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New York, June 4.—Again it is nec­

essary to emphasize the point made a 
week .ago, namely, that the current 
Wall street movement is so tak'in up 
with the consideration of immediate 
trade conditions and their effect upon 
earnings and dividend action, «hat it 
is not a fair measure of solid opinion 
regarding the broader outlook. 

It was Governor Harding of the fed­
eral reserve board who was the first 
official in high place to sound the dan­
ger warning in the early autunm of 
1919, when we were on the crcst of 
the business boom and when specu­
lation was wildest. 

It was he, too, who gave out the 
first authoritative word of encourage­
ment in the dark days of last Decem­
ber, that the crisis was passing and 
that there would be no disastrous busi­
ness and financial collapses. Because 
the federal reserve head has been so 
correct in his forecasts up to now and 
because he is in a unique position to 
observe what is going on in all com 
mercial lines, his statement before the 
Automobile Chamber of Commerce on 
Friday is worthy of special attention 

Optlmistio About Outlook. 
Referring again to the passing of the 

great emergency of 1920, he said 
"There is nothing, a£ far as the 

financial condition of the country is 
concerned, as affected by the federal 
reserve banks, that causes any other 
feeling than that of optimism." 

It is true that this statement re­
ferred more directly to credit condi­
tions than to business conditions. It 
was influenced by the rise in the fed­
eral reserve ratio from the extreme 
low of 42.2 per cent in May, 1920, to 
the present 57.4 per cent But just 
as the credit troubles a year and a 
half ago came to a head a long time 
before the business troubles, so it is 
reasonable to expect a similar delay in 
the trade situation, following the im­
provement in the credit situation. 

With the banking position restored 
to soundness, as it has been, the 
foundation has been laid for better 
times. Trade, already better in cer­
tain lines, will gradually improve in 
the wake of the banking recovery, after 
production and prices have been adjust­
ed to the satisfaction of the great 
body of consumers. 

The Buyers Strikte. 
In no industry was the "Buyers' 

strike" more complete six months ago 
than it was in textiles. The New Eng­
land mills, shut down all summer, re­
opened, a generous price cut, and still 
new orders refused to come in. Yet 
today the American Woolen Co., the 
largest in its line, is operating not far 
from a maximum capacity. The rea­
son is that prices eventually got down 
low enough and the surplus produc­
tion became satisfactorily readjusted to 
convince buyers of woolen goods that 
it was safe -to come in again freely. 

At the opposite extreme, the steel 
and oil trades were holding up at war 
time prices and flourishing business 
long after the textile trade had col­
lapsed. Hence these two industries are 
equally tardy in turning the corner for 
their downward move. The steel rep­
resentatives frankly admit that more 
price cutting will be necessary and 
that 1921 will be a very lean year. 
Most of the oil companies will make 
little money, for their current earnings 
will be pretty well taken up in mark­
ing down inventories to meet the heavy 
fall in prices. The sugar trade is in 
a particularly bad way and faces a long 
period of low prices during the period 
of cleaning up the surplus overhang­
ing the market. 

No Stock Market Response. 
It is natural, perhaps, that the de­

pressing conditions in these and other 
trades should outweigh at the moment 
the improvement which has set in in 
other directions. The stock market 
still refuses to picture the same restor­
ative processes now exemplified in 
textiles, in hide and leather, boots and 
shoes and the general distributive trade, 
extending by degrees to other indus­
tries. And yet this gradual spread of 
the recovery is, in the judgment of ex­
perienced men, bound to come. The 
only question is whether it will come in 
the autumn or whether it will not get 
under way before next winter or spring. 
In either event, it ought not to be 
long before the stock market, with 
its proclivities for anticipating, should 
begin to discount the change. 

This week's hardening of money rates 
in the face of the strengthening of 
federal bank reserves, has been a sur­
prise to many. The expectation lies, 

, to m large extent, in the pressure 
brought to bear to raise the credit re­
strictions enforced for nearly a year 
against the farmers. This has in­
volved the retention by banks of conn-
try balances in their own localities, 
instead of their being loaned in Wall 
street. The bids on stock exchange 
funds, both call and time, have had to 
be put up to meet the competition of 
the agricultural demand and the or­
dinary money supply has been further 
reduced by government withdrawals and 
by the operations of underwriting syn­
dicates. 

Relief to Grain Trade. 
While high money has worked against 

the security markets, the relief af­
forded the grain trade has been very 
marked. The spectacular rise in wheat 
options during the week in spite of 
the outlook for a crop well above the 
average and in spite of the heavy carry­
over from last year's harvest, ia 
change in the agricultural position 
from the demoralization of two montha 
•go. 

Along with this, and no less import­
ant, is the improved outlook for the 
railroads. The April figures for 197 
railroads showed net operating Income 
of over $277,000,000, while in March 
the total for 207 roads was only $30,-
000,000. 

which has tended to slow down gen* 
eral business recovery. 

The practical settlement of the prob­
lem of reparations has clouded the 
bond situation, although indications 
point to the belief that the week has 
witnessed the smoothing out of many 
pointa of difference over the complex 
foreign difficulties. At the same time 
the irregularity and weakness of for­
eign exchanges—in which sterling de-
dined 15 cents from the recent high 
mark—has given rise to the belief that 
foreign governments are selling ex­
change against a settlement, with the 
end in view of settling bills here on 
a more favorable basis. 

Probably the outstanding feature in 
the week's business news was the ccn-
ference called in Washington recent­
ly by President Harding with eight of 
the most prominent financiers of the 
United States, in which the problems 
of foreign trade, foreign and domes­
tic loans and the settlement of allied 
debts to the United States were dis­
cussed from every angle. It is the an­
nounced intention of the administra­
tion to shift the debt of the allies of 
approximately $10,000,000,000 to in 
dividual investors in the United 
States, in which the liberty bond is­
sues will take a part. The plana for 
this tremendous piece of governmen­
tal refinancing are still in the embry­
onic state, but the conferences at 
least had the effect of awakening fi 
nanciers to the fact that private 
financing will eventually have the com­
petition of governmental financing. 

The situation in retail and whole­
sale lines is showing little improve­
ment. Prices are still most unstable 
and in consequence retailers refuse to 
stock up to any degree with nigh 
priced goods whose ultimate selling 
price they had no reasonable method 
of determining. The spread between 
the level of raw material prices and 
manufactured products on the retail­
ers' shelves are still greater than la­
bor and distribution costs justigy. The 
buying public apparently are con­
vinced that there must be further sub­
stantial recessions in retail prices, 
and for this reason they too are ex­
tremely slow to make anything but 
essential purchases. 

The financial condition has reached 
point where the Federal Reserve 

board believes credit may be extend­
ed more liberally on merchandise with 
the assurance that prices will be more 
stable. The board's announcement 
that six months acceptance are eligi­
ble for re-discount reflects the gener­
al tendency to lengthen credit und 
broaden its base. Secretary Mellon 
of the treasury expresses the opinion 
that although prices are low the re­
adjustment has not been completed. 
Improvement is on the way and pros­
perity is coming. 

MUNICIPAL ISSUES 
INTEREST RATE LOW. 

By Irving Whltehouse Co. 
What effect does increased munici­

pal indebtedness have on present hold­
ings and new issues of bonds? 

In a court of law the answer to this 
question would not be admissible as 
good evidence, it being not one of fact 
but one of conclusion. 

The effect of increased municipal 
indebtedness by new issues of bonds 
depends largely, on conditions of de­
mand for investments of this character, 
and of the conditions and purposes and 
general credit of the municipality mak­
ing new issues of bonds. 

Increased municipal issues may be 
justified and explained by rapid growth 
of municipalities and resulting need of 
improvements which cannot be met by 
direct taxation and assessment and for 
which, therefore, bonds muRt be issued. 

Such issues, provided they do not 
exceed the legal debt limit, have so far 
found a ready market without percept­
ibly affecting the value of our present 
holdings. 

We are faced today with the phe­
nomenon, and a phenomenon it is, that 
bonds of our municipalities are selling ; 
at relatively higher rates; that is, 
bringing lower interest returns than 
the premier security of the world, the 
bonds of the United States. 

The cause of this we know to be 
the privilege of federal income tax ex­
emption of all holdings of municipal 
bond issues. 

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

. 4's 
.6's 

as soon as crops are harvested. The 
market prospects appear to have im­
proved, and a better price for wheat 
is expected than seemed probable last 
winter. Some exporting of wheat to 
Europe has begun, and before the new 
crop is in the elevators there is 
promise of a reduction of the large 
amount held in storage that should 
have a beneficial effect on the price. 

"The sheep men are expecting 
around 20 cents a pound for this 
year's wool clip. Negotiations for the 
extension of $1,000,000 in credit to 
sheep growers to carry the Montana 
clip hate been completed and St. Paul 
banks, through the Federal Reserve 
bank branch at Helena. This will pre­
vent flooding the market immediately 
after shearing and enable ranchers to 
hold their wool for a stabilisai mar­
ket, it ig stated. The lamb crop is 
excellent all over the state, the aver­
age being not less than 90 per ccnt. 
Fortunately ranching operations have 
b'en carried on at a minimum of ex­
pense because of the warm, open win­
ter. Farm labor is plentiful and 
wages in that class have been lowered 
to the pre-war level." 

Bulls & Bean 

New York Market 

Reported by H. B. Lake Jk Co. 

New York. June 4.—No special news 
of importance was disclosed overnight 
and movements in the stock market 
were without parltcular significance. 
Transactions for the most part seemed 
to be of an evening up character be-
rore the week end recess. Conspicuous 
strength was exhibited by Louisville & 
Nashville and Atlantic Coast Line and 
the only explanation for this were rum­
ors to the effect that important deve­
lopments would be disclosed at the next 
L. & N. meeting. Talk of possible re­
duction in paper in the near fuutre was 
followed by some selling in Interna­
tional Paper which carried the stock 
down several points from yesterday 
close. A few other Important dividend 
announcements are expected within the 
next week or ten days and unfavorable 
action is expected to be taken. Until 
depressing news of this kind is out of 

*fay, the market may continue to 
exhibit an appearance of heaviness. 

GRAIN AND PROVISIONS. 
Chicago, June 4.—Grain futures were 

on the down grade Saturday. July 
wheat was so weak that it dragged all 
other grains with it. The close found 
all options at practically the day's low 
point. Wheat netted a loss of 5%s, corn 
1 to l%c, and oats 1 to l'Ac. Provis­
ions resisted the movement and closed 
7 to 20 cents net higher. 

Wheat prices were weak from start. 
Trading started In September, but 
transactions were small and It hupg 
generally about 15 cents under July. 

Excellent weather and forecasts of 
continued cool skies over the belt was 
th-» chief factor in the decline at the 
start. These were steadily Increased 
as trading progressed and the effect 
was heightened just befone the close 
by word from the sea board that 
France had inquired as to the chances 
of cancelling cargo wheat shipments 
for July. This 

iiy 

FINANCIAL. 
New York, June 4.—Confusing changes 

featured the week-end stock market, 
leading issues recording widely diver­
gent movements. Food shares and many 
secondary steels, oils and affiliated 
stocks were under further professional 
pressure, but several seasoned indus­
trials and rails denoted substantial sup­
port. 

The strength of Louisville and Nash­
ville and Atlantic Coast line properties 
at net gains of 4% and 9 points respec­
tively was a feature. 

Some of the more extensive declines 
In speculative issues were partly re­
trieved in the usual covering of short 
contracts. Sales 350,000 shares. 

Liberty 3V4's made further appreciable 
recovery rallying to $88.98 or almost $3 
from the low record of Thursday. Other 
Liberties, as well as Victory notes, eas­
ed, however, and the general bond list 
was irregularly lower. Total sales (par 
value) $4,876,000. 

The foreign exchange market was 
again unsettled, sterling demand bills 
falling to 8.84% or more than 15 cents 
to the pound from the highest quota­
tion of a fortnight ago. 

Another decline in actual loans and 
discounts was reported by clearing 
house banks, together with a substan­
tial gain of cash, increasing excess reve-
unes to slightly over $25,000,000. 

LIBERTY BONDS. 
New Tork, June 4.—Liberty bonds 

close: SVs, $88.98; first 4's, $87.50 bid; 
second 4's, $88.70; first 4Vs, $87.70; 
second 4%'s, $86.64; third *V. $90.68; 
fourth 4%'«. $86.70; Victory 3Vs, $98.08. 
Victory 4%'s, $98.06. 

NEW YORK STOCKS. 

Open I High | Low [ Clow | Silw 

31* 
29 H 
41% 
82H 

104% 
72% 

41 

39% 
77 hi 
41 
55% 
12 

36% 

SILVER. 
New Tork, June 4.—Bar silver do­

mestic 99%; foreign 57%; Mexican dol­
lars 44%. 

London, June 4.—Bar silver 33% d per 
ounce. Money 4% per cent. Discount 
rates short bills 5% per cent. 

MONEY. 
New York. June 4.—Prime mercantile 

paper 6%@7; exchange weak; sterling 
demand 3.85%; cables 3.86; francs de­
mand 8.21; cables 8.23. 

Belgian francs, demand 8.20; cables 
8.22. 

Guilders, demand 34.00; cables 34.10. 
Lire, demand 5.14; cables 5.16. 
Marks, demand 1.54; cables 1.55. 
Greece, demand 5.92; Sweden, demand 

22.90; Norway, demand 15.10; Argentine, 
demand 31.50; Brazilian, demand 13.50. 

Montreal, 11 1-16 per cent discount. 
Sterling declined further in the late 

dealings; demand 3.84%; cables 3.85%. 

BANK RESERVES. 
New York, June 4.—The actual condi­

tion of clearing house banks and trust 
companies for the week shows that thev 
hold $25,094,590 reserve in excess of legal 
requirements. This is an Increase of 
$13,293.360 from last 'fteek. 

10tt 
85% 
69% 

NEW YORK COTTON. 
New York, June 4.—Cotton spot quiet; 

middling 12.65. 

NORTHWEST BANKS. 
Seattle, June 4.—Clearings $5,498,385; 

balances $1,361,348. 

Tacoma. June 4.—Clearings $500,730; 
balances $57,208. 

Co.., Am. Tel. 
Am. Tel 
Beth. Steel Eq.. 
C. M. & St. P... 
French ext. 

4 S 
4's 
8's 

Italy 6%'s 
Kennfecott 7's 
Liggett & Myers 7's 
Midvale 5's 
Mont. Power ... 5'sA 
Penna. Ts 

1929 
1925 
1935 
1925 
1925 
1925 
1930 
1944 
193« 
1943 
1930 

77% 
97^ 
93i^ 
73i^ S8 
91% 

105% 
76 
84 

101% 

Portland, June 4.—Clearings $3,947,430; 
balances $558,640. 

Spokane. June 4.-
balances $660,830. 

-Clearings $1,920,626; 

Alaska Gold 
Am. Beet Sug. 
Amer. Can ... 
Am. Int'l Cp. 
Am. Locomot 
Am. T. A T. 
Am. Wool cm 
Am Wool pfd 
Am. S. A R.. 
Amer. Zino . 
Anaconda .. 
Baldwin Loc. 
Bait. A Ohio 
Bth. Steel"B 
B'lyn Rap. Tr. 
Butte A 8. 
Can. Pacific 
Cent. Leather 
Cerro d* Pasco 
Chandler Mts. 
C. M. & St. P. 
Chill Copper .'11% 
Chino Copper I 24% 
Col. F. & Ir.i 29 
Corn Pd. Ref. 65% 
Crucible Steel! 65% 
Cuba C. S. cm! 14% 
Cuba C. S. pfdj 42% 
Erie Railroad 13% 
Gst., W. A W.I 1% 
Gen. Electric 134 
Gen. Motors 
Goodrich Co. 
G't Northern 
G. N. Ore Cfs 
Greene Can. 
Island Oil .. 
Int. Callahan. 
Illinois. Ctl 
Int. Harvester 
Inspiration .. 
Int. Motors.. 
K. C. S'n Ry. 
Kennecott ... 
Lacka. Steel 
Marine pf. ... 
Maxwell Mot. 
Mex. PetroI'm 
Miami Cop.. 
Midvale Steel 
Mo. Pacific.. 
Mont. Power 
N. C. Copper! 11% 
N. Haven Ry. 19 
N. Y. C. Ry. 69 
N'n Pacific .. 
Pure Oil Co. 
Pan Am. Oil 
Pennsylvania 
P'd Steel Car 
Punta Sugar 
R. Steel A 1. 
Replogle 
Ry Steel Spr. 
Ray Con. Cp. 
Reading 
Retail Stores 
R. Isl. 'C. T.' 
Slnclalre Oil 
S'n Pacific . 
S'n Railway 
Studebaker . 
Stromberg .. 
Tenn. Copper 
Texas Oil... 
Tex. Pac. Ry 

30% 
42% 
84% 

104% 
74% 

41 

40 
79 
41% 
56% 
12% 

3% 
4% 

90 
86Ü 
34 

27% 

45* 
49% 
4 

148 Î4 
22% 
26% 
21% 

37 

62% 
28% 
11% 
24% 
29 
65% 
67 
14% 
42% 
14 
1% 

134'4 
10% 
35% 
69% 

72 
30 
63-?« 
34% 

3% 
4% 

86% 
34% 

27 % 
20% 
45% 
49% 
4 

150 
22% 
26% 
22 

11% 
19% 
69% 
72* 
30% 

81 
29% 
39% 
82% 

104% 
72% 

40% 

39% 
77% 
41 
55% 
12 

36% 

61% 
2S* 
11 
23% 
29 
64% 
64-% 
12% 
34% 
13% 
1% 

134 
10 
34% 
69 

3% 
4% 

85% 
33% 

27 
20 
45% 
47% 
4 

147% 
22V* 
26% 
21% 

11 
19 
69 

% 
32* 
90% 
39% 
84 

104% 
73% 
96 
40% 
9 

39% 
78% 
41% 
56 
12% 
12% 

112 
36% 
27% 
62% 
28% 
11% 
24 
29 
65 
65% 
12% 
38% 
13% 

1% 
134 
10 
35% 
69* 
27% 
23 
3% 
5 

90% 
86% 
34% 

27 
20 

100 
400 

3300 
7500 

400 
1600 
2100 

600 

6500 
6500 
3200 
1400 
300 
100 

1600 
100 

3500 
100 
300 

1300 
100 

6900 

5900 
6000 
300 
300 
100 

8100 
1900 

400 

1600 
1100 
800 
700 
800 
100 
400 

2500 

This latter development was 
generally regarded as an effort of 
France's reported intention to place 
heavy Import duties on grain. Export 
demand was generally slack. 

Corn and oats were both affected by 
wheat prices and by crop reports which 
held out prospects of good crops in 
both those prdoucts. Sale of 400.000 
bushels of corn for export failed to 
change the futures market in the face 
of the wheat situation. 

Higher hog prices, a decreased west­
ern run for the week and an optimis­
tic trade report from a leading pack­
ing company operated to keep provis­
ions firm. Trade, however, was dull. 

The prices of futures ranged as fol­
lows : 

Wheat—July: Open, $1.35; high, $1.36% 
low $1.31%, close $1.31%. , September: 
open, $1.22; high, $1.23; low, $1.15%; 
close, $1.15%. 

Corn—July: Opne, 65%; high, 65%; 
low, 64*; close, 64*. September: Open, 
66% ; high. 66% ; low, 65* ; close, 65%. 

Oats—July: Open. 40%: high, 40%; 
low,-39%; close, 39%. September: Open, 
42*; high, 42%; low, 41%; close, 41*. 

CHICAGO CASH PRICES. 
Chicago, June 4.—Wheat No. 3 red 

$1.40; No. 1 hard $1.64. 
Corn, No. 2 mixed 64*@64* ; No. 2 

yellow 64*@65*. 
Oats, No. 2 white 39%@40*; No. 3 

white 38*@39%. 
Rye, nominal. 
Barley, 63@73c. 
Timothy, $4.50®$6. 
Clover, $13@$18. 
Pork, nominal. 
Lard, $9.45. 
Ribs, $9.25@10.25. 

AT CHICAGO. 
4.—Cattle—Receipts 800; 

f?m.Par*d with week ago: Beef steers 
1® •? 25 cents higher; yearlings and 

.we'*hts up most; butcher she 
J?teady to 26 cents higher; bulls 
50 cents up; calves 75 to $1 higher; 

stockers and feeders steady to 25 cents 
lower; common light stockers off more. 

Hogs—Receipts 5,000; packing grades 
Ki u y; °thers active 10 to 15 cents 
«o?îîerw ,an yesterday'« average; top 
$8.20; bulk $7.65®8.10; pigs steady to 
strong; bulk desirable $8@8.10. 

Sneep—Receipts 5,000; receipts today 
practically all to packers direct; com­
pared with week ago: Spring lambs 
averaging $1 to $1.50 higher; fed lambs 
? : ,at sheep and yearlings most­
ly 26@50 cents higher. 

AT OMAHAl 
Omaha, June 4.—Hogs, receipts 8,000; 

»ostly steady to 15c higher; bulk $7.10 
$7.60; top $7.W. 

Cattle—Receipts 25; compared with 
^ Beef steers steady to weak; 
top $8.60; she-stcok steady to 2Cc lower: 
bulls weak; veals steady; stockers and 
feeders dull. , 

Sheep—Receipts 1,600; today's market 
steady; compared with week ago, 
spring Jamba $1 higher; other lambs 26c 
to 50c higher; sheep steady. 

AT KANSAS CITY. 
Kansas City, Mo. June 4.—Cattle, re­

ceipts 450; for week beef steers mostly 
25 to 50c higher; stock and bulls steady 
to 50c lower; canners weak; stockers 
and stock calves mostly 25 to 50c lower; 
feeders steady to 26c lower; she-stock 
cows and heifers 25c lower; killing 
calves steady to 50c higher. 

Hogs—Receipts 800; around steady 
with yesterday's average; best lights 
and mediums to packers $7.50; bulk of 
sales $7.25^7.54. 

Sheep—Receipts 1,000; for week: sheep 
steady to 15c higher; shorn and spring 
lmabs $1@$1.26 higher. 

Day market stands for night. 

AT PORTLAND. 
Portland. June 4.—Cattle and hogs and 

sheep nominally steady; no receipts. 

Bulletin 

45*1 1300 
48 ! 2500 
4 1 400 

149% 13800 
22*1 300 
26% 
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53 
11 
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69* 

71*! 71% 
30 ! 29% 
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55 55 

13% 
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33* 
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36% 

13% 
71% 
58% 
34 

23 
75* 
21 
73 
37 

13* 
71 
57% 
33* 
22% 
74% 
20* 
71* 
36% 

400 

300 
1400 

400 
1600 
3800 
7200 
1500 

65*! 63%) 
34%! 34%! 34% 

80 
24 4000 
55 1500 
25 
83% 200 
13* 400 
71*i 1000 
58* 2500 
33*1 2400 
22% i 30500 
75*! 2800 
20% I 1200 
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37*! 200 
8 % • 100 

35%! 35%! 35*! 35*! 3400 
23%! 28%! 23*) 23*1 600 

Union Paciflc'llS 118*!ll7*!ll7%i 

WEEK 

EUROPEAN REPARATIONS 
SETTLEMENT AIDS MART 

By WELLS-DICKEY CO. 
The factors affecting the financial 

and business situation during the past 
week were in such variance that the 
question of causes was uppermost in 
the minds of those attempting to es­
tablish an equilibrium. The firmness 
evidenced in the primary market a few 
weeks his given way to irregularity 

BANK CLEARINGS GAIN 
OVER PREVIOUS 
Financial Digest. 

Great Falls bank clearings for the 
week ended Saturday were i 
gain of $56.343 from the previous 
week, but $636,686 less than the clear­
ings for the corresponding week of last 
year. 

BEST CROP SINCE 1916 
IS EXPECTED BY BANK 

Not for five years hav» Montana's 
crop prospects been so favorable at 
the first of June as they are at pres­
ent, says the June Bulletin Letter of 
the Great Falls National bank. The 
letter continues: 

"With reasonably good growing 
weather this month the per acre aver­
age yield may equal that of 1916, 
which was the best year for aO crops 
Montana has ever had. The acreage 
planted to wheat and other grains is 
smaller this year than last, but as a 
result of extremely favorable condi­
tions considerable late seeding was 
done, so that the total in the state 
will be greater than was expected earl­
ier. All parts of the state had at 
least two inches of rain in May, 
and in most parts of northern Mon­
tana the precipitation totaled two and 
one-half inches, .caving the ground in 
better condition than is usual at the 
beginning of June. The crops pros­
pects hsve caused a much more opti­
mistic feeling among fanners than nas 
prevailed for many months, for while 
there can be no loosening of the mon­
ey and credit situation during the sum­
mer, there is every reason for expect­
ing a marked lessening of the talion j 

WEEKLY GRAIN REVIEW. 
Chicago, June 4.—Sensational upturns 

this week in the price of wheat have 
resulted largely from a belated settle­
ment on the part of a few stubborn bear 
speculators in the May delivery, and 
from big cuts in the estimated yield of 
the 1921 harvest. An extreme jump 
of 17* cents formed the record during 
one session. Compared with a week ago. 
wheat prices this morning were 9* 
cents to 10 cents higher; corn was up 
% to 1*; oats *<g* to % and provi­
sions 2* to 30 cents. 

Mistaken theory that big receipts 
which were looked for at the end of 
May must mean lower prices in the 
wheat market was chiefly responsible 
for the week's wildest fluctuations. 

The big receipts came, but they were 
needed to meet export contracts and for 
other more urgent purposes than to 
settle pit dealings unless at almost pro­
hibitive cost. Another crisis in the 
market quickly followed, owing to state­
ments from a. leading authority that the 
domestic harvest of winter wheat this 
year would be 599,000,000 bushels, a fall­
ing off of 29,000,000 bushels or moj~e, 
compared with a month ago. 

REALTY TRANSFERS. 
Ernest Townsing to G. V. Smith, lot 

4, block 138, Great Palls, $1. 
William Wesley Philip to Kdward 

Weber, land In 23 and 24-20-1 W., $1. 
Montana Deaconess Hospital to E. 

Augustus Arrlss, lots 10, 11, 13, 13 and 
14, block 139, and the west 10 feet of 
lot 2. and all of lots 3, 4 and 8, block 
180, Great Falls, also lot 1, block 180, $1. 

E. Augustus Arrlss to Montana Deac­
oness Hospital, lots 10. 11, 12, 13 and 14, 
block 139, lot 1 and the west 10 feet or 
lot 2, and all of lots 3, 4 and 5, block 
180, Great Falls. $1. 

Jurist Committee 
Asked to Define 

Responsibilities 
London, June 4.—The League of Na­

tions committee on amendments Fri 
day adopted a proposal to submit to 
a committee of jurists Article 10 of 
the peace treaty for exact definition 
of the responsibilities placed upon 
members of the league. The jurists 
chosen are - Vittorio Seialoia, Italy; 
Sir Cecil Hurst, Great Britain; M. 
Fromangeot, Krame; M. Struycken, 
Holland, and M. Bourquin, Belgium. 

U. S. I. Alco'l I 60*1 61* 
IT. S. R. A I. ! 51*! 51* 
U. S. Rubber I 63*! 64* 
tr. S. Steel ..I 79*' 80* 
U. S. Smelt, j I 
Utah Copper.! 62 i 52* 
V. C. Ch. Co. 29*; 
Vanadium ...! 30*: 30* 
Wabash "A" ! 21%| 22 
Western Un. 
Westtnghouse 
Willys-Ov'ld 
Wilson P. C. 
Ajax Rubber 
Kelly-Sp'fleld 37%: 38* 
Fam. Players 71* 71* 
M. States Oil 12 12* 
C.-A. Sugar ..19 1» 
Pan-Am. B .. 57% 58 
Pierce Arrow 21% 22* 

60%i 60*1 1200 
51%; 51* 10<> 
63*: 64 112700 
79 * 79% 

! 32* 
51%! 52* 

I 29 % 
29% I 30 
21* 22 

87%! 87% 87%! 87* 
I ! i 45% 

8*!  8 %j  8* 8*  
37 ! 38 ! 37 37 

37* 
69 H 
11% 
18* 
57* 
21* 

9400 

1500 
100 

2600 
800 
100 

2100 
100 

3200 
3500 

28 
38 
70 
12*! 1100 
18*! 1600 
57*! 1300 
21% I 2400 

Bonds, 

Bonds, 

REICHSTAG VOTES CONFIDENCE 
oJ?e.r^D' ru 06 the Associated 

îulcbsta* Saturday voted 
confidence in th® government ofChan-
7 Î TOte 213 to 
7, with is members not voting, 

Total sales stock 344,600: 
$5,383,000. 

Weekly sales stocks 2,714,100; 
$64,021,000. 

BOSTON STOCKS. 
Alaska Juneau 1 
Arizona Commercial 8* 
Big Ledge V* 
Butte Copper A Zinc 4* 
Caledonia 65Î10 
Calumet A Arizona . ..* 49 
Calumet A Hecla - 245 
Cascade Mines 10@J2 
Centennial 7 
Copper Range 34* 
Davis Daly 6% 
East Butte 9 
Goldwyn Pictures 3* 

s 
4 

11* 
. . . . .  2 %  

1 
51 
14% 
4* 

10 
21 
28 
14 
39 
* 

90 
6 

..... 3* 
1 

. . . . .  1 %  
96 

! 64@65 
.... 3% 
. . . .  1 0 *  

* 
13-16 

% 
.... 138 
. . . .  2 *  
.... 5* 
..7*©7* 
. . . .  1% 
.... 1 

3% 
* 

17* 

Prices Paid at Points In Montana 
Taking 48-Cent Freight Rate to 

Minneapolis and Dulnth. 
Qutations ending noon. June 6, 1921. 

—Dark North'n Spring Wheat: Per bu. 
No. 1. 58-1 b. test $1.23 
No. 2, 57-lb. test 1.13 
No. 3. 56-lb. test 1.03 
No. 4, 54-lb. test 94 
No. 5, 51-lb. test 82 
—Northern Spring Wheat: Per bu. 
No. 1. 58-lb. test $1.11 
No. 2, 57-lb. test 1.01 
No. 3, 56-lb. test 96 
No. 4, 54-lb. test 86 
No. 5, 51-lb. test 75 
—Dark Hard Winter Wheat: Per bu. 
No. 1, 60-lb. test $1.20 
No. 2, 58-lb test 1.16 
No. 3, 56-lb. test 1.03 
No. 4, 54-lb. test 95 
No. 5, 51-lb. test 83 
•—Hard Winter Wheat: Per bu. 
No. 1, 60-lb. test $1.15 
No. 2, 58-lb. test 1.11 
No. 3, 56-lb. test 98 
No. 4, 54-lb. test 90 
No. 5. 51-lb. test 78 

40-49 lb. otherwise No. 5, 3c a pound 
less than No. 5; other light weight 
wheat depends on quality. 
—Amber Durum Wheat: Per bu. 
No. 1, 60-lb. test $1.12 
No. 2, 68-lb. test 1.10 
No. 3, 56-lb test 1.02 
No. 4. 54-lb. test 93 
No. 6, 51-lb. test 83 
—Durum Wheat: Per bu. 
No. 1, 60-lb. test $1.07 
No. 2, 58-lb. test 1.05 
No. 3, 56-lb. test 98 
No. 4. 54-lb. test 88 
No. 5. 51-lb. test 78 

Three cents discount per pound under 
51 pounds. 

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

grain and grade. 
—Flax: Per bu. 
No. 1 $1.38 
No. 2 133 
No. 3 1.23 
—Oats: Per bu. Cwt. 
New No. 2 white $ .16 $ .50 
New No. 3 white 15 .46 
New Nos. 3, 4 white.... 12 .37 
—Barley: Per bu. Cwt. 
No. 1 $ .24 $ .50.. 
No. 2 30 .41 
No. 3 - 16 .33 
—Rye: Per bu. Cwt. 
New milling .....$ .93 $1.66 
New feed 63 1.12 

AT SPOKANE. 
Spokane, June 4.—Hogs, receipts 21; 

market steady; quotations unchanged; 
cattle, receipts 62; market steady 
quotations unchanged. 

Sheep, recepits 29; market steady 
quotations unchanged. 

Special to The Tribune. 
Butte, June 4.—Activity in the Ana­

conda Copper Mining Co. in the direc­
tion of silver mining seems to be some­
what on the increase and it is possi­
ble that a resumption of operations at 
the Emma mine of the Butte Copper 
& Zinc Co., controlled by the Anacon­
da, will be had ere long. The Emma 
has been kept clear of water and is 
in shape for an early resumption. Fear 
that steps will be taken looking to a 
repeal of the Pittman Set has resulted 
in a hesitancy on the part of silver 
operators to put under way develop­
ment programs despite the fact that 
operating charges are now lower than 
formerly, due to desreased wage item, 
and the cost of mining supplies is 
somewhat less. However, with the 
present session of congress developing 
no antagonism thus far to the act, 
mining interests are beginn^g to take 
more heart in the situation and in­
creased development work here and 
there is beginning to make its appear­
ance. 

Elm Orlu Mining.-—Mining of silver 
ore on a large scale has started at the 
Elm Orlu mine, owned by the W. A. 
Clark interests, and a portion of the 
Timber-Butte concentrator, where the 
Elm-Orlu ores are treated, has re­
sumed operations. 

ButM & Plutus*—Drifting is being 
pushed both ways from the crosscut on 
the 400-foot level of the Norwich vein, 
with the showing reported encouraging. 
From a stringer of several inches of 

BUTTER, EGGS, PRODUCE. 
New York, June 4.—Butter—Firm 

creamery higher than extras 30* @31 
creamery extras 29*@30; firsts 27@29. 

Eggs—Irregular; unchanged. Cheese 
unchanged; steady. 

Portland, June 4.—Butter—Steady 
extra cubes 31 cartons 33; springs 32. 
Butter fat No. 1 churning cream 26®28 
f. o. b. Portland; under grades 24. 

Chicago, June 4.—Butter—Higher 
creamery extras 29; first 23@28; seconds 
17® 23; standards 29. 

Eggs—Higher; receipts 15,635 cases; 
firsts 21*@22; ordinary firsts 19(520; 
at mark cases Included 20* @21*; 
standards 22*. 

San Francisco, June 4.—Squash 75® 
$1.50 crate; potatoes $2®3.75; peas 6@10; 
rhubarb nominal. 

Old roosters 17@20. 

Seattle, June 4.—Eggs—Select ranch 
steady; white shells 25; do mixed colors 
24<5"25; pullets 20. 

Butter—City creamery, cubes 32; 
bricks or prints 33; country creamery 
extras, cost to jobbers, in cubes 28. 

WIIFFITSIIIW 
DESISTS M ! 

Secretary of State Boarj 
its Former Senator 

Wife in Solitude. 

Vis 
4 

FLAX AND BARLEY. 
Minneapolis. June 4.—Barley 49@65; 

Flax No. 1, $1.85!g 1.87. 

DtLl'TH LINSEED. 
Duluth, June 4.—Linseed on track and 

arrive $1.87. 

Green Monster 
Hancock 
Hecla 
Hupp Motor Co 
Lake Copper 
Midvale 
Mohawk ....» 
New Cornelia 
Niplsslng Silver -
North Butte 
Old Dominion 
Osceola •••••. 
Pond Creek Coal 
Qulncy 
Ray Hercules 
Shannon 
Shattuck 
Superior * 
South Lake 
Superior A Boston 
Swift A Co 
Tuolumne 
Utah Consoliated 
Wolverine 
United States Steamship 
Boston Wyoming Oil 
Boone Oil •••••. • "• 
Midwest Refining Oil ... 
Midwest Oil 
Cosden Oil 
Elk Basin Oil 
Federal Oil 
Glenrock Oil 
Island Oil .....• • ••• • • • • • • 
United Texas Petroleum Oil 
Ventura Oil 
Simms 

boston curb close. 

Boston A Ely 
Boston A Montana 
Butte A London 
Consolidated Copper Mines 
Jerome Verde 
Success u-:"". 
United Verde Extension 

FROM U OF KIP 
Local Police Forces to Protest 

Japanese Mandates in the 
South Pacific. 

50 
61 
5 
1* 

20 
2 

26% 

ANTi-PICKETING ORDER 
IS EXTENDED BY COURT 

San Francisco, June 4.—The life of 
an order directed against a group of 
marine unions and restraining them 
from picketing United Slates shippmg 
board vessels was extended 10 dsys 
by Federal Judge William C. Van Fleet 
Saturday, 

Tokio, June 2.—(By the Associated 
Press.)—The naval ministry, it ir 
announced, has ordered the withdraw 
al of the garrisons in the islands of 
the south Pacific including the island 
of Yap, leaving the protection of the 
islands, including the wireless installa­
tion in Tap, to the police force at 
tached to the civil administration. 

Several hundred soldiers, it is added, 
will remain as guard troops. 

The action of Japanese naval au­
thorities. announced in the foregoing, 
was forecast in the Tokio Press May 
1. The navy, the newspaper then 
stated, was waiting to withdraw the 
principal garrisons of the Pacific 
islands by Japanese under mandate and 
to place these islands in control of the 
colonial bureau. 

Teachers Attacked 
for Demanding Pay 

Peking, June 4.—(By the Associated 
Press).—Several hundred students, 
teachers and others seeking an inter­
view with the premier concerning ar­
rears in pay, Saturday were attacked 
by soldier guards at the gates to the 
cabinet grounds. The soldiers used 
the butts of their rifles, and several 
persons, including the director of the 
National Medical school and the vice 
minister of education, are reported to 
Mve been seriously hurt. 

Special to The Tribune. 
Helena, June 4.—Dr. TV. F. Cogs­

well, secretary of the state board of 
health, has returned from Sanders 
county, where he visited former State 
Senator Willett. who is a leper. Sen­
ator Willett is in quarantine with his 
wife at his ranch in Sanders county. 

Provision was made by the last leg­
islature for sea ding indigent lepers to 
a government sanitarium in the south, 
but since the passage of the act, Sen­
ator Willett has discontinued receiving 
help from Sanders county and is able 
to live on a pension he draws from 
the government by reason of being a 
veteran of the "Spansh-American war. 
For this reason, he cannot be compelled 
to leave the state, it is said. 

Senator Willett, according to Dr. 
Cogswell, still is of the opinion he will 
be cured through the efforts of a divine 
healer from Spokane, who visited him 
several months ago and assured the 
senator that he would be cured in six 
months. Dr. Cogswell says that Sen-
ator Willett has not improved at all. 

While it is not the policy of the 
state board of health to force treat­
ment. on anyone, Dr. Cogswell is of 
the opinion that later Senator Willett 
will be willing to try the government 
cure a^id will consent to make the trip 
to the-sanitarium. 

Mrs. Willett has not contracted the 
disease. Dr. Cogswell says that both 
Senator and Mrs. Willett have been 
very careful to observe all the rules 
and regulations of the state board of 
health in their particular case and have 
not given any of the authorities any 
trouble. Senator Willett and wife are 
very appreciative of the kindness shown 
them by the people of the state and 
particularly western Montana. They 
desired to thank the people of Mis­
soula for the piano which was donated 
them through the efforts of the Mis-
soul: an. 

Two of Training Officers Will 
Be Stationed at Stated. 

Big Schools. 
Helena, June 4.—Fo*^administrative 

purposes, the state of Montana has 
been divided into eight vocational dis­
tricts and a training officer placed in 
immedate charge of each dstrict, ac­
cording to an announcement made by 
Leif Fredericks, state supervisor of 
the federal board for vocational train­
ing, rehabilitation division. 

In two of these subdivisions, the Mis­
soula and Bozeman districts, the train­
ing officers will be known as co-ordi-
nators and will have offices at the 
state university and at the state agri­
cultural college. The chief responsi­
bility of these men will be the super­
vision of vocational students attending 
those institutions. 

Centers of other districts will be 
Great Falls, Butte, Billings, Miles City, 
Helena and, possibly, Lewistown. 
Training officers assigned to field work 
will be held accountable for the rehabil­
itation of disabled ex-service men resid­
ing in their territory. They will be 
given authority, with certain restric­
tions, to extend or adjust trainng as 
they deem necessary. 

The counties of Sheridan and Roose­
velt, states Mr. Fredericks, have been 
added to the North Dakota district, 
while Golden Valley, Billings, Slope, 
Bowman and Adams counties of that 
state, and Harding and Perkins coun­
ties of South Dakota have been an­
nexed to the Montana district. Tbis 
materially increases the territory ad­
ministered by the Helena office. 

Free Seed Potatoes  ̂
for Hopper Victims 

Special to The Tribune. 
Kalispell. June 4.—Announcement is 

made by the Northwest Potato Ex­
change that it will furnish, free of cost, 
seed potatoes to farmers whose crops 
have been destroyed by grasshoppers. 
In instances grasshoppers have de­
stroyed section of fields and officials 
of the exchange believe that potatoes 
can still be planted with prospects 
of a fair crop. 

The poisoning campaign in all parts 
of the valley is proving successful in 
stopping the spread of the hoppers. 

high grade silver ore about two feet 
have developed. A body of about 
seven feet of ore of a milling grade is 
in evidence. 

Botte & Superior.-—Drifting contin­
ues^ on the copper bearing vein on the 
2,050 foot level of the Black Rock 
mine, with the copper showing holding 
up, a situation concerning which much 
satisfaction is expressed by the local 
management. 

Davis-Daly Copper.—Drifting on ore 
bodies on the 2.300 and 2,700 foot lev­
els of the Colorado mine continues 
in ore, with the grade of shipments 
ruling more than 5% per cent copper 
and shading 6 per cent, oftentimes 
daily exceeding that amount 

Tuolumne .Copper.— Crosscut on 
the 1600-foot level of the. Main Range 
mine now is in a distance of more 
than 380 feêt with the hangins wall 
vein of the Spread Delight fissure 
estimated to lie ahead a distance of 
less than 100 feet. 

Crystal Copper.—Two carloads ef 
ore shpped the past 10 days carried 
more than 75 ounces of silver to the 
ton, in addition to the gold content. 

Elkhorn District. 
Boston & Montana Development.— 

Character of the country rock appears 
to be changing and it would not be 
surprising were the Elkhorn vein to 
be picked up shortly by the crosscut 
now being drive non the 300-foot level. 
This crosscut now is near a point un­
der the surpace where this vein has 
disclosed high grade ore. and the de­
velopment of a tonnage here will , add 
materially to the possibilities of the 
Elkhorn, fn view of the large vein area 
and the apparent course of thp fissure 
on strike as the country is regular and 
little disturbed by faulting. Equipping 
of the 700-ton mill is progressing M 
rapidly as supplies are delivered. 

Dunkleberg District. 
Butte & Western Mining.—Ore de­

velopment in the Forest Rose proper­
ty is reported progressing at a very 
satisfactory rate and plans arc under 
way for thf> building of a concentrator 
at Jens. Mont. 

The first class ore is said to aver­
age S80 ppr ton, and the second class 
from .$20 to S25. 

Libby District. 
Luktons-Hazel—In consequence of 

the advance in the price of lend the 
Luckens-Hazel concentrator will re­
sume operations . Development work 
in the mine is being pushed. A board­
ing house capable of accommodating 
75 men is being built. 

What Is Ahead of 
the Railroads? 

f)UR statistical department 
^ has prepared a oonciae butcom-
prehensive analysis of the railroad 
situation that should be read by all 
who hold or contemplate buying 
railroad securities. 

It will help yon to get c 
clearer view of the future of these 
securities, as it coo tains modi data 
relating to physical conditions and 
legislation, as wall as finances. 

Write us for a free copy qf 
"Whatls Ahead of the Railroadt" 

KRIEBEL 6c CO. 
Investment Banken 

137 Saatfc la Sals St, CWcags 
«•» 

THE DOVER CASTLE 
Court Finds He Destroyed Bri­

tish Hospital Ship by Or­
der of Superiors. 

Leipsic, June 4.—The formal acquit* 
tal of Lieutenant Karl Neumann, 
charged with sinking the hospital ship 
Dover Castle while he was commander 
of a German submarine during the 
war was announced Saturday. A pre­
liminary examination resulted in 'he 
establishment of Neumann's complete 
innocence, according to German au­
thorities. 

Neumann was declared acquitted 
on the ground that be had to obey the 
orders of his superiors. 

Payroll Is Stolen 
From Messengers 

It is well to live and let 
live, but it is better to live 
and help live. 

Let Us Help 
You With 

Your 
Insurance 
Problems 

Lowery-Flowerree 
Incorporated. 

«15 Ford Bids.. Great 
Montana 

Falls, 

Coburg Crops Look 
as Fine as in 1919 

Special to The Tribune. 
Coburg, June 4.—Crops in the vicin­

ity of Coburg never looked better since 
all indications point to bumper har­
vests this year. 

Coburg is to have two new stores. 
Thé elevator will be open to receive 

grain and with prospects of oil Co-
burg sees a bright future. 

POLITICAL APPROVAL. 
"What is your opinion of relativity?" 
"I approve of it," replied Senator 

Sorghum. orghi 
"Th 

r*" 
en yon understand it thorough-

"Friend, if I had always been re­
quired to understand thoroughly every­
thing I approved of I should have 
transacted considerable less political 
* ' " -Washington Star; 

El Paso, June 4.—Bandits shortly be­
fore noon Saturday held up two mes­
sengers from the Derbyshire-Harvie 
Iron works as they were returning 
from a bank and robbed them of a 
satchel containing |1733, representing 
the company's payroll. The bandits 
ran to an automobile in which a third 
man was waiting and sped awav. 

HEREFORD BULL 
We have on hand some of our 

very best two-year-old Purebred 
bulls for sale, or will exchange one 
or more for equal value of grade 
cattle or milk stock. Or Terms. 

I1" frl 

A. B. McVay 
1828 4th Ave. No. 

e 
We are preparod to writs 
Foreign Exchange oo all 
countries at best market 

, prices. We specialise in En­
glish Sterling, German Marks, 
French Francs and Italian 
Lire, all of which offer un­
usual investment possibilities 
st present market value. 

INQUIRIES INVITED 

Irving Whitehoute Cow 

of Montana 

RAINBOW HOtSX, BUILDHfO. 
eSjMT V«UA HOUTAXA 

> •  1  '  '  .  ?  


