales over purchases 
aad shrunk to the low level of $85,-
WO.OOO and that this was Vhore than 
jffset by the import of $02,000,000 in 
fold. This visible supply in the United 
states will be considerably augmented 
ly reckoning in the invisible items, 
'or with the most liberal estimate of 
*hat Europe owes us for interest on 
nans, both public and private, this is 
nowhere near equal to her credit in 
:he carrying trade plus the expendi-
:ure of American tourists abroad. 

Already Liquidating. 
Thus it appears that Europe has al­

ready begun to liquidate the obliga-
jons incurred during the war. When 
*e remember that it was less than a 
rear ago that many people were talk­
ing about the possibility of Europe go­
ing bankrupt and lying down on its 
American indebtedness, this should be 
regarded as a most welcome develop-
nent. 

England and France and Italy, how­
ever, have bettered their position as 
lebtors at the expense of the trade of 
:heir principal creditors. The April 
'igures show the tremendous slump 
»bich export business from this coun-
:ry has had since last summer, and 
:hey als0 make clear the great part 
»hieb this slump has played in the 
industrial reaction at home. It is in-
•reasingly plain, moreover, that Euro-
jean countries, when cut off from tur­
ner extension of American credit, set 
»bout becoming less dependent upon 
^mcrican products by trading more 
vith one another. This condition 
»romises to continue and to form a hin-
Irance to trade recovery here, unless 
ne 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-
•liange bills up to six months avail-
ible for rediscount. This is an invita­
tion for the banks which were shut 
lown upon so severely in their foreign 
:rade relations a year ago, to go ahead 
igain. 

Domestic Situation. 
Developments in the domestic trade 

lituation continoe of varying character. 

paused for two reasons. First, there 
is the increasing competition from a 
fresh output of new capital issues. 
Second, there is the probability that 
further reduction in interest rate« 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 a part of 
the credit slack caused by the slowing 
down of industry generally. 

CUT IN REDISCOUNT RATE 
INFLUENCE IN BOND MARKET 

By Wells-Dlcfcey Co. 
The primary influence on the bqnd 

market during the last week was 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. This 
movement followed a 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 réduction ig not to be inter­
preted as an evidence of "easy money". 
Loans are being scrutinised carefully 
and only those of unquestioned merit 
are receiving any benefit of interest 
reduction. 

During the past few days the bond 
market has displayed unmistakable 
evidence of a definite upward trend, in 
which the new issues of many of the 
industrial corporations joined. That 
iuterest rates on long term bonds will 
gradually work lower is confidently 
to be expected. This means that bond 
prices will rise and eventually work 
toward the normal 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
vestor has been able to obtain invest­
ment bargains seldom available. While 
some of the industrial issues recenUy 
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 
a P1"06 revis'on stimulate sales per­
manently ?" Practically every manu­
facturer then refers to Ford's price 
slash of last fall. They assert that 
that was what first put business down 
hill. This cut undoubtedly has been 
blamed for many conditions, when in 
reality is was only a symptom. There 
is little doubt that many concerns have 
put themselves in a position where 
they can trim prices. Inventories oi 
high priced stocks have been well 
liquidated. Labor is not only from 50 
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 motor cars is directly ahead. 

U. S. REGISTERED BONDS 
TRANSFER IS IMPORTANT 

By the Irving Whltehouse Co. 
We wish to bring to attention a mat­

ter of growing importance, the legal 
transfer of ownership in U. S. reg­
istered bonds. Judging from the num­
ber of cases on record in which bank­
ers bave 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
sponsibility they assume 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 properly 
witnessed. The U. 8. government wiil 
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 

Babson Favors Sales Tax 
Thinks Congress Is Slipping Into Political Expediency—• 

Startling Conclusion of How Federal Taxes 
Affect Retail Values. 

A WORD ON THE SALES TAX 
(Issued as a supplement to the Investment Bulletin, No. B-223 of 

Babsôn's Reports on Fundamental Conditions) 

The plan for a tax revision that will take the shackles off business 
is losing ground at Washington. Secretary Mellon's letter to Chairman 
Fordney leaves no doubt. Political expediency may doom the Sales Tax, 
which, up to the present, has been gaining favor in congress and with 
business men. The same reason answers for proposed legerdemain 
with corporation taxes and surtaxes. 

The excess profits tax, counted on for $400,000.000 this year, is to 
be repealed, according to promise, but the same amount is to be derived 
by a flat tax on corporations, liiat 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 
tax-exempt forms. But the loss of revenue is to be made up by re­
adjustment in the lower schedules . 

Business and the investor alike have much at stake in the present 
situation. Worldwide liquidation, enforcing the trend to lower money 
rates, doubtless will dominate national influences. But ill-advised leg­
islation now can delay and handicap America against her competitors. 

There is no uncertainty as to the present major influence on the 
minds at Washington. The Farmers' union and other interests have 
joined in pronbuncement against a "consumption tax.!' They Ignore the 
eoonomlc faot that the present Income tax Is, In effect, a consumption 
tax. It Is estimated that allowance for federal taxes carried into busi­
ness costs Is the basis for about 23 per cent of average retail prices, 
whereas a turnover tax could reduoe this to not over 3«/a por oent of 
retail value. Nor should the point be missed that the latter figure Is 
all that the government now really reoovers. The rest Is dissipated in 
business extravagances, waste, ana expense attendant upon computation 
and collection. 

That the western farmers should oppose anything that will reduce 
retail prices is understandable because, so far, this reduction has put 
the heaviest losses on them. They are misguided in not being informed 
that the sales tax is a step to reduce overhead between producer and 
consumer, to the benefit of both. 

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. Could the sales tax be brought 
to a vote, it is hardly to be doubted that sufficient Democratic support 
would be forthcoming to pass it. if for no other reason than to make 
capital for 1922, out of tbe majority partly dilemma. 

Congress has lost its heart, and is in danger of losing its head, to 
the farmers. Their plea is vocal. every day, through two highly paid 
agents at the capitol. The present congress was elected on a promise 
to cut the red tape of government regulation and illogical taxation 
which is strangling business. Election over, the business man tendered 
a vote of confidence to the incoming administration and is waiting 
patiently. It now appears that congress is tempted to violate that con­
fidence—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 paying too little atten­
tion to what Is being done—or not being done—to further sane taxation. 
Taxation will come up as soon as tariff legislation is settled. If you 
are In favor of a revision whleh will lessen costs, lower prices, and aid 
in reviving business, write, telephone, telegraoh, or go personally, to 
your congressman and Senators and let them know your attitude. 

(Signed) ROGER W. BABSON. 

Stock Market 1 

Reported by H. B. Lake * Co. 

New York, May 14.—Operation of the 
contingent bearistaly inclined were very 
evident In certain portiona of the stock 
list today. Some success waa achieved 
but closing quotations on the average 
were not much below those of last 
night. There waa no news of impor­
tance disclosed except that Lloyd 
George's remarks on the Polish Invaalou 
of Sileaia came in for aome discussion. 
In most departments of the list the 
setback in valuea has been rather se­
vere and It does not look illogical to 
venture the idea that the technical po­
sition of tbe market has become vastly 
improved and prices would seem to in­
vite discriminatory purchases. 

NEW YORK STOCKS. 
I Opwi I Hlfh 1 Low I Clo«e | Bsl» 

30 
126% 

47% 
87% 

106 H 
76% 

43 

41% 
88% 
40 
60% 

rhere is no use denying that the motor i partrnent. 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. 

The following are a few of the "live" 
bond quotations: 
Am. Tel. Col 4's 1029 78% 
Am. Tel 6 s 1925 98«i 
Anaconda 7'sB 1929 93% 
Anaconda ft'sA 1929 87% 
Beth. Stell Eq...7's 1935 95% 
C. M. & St. P....4'« 1925 74 
French ext 8 s 1945 99% 
Italy ext 6%'s 1925 85% 
Kennecott 7's 19S0 94 
Lig. Myers 7's 1944 108% 
Midvale 5 s 1936 78% 
Mont. Power .. .5'sA 1943 85 
Penna 7's 1930 101% 

ndustry so far this month has been a 
treat disappointment. The promising 
•cfovery of March and April has been 
'ollowed by a reaction severe enough 
:o influence automobile and tire mak­
ers to cut prices so sharply in an ef-
'ort to stimulate business. Inasmuch 
»s the better demand from the auto-
nobile centers had been the brightest 
ipot in an otherwise uncertain situa-
:ion for the 6teel companies, the steel 
>utlook has been made to appear less 
'avorable. The markiVt has felt it nec-
•ssary to discount the .passing of divi-
iunds by at least two of the big inde­
pendent concerns, and has had to con­
sider the possibility of a further down­
ward revision of steel prices before 
:he industry will have struck bottom. 

Agricultural implement makers are 
reported about tp slash their prices, 
ind this, too, has been a disturbing in-
:Juence. But these are instances 
tfhich merely bear out the contention 
nade all along that the turning move­
ment 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 
luring the last few days in copper 
jrices and the very substantial gain in 
•ailwsy traffic, as shown in tbe sta­
tistics of car loadings and idle cars, 
!rom tbe second week of April on. 

The stock market has revealed a 
legree of irregularity commensurate 
*ith similar conditions in outside trad«. 
Declines in steel and motor shipments 
îave gone on simultaneously with ad­
vances in oils and coppers, and the un-
«renness seems likely to continue un-
il trade readjustment is completed in 
;!;ose quarters where it still has not 
ret run its course. 

The ypward movement in bonds àas 

tions. It took her best manhood iuto 
the fighting lines and it drained her 
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 
came the poor crop of 1918 and the 
drouth and failure of 1919 followed 
by an unprecedcntedly 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 
paralyzed. Money became scarce. 
Banks became heavy borrowers. Mer­
chants and farmers both suffered 
losses. Dealers had to sell £oods 
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 idle because those 
needing buildings couldn't finance the 
work. Mines were forced to suspend 
by low costs of metals. Farmers hnve 
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.' Wool growers 
and stockmen have taken big losses by 
the drop in prices of their commod­
ities. Yet. with all these factors of 
unfavorable character, people of Mon­
tana have their faces to tbe future 
and they are firm in the hope that tbe 
crisis has passed and that improve­
ment will come. It can not be ex­
pected until new wealth is ready to go 
to market and it will not come rapidly. 
The visionary who talk about 'things 
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 a 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" 

New York Market 

Am. Beet Sug. 
Amer. Can 
Am. Car Fdy. 
Am. Intl. Cp. 
Am. Locomot. 
Am. T. A T.. 
Am. Wool cn 

DO pfd .. 
Am. S. A R. 
Am. Zinc .. 
Anaconda .. 
Baldwin Loc. 
B. * O. 
Bth. Steel "B" 
Brk. Hap. Tr. 
B. A S 
Can. Pacific . 
Cen. Leather. 
Cerro d'Paaco 
Chandler Mts. 
C., M. A S. P. 
Chill Copper . 
Chlno Copper. 
C. F. A I 
Corn Pd. Ref. 
Crucible 
Cuba C. S. cn 

DO pfd ... 
Erie 
G., W. A W.. 
Gen. Electric. 
Gen. Motors 
Goodrich .. 
Gt. Northern 
G. N. Ore eta 
Greene Can. . 
Island Oil .. 
Int. Callahan. 
III. Central .. 
Int. Harvester 
Inspiration 
Int. Motors 
K. C. Sn. Ry. 
Kennecott . 
Lacka. Steel 
Marine pfd 
Maxwell Mts. 
Mex. Petrol. . 
Miami 
Montg.-W. .. 
Midvale 
Mo. Pacific . 
Mont. Power. 
Nev. Con. ... 
New Haven .. 
N. Y. Central 
Nor. Pacific . 
Pure Oil .... 
Pan. Am. Oili 67% 
Pennsylvania ! 36% 

115% 
39 
29% 
68 
27% 
12% 
25% 

73% 
78% 
20 

13% 

137 
13 
38% 
70% 
30 

4 
5% 

90 
36% 
36% 
26% 
21% 
49% 
54% 

39% 
30% 

127 
48% 
87% 

105% 
76% 

43 

42 
89% 
40% 
60% 

146% 
23% 
21 
28% 
21% 

12% 
18% 

73% 
34 

BANK CLEARINGS OROP 
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 $896,437 
less than the clearings for the corres­
ponding week of last year. 

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 tbe 
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 Minnesota experienced. 
The temper and timber of her people 
is being tested and they are proving 
sturdy and determinefl-'-the kind that 
wil] make a great future for Montana. 
War unsettled world conditions 'in 
1914 and Montana felt tbe effect. 
America's entry into the conflict added 
to tbe disturbance of Montana condi-

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 ago, wheat 
prices this morning were 1% to 6%c 
lower, whereaa com was up % to lc. 
and oats showed gains of % to %c. The 
provision list was unchanged to 60c off. 

Although the official forecast of win-
.1 wlJ*at Production proved to be con­

siderably under what the majority of 
traders had looked for, the total never­
theless appeared to Justify much of the 
heavy selling done before the report 
W*J issued. Tradition that this was a 
period which annually has been ad­
verse to the buying aide tended also to 

the market, notwlthatanding 
that transient reactions induced by 
some of the German reparations matter 

FINANCIAL. 
New York, May 14.—The two hour 

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 converged 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 sm&l' 
part of Its recent continuous reversal 
and a few rails 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 sales, 
(par value) $4,875,000. 

An actual concentration of about 
$106,500,000 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 little reflection 
of the week's setback in stocks. 

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

LIBERTY BONDS. 
New York, May 14.—Liberty bondi 

closed: 3%s $87.50; first 4s $87.54 bid; 
second 43 $87.30: first 4%s $87.62; second 
4%s $87.40; third 4%s $90.70; fourth 4%s 
$87.42; Victory 3&s $97.88; Victory 4%s 
$97.88. 

Pr. Steel Car. 
Punta Sugar. 
Rep. S. A I.. 
Replogle 
Ry. Steel Spg. 
Ray Con. ... 
Reading 
Retail Stores. 
R. I. "C T.". 
Sinclaire Oil. 
Sn. Pacific .. 
Sn. Railway . 
Studebaker .. 
Stromberg ... 
Tenn. Copper. 
Texas Oil ... 
Texas Pacific 

87% 
41% 
58% 

14% 
71% 
59% 
31% 
27% 
76% 
21% 
79 
37% 

39% 
24% 

115% 
40% 
29% 
68 
27% 
12% 
26% 

74 
79 
20% 

13% 
I 

138% 
13 
38% 
70% 
30 

4 
5% 

90 
36% 
36% 
26% 
22 
50 
54% 

146% 
23% 
21 

.28% 
21% 

12% 
19 

73% 
34 
67%: 
35% 

38% 
29% 

126 
47% 
86% 

105% 
76% 
97 
42 

42 
88% 
39% 
60% 
12 
14 

114% 
39 
29% 
66% 
27% 
12% 
26 

73% 
78 
20% 
61 
13% 

, 1% 
136% 1136% 

88% 
30 

12&% 
47% 
86% 

106% 
75% 

42 

41% 
88 
39% 
59% 

114% 
39 
29% 
65% 
27% 
12% 
25% 

73 
77% 
19% 

13% 

12% 
37% 
70 
30 

3% 
5% 

88% 
36% 
36% 
26% 
21% 
49% 
54% 

144% 
23% 
20% 
28% 
21 

12% 
18% 

73% 
34 
67% 
35 

87%! 87 
41% I 41 
59% 

14% 
72% 
60% 
32% 
27% 

58% 

Union Paclfic!119% 

SILVER. 
New York, May 14.—Bar silver—Dom­

estic 99%c; foreign 59%c; Mexican dol­
lars 46%c. 

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

MONEY. 
New York, May 14.—Prime mercantile 

paper 6%@7. Exchange steady: 
Sterling—Demand 3.99%: cables 4.00%. 
Francs—Demand 8.57; cables 8.59. 
Belgian francs—Demand 8.57; cables 

8.59. 
Guilders—Demand 36.20; cables 36.30. 
Lire—-Demand 5.60; cables 5.62. 
Marks—Demand 1.75; cables 1.76. 
Greece—Demand 5.40. 
Sweden—Demand 23.55. 
Norway—Demand 16. 
Argentine—Demand 30.25. 
Brazil!«»—Demand 13.50. 
New York exchange on 

1011-16 per cent discount. 

IT. S. In. Ale 
U. S. R. A I.. 
U. S. Rubber. 
U. S. Steel ... 
U.S. Smelting 
Utah Copper. 
Va. Car. Ch.. 
Vanadium ... 
Wabash "A". 
Wn. Union .. 
Westnghouse 
Willys-Ov. ... 
Wilson Pack. 
Famus Playrs 
Ajax Rubber. 
Middle St. Oil 
KellySpgfleld 
Am. H. A L.. 
Cuba Am. Sg. 
Pierce Arrow. 
May cotton . 

68 
66% 
73% 
82% 

56% 

34% 

8% 
41 
75 
33 
14 
45 

23% 
31% 

12.36 

14% 
71% 
69 
31% 
26% 

76% I 76% 
21%! 21% 
79.%! 77%i 77% 
S2%! 37 I 37 

9% 
40 I 39% 
25 ! 24% 

119%i119 

12% 
37% 
70 
30 
23 

4 
5% 

89 
90 
36% 
36% 
26% 
21% 
49% i 
54 > 

200 
800 

2400 
500 

1800 
6000 

1800 

400 
3600 

1400 
200 
200 

12100 

600 
5100 
600 

400 

1500 
2400 
500 

300 
300 

. AT CHICAGO. 
, ,SJ?lca80' M*y 14.—Cattle—Receipts 
1,000, compared with week ago: Beeb 
5e stockers and feeders 
ïSiJf ISî {"'aher; bulls steady; veal 
wek%9/?5. er: top beef steers ,or 

i«5°**n;Rece,pt8 8 00°; mostly 10 to i5c 
y'S*yf SS » weights off , 

weak; top $8.95; bulic &25@8°7S; plis 
@tsiy 15° ,ower' bu,k desirable $8.60 

Sheep—Receipts 7,000; mostly packers 
direct; supply on sale all Nebraska 
clippers going to shipper at steady 
prices; compared with .week ago: Aged 
and new crop lambs mostly $1 to $1.60 
higher; shorn yearlings 26 to 50c higher; 
feeder lambs nominally steady. 

AT OMAHA. 
Omaha, May 14—Hogs—Receipts 4.700; 

ralrly active, steady with yesterday's 
SySra*:e: bu,k 180 to 240 pound butchers 
$8.25@8.40; top $8.50; bulk butchers 260 
pounds and over $7.8008.15; packing 
grades smooth $7.25@7.76. 

Cattle—Receipts 400; market com­
pared with week ago: beef steers most­
ly 60c higher; top $8.85; she stock 50@ 
75c higher; bulls, canners, cutters and 
veals 25@60c higher; stockers and feed-
era strong. 

Sheep—Receipts none; market com­
pared with week ago: spring lambs 50c 
higher; wooled and clipped lambs fully 
50@75c higher; sheep 25c higher; feed­
ers steady. 
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AT KANSAS CITY. . 
Kansas City, Mo., May 14.-Seattle— 

Receipts 450; for week: beef steers most­
ly 15 to 25c higher; she stock and bulls 
steady to strong; canners, stockers and 
feeders mostly steady; killing calves 75c 
to $1 lower; stock calves 60c lower. 

Hogs—Receipts 1,400; active and 
strong with yesterday's average; top 
$8.50; bulk of sales $8.10@8.35. 

Sheep—Receipts 8; for week: 35 to 50c 
higher; lambs around 75c higher; spring 
lambs fully $1 higher. 

AT PORTLAND. 
Portland. May 14.—Cattle—Steady; 

receipts 1,897. 
Hogs—Steady; receipts 3.057. 
Sheep—Steady; receipts 5,945. 

GRAIN AND PROVISIONS. 
Chicago, May 14.—Grain traders in­

fluenced by the passage of tbe Tincher 
bill by the national house and the pros­
pects of restrictive legislation in Illi­
nois drove at prices on the board of 
trade. But when wheat reached a point 
six cents under yesterday's high, ex­
port buyers poured orders into the pit 
and practically all losses were recovar-
ed In the final 16 minutes. May wheat 
closed at yesterday's final of $1.43% to 
$1.43% and the rest of the list was only 
fractionally lower. 

Sentiment that the dtfect of the Tin-
cher bill would be to restrict trading 
and result In lower prices was tbe chief 
factor in wheat. May started down at 
the opening and there was little support 
in evidence. Some local commission 
houses which bought early aoon switch­
ed the trades and to the effect of this 
were added reports of good rains in 
Oklahoma and the Texas panhandle and 
advices that wintry weather in Nebra­
ska had not done any great damage. 
Toward the close the usual week-end 
covering had only fairly started when 
the big buying drove the entire list 
up wan). 

Corn and oats were generally in tune 
with wheat, but the former met some 
support on seaboard demand that serv­
ed to narrow price movements. Coun­
try offerings increased. 

Provisions, after a fairly firm start, 
eased off in sympathy with grain and 
hogs. 

The prices of futures ranged as fol­
lows: 

High. Low. Close. Open. 
Wheat-

May $L41 
July 1.14 

Corn-
July 62% 
Sept 64% 

Oats-
July 39 
Sept 40% 

$1.44 
1.15% 

.62% 

.65 

.39% 

.40% 

$1.40% 
1.13% 

.61% 

.63% 

.38% 

.39% 

$1.43% 
1.15% 

.62% 

.64% 

.39% 

.40% 

AT SPOKANE. 
Spokane, May 14.—Hogs—Receipts 10: 

market steady; quotations unchanged. 
Cattle—Receipts 91; market steady; 

quotations unchanged. 
Sheep—Receipts 265; market steady; 

quotations unchanged. 

BUTTER AND EGGS. 
Portland, May 14.—Butter—Firm; ex­

tra cubes 24c; cartons 31c; prints 30c. 
Butterfat—No. 1 churning cream 25@ 

27c f. o. b. Portland; undergrades 23c. 

New York, May 14.—Butter—Steady; 
creamery higher than extras, 30%@31c; 
creamery extras 30c; DO firsts 25%@29c. 

Eggs—Weak to unchanged. 
Cheese—Irregular to nominal. 

4100 
9200 
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72% I 7200 
82% 114200 
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Chicago, May 14.—Butter—Lower; 
creamery extras 30c; firsts 25@27%c; 
seconds 18@23c; standards 2Tèic. 

Eggs—Lower; receipts 27,034 cases; 
firsts 21@21%c: ordinary firsts 18(Jil9c; 
at mark, cases included, 20@20%c; 
standards 21%c. 

NEW YORK SUGAR. 
New York, May 14.—Raw sugar 4.89 

for centrifugal. Refined 6.30 to 6.60. 

SAN FRANCISCO PRODUCE. 
San Francisco, May 14.—Vegetables— 

Asparagus 3@12c; bell peppers 10@40c; 
peas 5@10c. 

Poultry—Young chickens 30@60c; 
staggy roosters 20@25c; old 13© 18c, 
hens 23@35c; ducks 25@35c; geese 25c; 
turkeys, live. 40c; dressed 40@50c; Bel­
gian hares, live, 20@22c; dressed 25@ 
28c; squabs 45®48c. 

REALTY TRANSFERS. 
Great Falls Townsite Co. to Countv 

of Cascade, right of way across from 
Thirteenth street and Tenth avenue 
south to the Red Road. $1. 

Adolph Dotseth to T. M. Andrews, 
land In 3 and 4-21-2 W-, $1. 

28% 
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31%! 31% 
12.28' 12.30 

1100 

Total sales: Stocks 395,000: bonds $3,-
804,000. Total sales weekly: Stocks 
5,266,000; bonds $63,312.000. 

Two Are Graduated 
From Cut Bank High; 

Next Year Faculty 
Special to The Tribune. 

Cut Bank, May 14.—President Shel­
don S. Davis of the state normal school 
delivered the commencement day ad- ! 
dress at the high school auditorium i 

1Ar I Friday night, before a well filled house, j 
700 ! Blair E. Plowman and Harvey E. Hal- j 

vorson were the graduates. This j 
closes the school year, a very success- j 
ful one. and the teachers are now ! 
leaving for their vacations. The teach- j 
ing staff for next year will be prac- 1 

! tically the same and the board has add-
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CHICAGO CASH MARKET. 
Chicago, May 14.—Wheat—No. 2 hard 

$1.51. 
Cofrn—No. 2 mixed 60@61c; No. 2 yel­

low- 61c. 
Oats—No. 2 white 38%@38%c; No. 3 

white 38%@38%c. 
Rye—No. 2 $1.38%. 
Barley—60@72c. 
Timothy—$4.6©@6. 
Clover—$13@18. _ „ 
Pork—Nominal; lard $9.50; nbs $9.o0 

@10.50. 

Domestic Science 
Department Feeds 

Women of Chinook 
Special to The Tribune. 

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 mor.e room was explained by Su­
perintendent Elmer. 

Water Purification 
Plant for Cut Bank 

Special to The Tribune. 
Cut Bank, May 14.—Cut Bank is 

now enjoying pure water. Through 
the persistent efforts 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 tbe city 
health officer. Dr. P. O. Neraal, has 
been able to report this condition for 
the city. 

rrieae PtM at Palau ia MmIu* tak-
>»*jla-Ceat Freight Mm to 

M1*mm*BS tid Dolath. 
Quotations ending noon. May IA. 

%, "P"n* wheat: Per bu. 
No. 1, 63 1b. teat «.ff 
No. 2, 67 lb. teat 1.02 
No. 8, 66 lb. teat .*2 
No. 4, 64 lb. teat as 
No. 5, 61 lb. test .n 
», Iîorî5*ÎP •Prtn* wheat: Per bu. 
No. 1, 68 lb. teat a « 
No. 2, 67 lb. teat M 
No. 3. 66 lb. test ** .gg 
No. 4, 64 lb. test 7» 
No. 6, 61 lb. taat ,gj 

Dark hard winter wheat: Par ba. 
No. 1, 60 lb. test $1.14 
No. 2, 68 lb. test Lio 
No. 8, 66 lb. test i.og 
No. 4, 64 lb. test 94 
No. 5, 61 lb. test g2 

Hard winter wheat:: Per bu. 
No. 1, 60 lb. teat $1.09 
No. 2, 68 lb. teat 1.06 
No. 3. 66 lb. teat 97 
No. 4, 64 lb. teat 89 
No. 6, 51 lb. test 77 

40-49 lb., .otherwise No. 5, 3 cents a 
pound leaa thVn No. 6; other light 
weight wheat depends on quality. 

Amber Durum 
No. 1, 60 lb. teat 
No. 2, 58 lb. test 
No. 3, 66 lb. test 
No. 4, 64 lb. teat 
No. 6, 61 lb. test 

Durum wheat: 
No. 1, 60 lb. test 
No. 2, 68 lb. test 
No. 3. 66 lb. test 
No. 4. 54 lb. test 
No. 6, 61 lb. test 

Per bu. 
$1.06 
1.04 

«6 
87 

,77 
Per bu. 

$1 

82 
.72 

Three cents disoount per pound under 
51 pounds. 

Club wheat 10e under durum. 
Mixed wheat 4c leaa predominating 

grain and grade. 
Flax: Par bu. 

No. 1 fUS 
No. 2 1J$ 
No. 3 1.18 

Oats: Per bu. Cwt. 
New No. 2 white oats ... .$ .14 $ .43 
New No. 3 white oats .... .13 .40 
New Noa. 3, 4 white oata .. .10 .31 

Barley. Per bu. Cwt. 
No. 1 barley $ .22 $ .45 
No. 2 barley 18 *J 
No. 3 barley 13 .27 

Rye: ' Per bu. Cwt. 
New milling rye $ .96 $1.69 
New feed rye 66 1.16 

DULUTH LINSEED. 
Duluth, May 14.—Linseed on traek 

and arrive $1.80. 

FLAX AND BARLEY. 
Minneapolis, May 14.—Barley—48A42c. 
Flax—No. 1 $1.80% @1.82%. 
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.264 
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ed two new subjects for next year, 
music and art. This puts Out Bank 
high school on a basis with any in the 
slate. City Superintendent E. F. The-
len will have charge again next year 
and will be assisted by the following: 

BOSTON STOCKS. 
Arizona Commercial 
Big Ledge 
Butte Copper A Zinc 
Caledonia 
Calumet A Arizona 
Calumet 4c Hecla 
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 
Niplssing Silver 
North Butte 10% ! Special to The Tribune. 

Farmer of Flathead 
Buys 1480-Acre Ranch 

Special to The Tribute. 
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 
romprises 1,480 acres of deeded land, 
and is conceded by stockmen here to 
be the finest stock ranch, in western 
Montana. 

Porter is a pioneer farmer and stocks 
mau of this country. Last year he sold 
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 
Dies in California 

Special to The Tribune. 
Chinook. May 14.—Word has been 

received Here of the deat.Ii of Miss 
Thelma Weav« r. on May 9, at Los An­
geles. Calif. Miss Weaver was the 
daughter of Mr. and Mrs. Wm. L. 

GOES TO GRASS RANGE 
TO JOIN HUSBAND 

Special to Tbe Tribune. 
Chinook. May 14.—Mrs. Homer 

Smith, who has been head telephone 
operator here for the past year, bas 
left for Grass Range to join ber hus­
band, who is located there as bead en­
gineer for the atate highway commis­
sion. 

EL DORADO--Arkansas 
newest, most aenaatlonal oil field In 
America. Gigantic gushera roaring 
In. Big companies and veteran oil 
men Investing mllllona. Hundreds 
making fortunes. As in early days 
at Burkburnett and Breckenridge, 
riches to PIONEERS. 
STRANGLE HOLD ON FIELD. 
We made 1,100 par oent by getting 

in tbe Sine Springs field EARLY? 
We are pioneering again at El Do-
dorado, with leaaes in EACH direc­
tion from diacovery well, playing 
for big production regardlaoa o] 
which way field goea. Plan to aalt 
part of each lease should price« ad« 
vance, declare big cash dividend, 
and hold balance for 60-50 drilling 
contracts. 
"HOW TO JUDOI AN Oil. IN­

VESTMENT." 
Masterful, Interesting, profitable 

article by successful oil ana In cur­
rent issue of our newspaper, 
"SOUTHWESTERN OIL R E-
VIEW." This iaaue also oontains 
illustrated articles, map, and geolog­
ical report on new EL DORADO 
field. Latest authentic news from 
Breckenridge, Burkburnett and oth­
er oll fiel da. Write for three 
months' subscription free. 

E. D. MeMahen * Co., 
60SH Mala St.. 

Fort Worth, Texas. 
Please send me tbe Southwest­

ern Oil Review for three months 
free. 
Name 

Address 

Assistant Principal.' V. P. Martin ; j Reaver, and lived in Chinook until 
music ami arts. Adah Bunnell: manual 
training. J. A. Plowman: eighth grade, 

9% j Mrs. Clyde Cavitt; seventh grade. Miss 
4% j Youeli: sixth grade, Grace M. Thomp-

! son; fifth grade, Miss Sauer; fourth 
J 4 i grade. Theodore Halvorson; third 

18% ! grade, Mrs. J. Callison: second grade, 
j Miss Owens; first grade, Miss Noyes. 

1% j •—— 
S3 ; CHINOOK YOUNG COUPLE 
1S% ! IS WEDDED AT HAVRE 4 V4 

about three years ago. when the fam­
ily moved to California. 

I MARRIAGES AT LEWISTOWN 
j Special to The Tribune. 
I Lewistown. May 1".— Archie Neil 
j and Mose \V;ngirt. both of Riverton, ; 
i Wyoming, and Gustaf Anderson and ' 
j Jennie S. Johnston, both of Flat- | 
j willow, were married here Friday. ! 
j Judge Fred Skalicky performing the ; 
1 ceremony. 

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

balances $82,392. 

Spokane, May 14.—Clearings $1,646,-
450; balances $611,720. 

Portland, May 14.—Clearings $4,138, 
847; balancea $947,733. 

Seattle, May 14.—Clearings $3,964,102; 
balances $784,722. 

BANK RESERVES. 
Nsw York, May li.—The actual con-

, . ...»vm. dition of clearing house banks and trust 
and by a statement of the secretary of (companies for the week shows that they 

favoring general higher "—~ "* • 

Old Dominion 
Osceola 
Pond Creek Coal 
Quincy 
Ray Hercules .... 
Santa Fe 
Shannon 
Shattuck 
Superior 
South Lake 

Montreal Superior A Boston 
Swift A Co. 
Tuolumne 
Wolverine 
United Motors 
United States Steamship ... 
Boston Wyoming Oil 
Boone Oil 
Midwest Refining Oil 
Midwest Oil 
Cosden Oil 
Elk Basin Oil 
Federal Oil 
Glenrock Oil 
Isl..and OH 
United Texas Petroleum Oil 
Ventura Oil 
Simms , , 

agriculture 
prices than before the war. Meanwhile 
reports showing crop deterioration In 
the southwest failed to have any last­
ing new effect and the success of the 
'm«nrency tariff bill in the senate and 
of the Tlncher bill in the house fairly 
counterbalanced each other aa to imme­
diate résulta on prices. 

Big reductions In the visible supply 
of corn helped give firmness to oora 
ana oats. 

Demand for provisions lagged. 

COTTON CONSUMPTION. 
Washington. May 14.—Cotton con­

sumed during April amounted to 408 882 
bales of lint anS 48.096 biles of llnters 

bureavfAnnounced t'&j?"' th" 0•n•U• 

NEW YORK COTTON. 

QKjiîd<UingM&K.t~Sp0t OOUOB-

hold $4.290,900 reserve In excess of legal 
requirements. This I» an Increase of 
$702,890 from last week. 

Crop Conditions Good 
but Acreage Is Cut 

Special to The Tribune. 
Conrad. May 14.—Crop conditions 

in Pondera county are fflrst doss, 
however the average is a little less 
tban in former years, and reports from 
tbe different parts of the county in­
dicate that there is not ïuuch evidente 
of worms. The gopher which has been 
such a pest here is pretty much elim­
inated. The total of rainfall was 1.31 
inches for the past two days roin. 

Resin is rated primarily according 
to its color. 
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Chinook. May 14.—Walter "S. Har­
old and Miss Fay Crites, both of 

j Havre, were married here Tuesday at 
j the Methodist parsonage, by the Rev. 
Kenben Putton, pastor of the church. 

BOSTON CURB CLOSE. 
Boston A Ely 
Boston A Montana 
Butte & London 
Consolidated Copper Mines 
Jerome Verde 
Success 
United Verde Extension 
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DONt WORRY 
Ssve vourself e lot ot won y by getting 
on the ttfe aide of the reed—the road te 
financial Independence. Cat out lllp-
•hod •pending and hand-to-mouth liv-
lag. Let Peter PeiMns tell you hew to 
•et it. Read hia book. Getting Ahead." 
He coeld only rtw $25 per month, but 
in ten yean he accumulated #10,S82.11. 
A dop» hi* plan. Write for the book, free. 

KRIEBEL&CO. 
Investment Barnten 

137 8oslh U Ml» «t., Ohles go 

Cattle Are Returned 
From Winter Range 

Special to The Tribune. 
Cut Bank, May 14.—Russell Thorp 

shipped 17 cars of cattle from Cas­
cade this week to bis reservation lease. 
These cattle were wintered, at Cas­
cade aad were returned to the reser­
vation. where the grass is abundant 
this year. There were about 500 hesd 
!n the shipment, all of them being ia 
fine condition. 

THESE ARE HARVEST DAYS 
FOR THE SMALL INVESTOR 

The whole world is bidding for 
money at tbe highest Interest 
rate In all history. 
Today you can get $10 on every 
9100 with safety on a certain 
high-grade preferred atock with 
valuable "rights.", 
Write for Financial Statement, 
Bank Referenoea, etc. . 

J. E. THOMSON 
126 Likarty St.. 

I COH Iso. 
Htm York 

The Market 
Has Turned 
Stock Market Prices are now 
starting to climb towards levels 
that are more in keeping with 
true Intrinsic values. 

NOW IS THE TIME 
. TO BUY 

Before 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 
stocks possess the greatest profit 
possibilities at tbe present. 

H. & B. Weif h Ce. 
Members of Consolidated Stock 

•xchange, of it. T. 

M» Madison Avease. Raw York 
Philadelphia, igt» Walapi 

» .  ' f-
-*-• ' v. ! 

* 

F®tr®igini 

© 
We are prepared to write 
Foreign Exchange 00 all 
countries at best market 
price». We specialize in En­
glish Sterling, German Marks, 
French Francs and Italian 
Lire, all of which offer un­
usual investment possibilities 
at ptesent market value. 

INQUIRIES INVITED 

Irving Wäitehouu Ca 

of Montana 

RAINBOW BO TBL BUILDING, 
GREAT FALLS. MONTANA 

mm 

Twenty-Three Persons 
Are Accidentally In­
jured Eveiy Minute 

1,380 persons are accidentally 
injured every hour. 

33.120 persons are accidentally 
injured every day. 

12.0S8.S00 persons are acci­
dentally injured every year. 

A person is twice as liable to 
die from sickness or accident as 
from old age. 

Every five minutes one par­
son is accidentally killed. 

One death is every aiifo ia 4aa 
to accidental causes. 

One person out of every aight 
suffers disability during the 
year. 

CAN TOG AFFORD TO BE 
WITHOUT ACCIDENT AND 
HEALTH INSURANCE? 

See ua at once. 

Far« 
Maataaa 

Qmt PUte# 


