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New York, June 25.—The trouble 

"with the Wall street situation this 
week has been mainly physiological. 
The nerves of the speculative commun­
ity have been shaken by the spectacle 
of prices dropping steadily with scarce­
ly an interruption, for a full month, 
and there has been a lot of «foolish sell­
ing of stocks and a lot of still more 
foolish talk about the alleged "crisis" 
in the affairs of business throughout 
the world. Much of the responsibility 
for the state of things rests with peo­
ple in high places. Some of the steel 
trade leaders have allowed themselves 
to be quoted as extremely discouraged 
over the outlook in their line. Gossip 

I ,cn flctive concerning thp atti­
tude of unnamed bankers, which, if it 
were true, would be very dishearten­
ing. Men of authority on the stock 
exchange have been going about say-

that the recent selling has been 
done by rich men, by insiders, alarmed 
over conditions in general. 

Uneasiness Not Warranted. 
, The result has been to create a feel­
ing of depression and uneasiness which 
is not warranted by a calm weighing 
of the facts. Not to admit, as many 
refuse to do, that Europe turned the 
corner last autumn and is much better 
fixed than it was a year ago. is ignor­
ing the evidence. It is shutting one's 
eyes to the trade figures of England, 
t rance and Italy, to the balancing of 
tue British budget so as to leave a 
handsome surplus to the liquidation of 
America, all Frances floating debt in 
this country, to the removal bv the 
Italian government of the restrictions 
upon exchange dealings, because Italy's 
economic position has improved so 
that these artificial props are no lon­
ger needed. 

The people who are talking about 
a business crisis" now, were the same 
ones who were more or less openly 
predicting a panic last autumn. They 
are doing a lot of harm by spreading à 
sentiment of uneasiness, which just so 
long as it lasts, will stand against busi­
ness recovery. 

Industry Speeding Up. 
When we look in the other directions, 

the picture is brighter. Woolen com­
panies are operating at 90 pec cent 
of capacity which a year ago were 
closed down. Leather manufacturers 
and the_ makers of boots and shoes 
have written off their losses, and are 
again making money while their inven­
tories have risen considerably as com­
pared with two months ago. Clothing 
manufaceurers agree that their busi­
ness has turned the corner and while 
the retail trade is experiencing the 
customary summer dullness, the trade 
volume is up to the average of normal 
years. The cigarette companies re­
port earnings well ahead of a year ago. 

Evidently, then, the one whose spirit 
is that business "is bäd, must admit a 
number of very important, exceptions 
As to the rest, oil men think that the 
movement for reducing output will 
have made such progress by the end 
of the summer that the present stock 
will have been worked off and that 
later on there may even be a shortage. 
In the meantime, of course, few of 
these companies will make money. 

Uncertainty on the subject of freight 
rates is playing a part in holding all 
lines of trades in check. 

Buyer for Each Seller. 
The downward movement on the 

stock exchange is not a bit different 
from last December except that we 
have now a reserve ratio for the fed­
eral system of over 60 per cent, 
whereas then it was much above 40 
and consequently there is no longer 
ground for the rumors of pürveyers of 
"banking troubles" to stand upon. It 
is true that certain individuals and 
maybe institutions as well, have been 
forced to sacrifice their stocks because 
their particular positions were weak­
ened by the general decline. This is 
aptly the basis for the reports of 
"richmen" selling. 

Two observations, however, may be 
ventured in this connection, first that 
the fortunes of the country have not 
in the past been accumulated through 
selling out stocks at 50 to 100 points 
down, and second, that the stocks 
thrown over in the last few weeks 
have all found buyers, and it is against 
all experience to suppose these buyers 
are not of a very substantial sort. 

Confidence Warranted. 
There is no disposition, of course, 

to minimixe the difficulty of settling 
such problems as the export trade, 
federal taxation and the balancing of 
"the national budget. But these are 
no more formidable than was the prob­
lem the banking and credit situa­
tion six months ago, and this has been 
disposed of effectively. 

Few would have though it possible 
a year ago for wages to have been cut 
as they have with so little friction 

' and so little interruption of working. 
The way the problems of credit and 
labor have been met, if it does not. 
lessen the seriousness of the economic 
questions that remain to be settled, 
certainly should inspire confidence 
rather than distrust in the outcome. 

REVISION IS EXPECTED 
IN INCOME TAX RATEf. 

By Irving Whitehouse Co. 
The comment appearing under the 

signature of a Minneapolis municipal 
bond man is worthy of the attention 
of other dealprs in these much ma-

I ligned securities. Those who uphold 
the right of state and local govern­
ments to issue bonds free from federal 
tax levies have felt so secure behind 
their "state's rights" argumént that 
little or no effort has been made to 
answer the countless statements which 
have been made during the last year 
or two by federal lawmakers, high fed­
eral officials, tax experts, lawyers, 
bankers, and others who charge up to 
tax exemption a major portion of pres­
ent taxation difficulties of the federal 
government. 

A great deal has been said about the 
scramble of the ultra-rich for munici­
pal bonds since .the high surtaxes were 
put on. The average person who reads 
the papers carefully most likely has by 
this time come to believe that munici­
pal bonds are one of the country s 
evils, like the boll weevil and the an­
nual "pork barrel" appropriations of 
congress; and if he were shown a way 
to swat this newest evil he would be 
inclined to vote for it. 

As a matter of fact, many wealthy 
people have bought municipal bonds 
and Liberty 3Vi's and farm loan 41,2's 
and 5's in order to escape the income 
tax. And why shouldn't they? If they 
thus escape a 50 per cent or a BO per 
cent tax it may be true that they pay 
a lot less for the exmeption than it is 
worth, but this is not their fault; it 
is Uncle Sam's. Congress knew what 
it was about when it voted for a sur­
tax schedule running up to 65 per cent 
with a normal tax on top of that. It 
is inconceivable that any congressman 
who voted on' that proposition could 
fail to realize what would happen to 
any tax-free bonds that might be in 
existence or be created during the pe­
riod of any such taxation. 

There are only two solutions to the 
problem of tax-exempt bonds. One is 
to stop the issuance of all tax exempt 
securities. The other is to reduce the 
income tax rates to such a level that 
the large investor is not absolutely 
prohibited from considering the pur­
chase of taxable securities. The first 
suggestion embodies many difficulties, 
chief of which is that of amending the 
constitution so as to permit taxation 
of state bonds. And even if the issu­
ance of tax-free bonds could be stop­
ped. there are so many now in exist­
ence with 10, 15, 20 or more years to 
run that the mere cutting off of the 
supply of new bonds would not do much 
good from the standpoint of the tax 
collector. 

The secretary of the treasury knows 
this situation as well as any one in 
the country and we believe congress is 
going to follow his suggestions with 
respect to taxation. And we shall be 
very much surprised if Mr. Mellon 
does not insist upon revision of the 
income tax rates with a view to en­
couraging capital to come out of hid­
ing (in e«empt securities I and go to 
work once more for the steel mill, the 
factory and the railroad. 

WEEKI..Y GRAIN REVIEW 
Chicago, June 25.—Despite bullish 

crop conditions, thê wheat market this 
week has shown considerable depres­
sion. influenced largely by the action 
of stocks and cotton. Compared with 
a week ago. wheat prices this morning 
were V*, to lc lower, corn off 274 to 3%c, 
and oats down '4 to He. Provisions 
scored gains of 10 to 27c. 

Wheat proved unusually sensitive to 
unsettling effects from breaks in the 
value of securities and in cotton prices. 
Confidence on the part of wheat buy­
ers failed therefore to develop any last­
ing robust feature, although responding 
in a. spasmodic way to advices of 
drouth and heat damage in the north­
west and to increasingly serious reports 
concerning peril from black rust. Rains 
in the southwest delaying the winter 
wheat harvest were also largely ig­
nored, as well as disappointing figures 
from Argentine, together with drouth 
alike from France and Russia. 

The dominating influence in the pit., 
however, appeared to be the fact that 
traders were keeping an eye mainly on 
downward swings of the stock market. 

Weakness in corn and oats was asso­
ciated with trouble carriers were hav­
ing to get sufficient storage room here 
for corn which had been bought.. 

Indications of some foreign demand 
helped give firmness to provisions. 

BUTTER, EGGS, PRODUCE. 
Portland, June 25.—Butter—Weak; 

extra cubes 29fl3'S0e; cartons 36c; prints 

3°Butterfat—No. 1 churning cream 29^ 
33c f. o. b. Portland; undergrade.? 27c. 

Chicago. June 25.—Butter—Higher; 
creamery extras 33c; standards 32c; 
firsts 2S@32c; seconds 24@27c. 

Eggs—Higher; receipts 17,354 cases; 
firsts 25®2514c; standards 2<>e; ordinary 
firsts 22®23c; at mark, cases included, 
23@24%c.' 

New York. June 25.—Butter—Firm ; 
creamery higher than extras, 35^35Hc; 
creamery extras 34V4c; Creamery firsts 
31@34c. 

Eggs—Firm; fresh extra gathered 
firsts 29'331c; firsts 25H@38c. 

Cheese—Firm; unchanged. 

Sheriff's Boots Walk 
Out With Prisoner 

Special to The Tribune. 
Williston, N. D.. June 25.—A hobo 

arrested in the railroad yards here and 
lodged in the county jail on a vagrancy 
charge, tool: possession of Sheriff 
C. Macken roth's favorite riding boots 
and walked out of the jail with them 
on when he was released. 

The sheriff had the boots stored in 
one of the cells along with a quan­
tity of other goods and they looked fo 
tempting to their star boarder that he 
fished them out through the bars and 
put them on just before leaving the 
jail. 

Stock Market 

as «Mm by 

Bulls & Bears 

Reported by H. B. Lake & Co. 

New York, June 25.—The stock mar­
ket was strong and active today and 
substantial gains were recorded 
throughout the list. Shorts covered, 
freely and not much stock seemed to 
be offered, this naturally serving to in­
crease the uneasiness at the bear ele­
ment. The week drawing to a close 
has witnessed some very coustructive 
factors, prime among which is the un­
usually favorable exhibits of the fed­
eral reserve system and the New York 
federal reserve bank. Money continues 
in free supply. Talk was heard today 
of possibility of the government mak­
ing some substantial back payments 
to the railroads next week and this 
quite naturally had a helpful effect in 
the rail department of the list. We 
anticipate a continuance of the rising 
tendency in the stock market for a 
while yet.—Logan A Bryan. 

NEW YORK SHOCKS. 

Open I High | Low j Close | Sales 
200 Alaska Gold ,| HI %| HI % 

Am. Beet Sug.l 27% 29% 27 % 29 
Amer. Can ,.| 25%I 26V4! 25 | 26 
Am. Car Fdy.!119 1120% 1119 [120',4 

LONG AND SHORT TERM BOND AND NOTE QUOTATIONS 
(By Wells-Dickey Company) 

Bid Ask 
American Tel. A Tel. Company fi 30-1 -22 97H !>8 
Anaconda Copper Company 6 1-1 -29 86 86H 
Anaconda Copper Company - 7 1-1 -29 91% 92*4 
Aranour A Company - 7 7-15-30 94% 95 
Belgian 7% 6-1 -45 98% 99 
Bell Telephone C. of Pennsylvania - ...7 10-1 -45 103 103% 
British 5% 11-1-21 99%. 99% 
British 5% 11-1 -22 97% 97% 
Brooklyn-Edlsori Co. General 7 12-1 -40 96% 97 
Canadian Northerns 7 12-1 -40 101 101% 
Chicago Northwesterns 6% 3-1 -36 98 98% 
Coppert Export Association * 8 2-15-22-25 99 300 
Danish Municipal 8 2-1 -46 97% 98 
French Government V 8 9-15-45 97 97% 
Goodyear Tire A Rubber 8 5-1 -41 97% 98% 
Japanese Government 4 1-1 -31 69% 69% 
Minneapolis. Lyndale A Minnetonka Ext 7 1-15-22 98 99 
New York Central 30 Year Collateral 7 9-1 -30 99% 100 
Northern States Power Co. First and Refund 5 4-1 -41 77 77% 
Northwestern Bell Telepthon 7 2-1 -41 98% 99% 
Pflster A Vogel Leather 7 11-1 -30 95% 96% 
Proctor A Gamble Company 7 3-1 -22 99% 100 
Proctor A Gamble Company 7 3-1 -23 99% 100 
Sears Roebuck 7 10-15-21 99% 99% 
Swift A Company 6 8-15-21 99% 99% 
Swift A Company 7 10-15-25 95% 95% 
Sr?5? # v. 8 -40 103* 10i* St.,Paul Union Depot 5% 12-15-23 94% »6% 
Standard Oil of California 7 1-3-31 101% *>2 
gUndard Oil of New 7 1-2 -30 101%' Ï02 

Am. Intl. Cp 
Am. Liocomot 
Am. T. & T.. 
Am. Wool cn. 

DO pfd ... 
Am. S. & Ref. 
Am. Zinc .... 
Anaconda -.• 
Baldwin Loc. 
B. & O 
Bth, Steel'B" 
Brk. Rap. Tr. 
B. & S 
Can. Pacific . 
Cen. Leather. 
Cerro d'Pasco 
Chandler Mts. 
C., M. & S. P. 
Chili Copper . 
Chino Copper. 
C. F. & I 
Corn Pd. Ref. 
Crucible 
Cuba C. S. cn1 

32%! 33% I 32 
78 i 79 

102%!102% 
68 

35% 
8% 

36% 
65% 
35 
44% 

106% 
33% 

50% 
24% 
10% 
21 
27 
64% 
54% 
9% 

DO pfd ...j 27% 
Erie I 11% 
G., W. & W..I 
Gen. Electric. !12B 
Gen. Motors .j 9% 
Goodrich .... 
Gt. Northern. 

69% 

35% 
8% 

37% 
68 
36% 
46% 

106 
33% 
25 
48% 
24% 
10% 
21 
27 
64% 
54% 
9% 

27 
11% 

125 
9% 

29% 
63%i 65%) 63% 

26 

109 
35 
25% 
51% 
25 
10% 
21 
27 
66 
56% 
9% 

27% 
12% 

127 
10 

29%! 31% 

77% 
102% 

67% 

34% 
8% 

36% 
65% 
35 
43% 

G. N. Ore cts 26%! 26% 
Greene Can. . i 
Island Oil ..[ 3%! 3% 
Int. Callahan! 
111. Central ..! 88% i 89% 88% 
Int. Harvester! 78%! 83 
Inspiration 32%' 32% 32% 
Int. Motors .1 I 
K. C. Sn. Ry.! 23%! 24%| 23% 

79 
102% 

69% 
92 
35% 
8% 

37 
69 
36 
45% 
10 
11 

107% 
34% 
24% 
51 
25 
10% 
21 
27 
65% 
56% 
9% 

26% 
12% 
1% 

126 
9% 

30% 
65 
26% 
20% 
3 
4% 

89 
82% 
32 
30 
24 

900 
1300 
600 

3100 
1500 
5300 

700 
2300 

15300 
4600 
9200 

Superior A Boston 
Swift A Co 
Tuolumne 
Utah Consolidated 
Wolverine 
United Motors 
United States Steamship ..f., 
Boston Wyoming Oil 
Boone Oil 
Midwest Refining Oil .'. 
Midwest Oil 
Cosden OH 
Elk Basin OH 
Federal Oil 
Glenrock Oil 
Island OH 
United Texas Petroleum OH .. 
Ventura Oil 
Simms Petroleum 

3% 
.... 9 
.... 80 
.... 3-16 
. . . .  %  
. . . .  %  
....125 
.... 2% 
,5%@6% 
.5%@6% 
,1%@1% 
...1@1% 
. . . .  3  
.... % 
.... 16% 
.6%@6% 

Chicago Market 

BOSTON CURB CLOSE. 
Boston A Ely 
Boston A Montana o® 
Butte A London « 
Consolidated Copper Mines l 
Jerome Verde 15@20 
Success „X 
United Verde Extension 22 

Hew York Market 

Kennecott 
Laeka. Steel 
Marine pfd 
Max. Motors 
Mex. Petrol. 
Miami 
Montg.-W. . 
Midvale ... 
Mo. Pacific 

" 
18%: 18%! 18%! 18% 
34%] 36 

! 44%! 46% 
! 8%! 3% 
ill4%!117% 
i 19%! 20% 

17% I 17%! 17% 
22%! 22%! 22% 

34% j 35% 
44 ! 46% 
3%! 3% 

114%!117% 
19%! 20 

18%! 19 
Mont. Power.] ! 
Nev. Con. ... 10%! 10% 
New Haven .! 16%! 37% 
N. Y. Central! 66%! 68% 

25% T 26 
49%' 504« 

18% 

10% 
16 
66% 
25% 
49% 

32%! 33"*i 32% 
64 ! 65% 
28%;: 28% 
43%! 45% 

64 

17% 
22% 
18% 
46% 
10% 
17% 
68 
26 
50 
3S% 
65 

27% i 2R% 
4374! 40% 

20 

2300 
600 
800 

6600 

2200 
400 

6700 
13500 

4200 
800 
800 
400 
300 

6600 
800 

1400 
300 

1500 

500 
1700 

300 
200 

1500 
600 
300 

3000 
100 

13300 
500 
100 
900 
700 

400 
3100 
3100 
1100 

4O0 
300 
300 

1900 
1900 

12% 
65 
52% 

12%! 12% 
65 ! 65% 
52%! 54% 
28%! 29%! 28% 
20 ! 21 ! 20 
70% 
18% 

2% 

75%' 300 
12%! 300 
65%! 1100 
54 ! 
29% 600 
20% I 7100 

800 

27% 
19*4 

72%! 70% 72 
19%! 18%! 18% 
74 I 71%! 73% 
30 ! 28%I 29 I 300 

! i 7% 200 
34%! 32%! 33%! 4700 
21%' 20%! 21%l 1100 

115%|113 1115 I 1600 
52%! 50%I 52%! 2100 
46 ! 45 I 45%! 400 
55%! 52%! 55%! 6000 
73%! 72 ! 73%!24900 

! I 27 I 
48%! 47%I 48Vi! 1200 
25 i 24%! 24 ! 600 
2814! 27% 27% 1300 
~ 19%! 20% 21 

43%! 44%! 43%| 44% 
6%i 6%! 6%! 6% 

' 30 

Pure Oil 
Pan Am. Oil . 
Pennsylvania 
Pr. Steel Car . 
Punta Sugar. 
Rep. S. A I.. 
Rep! ogle 
Ry. Steel Spg 
Ray Con 
Reading 
Retail Stores. 
R. I. "C. T.". 
Sinclalre Oil . 
Sn. Pacific. .. 
Sn. Railway . 
Studebaker .. 
Stromberg ... ! 29 
Tenn. Copper) 
Texas Oil ... i 32% 
Texas Pacific! 21 
Union PaclfldllS 
U. S. Tn. Ale.' 51 
U S. R. & I.. I 46 
U! S. Rubber.! 53% 
U. 8. Steel ...! 72 
U.S. Smelting! 
Utah Copper.! 47% 
Va. Car. Ch..I 35% 
Vanadium ... 
Wabash "A". 
Wn. Union . 
Westnghouse 
Willys-Ov. .. 
Wilson Pack 
Ajax Rubber.! 21%! 23% 21%! 23 
Am. Sg. Ref.' 72%! 75 I 72«4 74 
Cuba Am. fig.l 14%' 15 ! 14%l 14% 
KeilySpgfield ! 36 ! 37%! 36 I 37% 
Middle ft. Oil! 11 ! 11%! 10%! 11% 
Fa mus Playrsi 58 59 ! 08 I 58 
Pierce Arrow! 18 ! 19%! 17%! 19 
Pan Am. B . ! 44^ 44\ 44% 44%! 6900 

Total sales: Stocks 432.400: bonds $4.-
907.000. Weekly: Stocks 5,116,000; bonds 
$61,726,000. 

BOSTON STOCKS. 
Alaska Gold 1% 
Big Ledge 3-16 
Butte Copper & Zinc 4% 
Caledonia 9 
Calumet &. Arizona 44 
Calumet & Hecla 227 
Cascade Mines 8 
Centennial 7% 
Copper Range 32% 
Davis Daly 5% 
East Butte 7% 
Goldwyn Pictures 3% 
Hancock 2% 
Hecla 8% 
Hupp Motor Co 11 
Lake Copper 2% 
Midvale 1 
Mohawk 47 
NIpfssing Silver 4% 
North Butte 9 
Old Dominion 19 
Osceola 26 
Pond Creek Coal 13 
Qulncy 34 
Ray Hercules % 
Santa Fe 14 
Shannon ..... 80 
Shattuck 6% 
Superior 3% 
South Lake % 

1100 

600 
1500 

900 
3800 
2700 
2000 
1500 

3400 

FINANCIAL. 
New York, June 25.—Unlike previous 

sessions this week, today's abbreviated 
but active stock market showed a 
broad and sharp upward swing of 
prices. 

Gains of one to five points, to which 
an over confident short interest made 
enforced contributions, were scattered 
throughout the list. Oils, rails, ship­
pings. steels, equipments and miscel­
laneous issues were partially favored. 

Conspicuous strength was shown by 
Mexican Petroleum, General Asphalt, 
Baldwin, United Fruit, Atlantic Gulf, 
American Woolen, American Sugar, 
Sumatra Tobacco, Sears-Roebuck, 
Reading and Southern Pacific. 

United States Steel added almost two 
points to its recovery from the low 
record of Thursday and affiliated is­
sues were two to five points above re­
cent minimum quotations. Realizing 
sales for profit made only slight im­
pression to the strong close. Sales, 
435,000 shares. 

Current news offered little explana­
tion for the market's reversal, for most 
advices concerning trade and commerce 
again stressed conflicting conditions 
and the cautious attitude of buyers. 

Trading in bonds was moderate and 
irregular, both in domestic and inter­
national issues. Total sales fpar value) 
aggregated $4,650,000. 

The clearing house weekly statement 
furnished no noteworthy features. Ac-
tual loans and discounts showed a 
very small decrease, considering the 
recent heavy liquidation. A cash con­
tract of about $20,500,000 still left a 
margin in excess reserves. 

LIBERTY BONDS. 
New York. June 25.—Liberty bonds 

closed: 3%s $87.72; first 4s $87.30 bid; 
second 4s $86.60 bid; first 4%s $87.40; 
second 4Vis $86.74; third 4%s $91 22; 
fourth 4^s $86.94: Victory 8%s $98138; 
Victory 4%s $98.38. 

BANK RESERVES. 
New York, June 25.—The actual con­

dition of clearing house banks and 
trust companies for the week shows 
that they hold $26,368,590 reserve In ex­
cess of legal requirements. This is a 
decrease of $20,488,200 from last week. 

MONEY. 
New York. June 25.—Prime mercan­

tile paper 6%@6%, Exchange irregular. 
Sterling-—Demand 3.73%; cables 3.14%. 
Francs—Demand 7.99: cables 8.01. 
Belgian francs—Demand 7.97; cables 

7.99. 
Guilders—Demand 32.82; cables 32.92. 
Lire—Dertand 4.80; cables 4.90. 
Marks—Demand 1.34; cables 1.35. 
Greece—Demand 5.95. 
Sweden—Demand 22.30. 
Norway—Demand 14.25. 
Argentine—Demand 30.37. 
Brazilian—Demand 11.50. 
New York exchange on Montreal 

12 3-16 per cent lscount. 

GRAIN AND PROVISIONS. 
Chicago, June 25.—Mixed sentiment 

as to the future and scant speculative 
trade made an erratic, sluggish market 
on the Chicago Board of Trade today. 
The finish was a quarter cent lower 
to % at 2 cents net higher for wheat, 
% to % cents higher for com; un­
changed to %c higher for oats, and 
from five cents lower to five cents high­
er for provisions. 

Wheat began at an advance of % 
to % cents on buying induced by crop 
reports from South Dakota and word 
that the dry area was spreading into 
North Dakota and southern Minnesota. 
The forecast for continued dry and 
warm weather helped this movement. 
Buying was not extensive however and 
when it died out, the market dropped. 
In the closing periods the usual week­
end trading brough a rally. Export de­
mand continued slow. 

Continued liberal receipts coupjed 
with slow eastern trade made com easy 
and trade light. The only rally came 
near the end when wheat turned. 

Oats advanced on bullish crop re­
ports and Improved cash demand, some 
400,000 bushels being sold tor lake and 
rail account. 

Foreign buying of lard firmed pro­
visions at the start but t'ß.ey eased off 
later with the hog market. 

The prices of futures ranged as fol­
lows: 

Open. High. Low. Close. 
Wheat— 

July $1-31 $1.31% $1.28% $1.30% 
Sept 1.24% 1.26% 1.23 1.25% 

Corn— 
July «2 .63 .61% .62% 
Sept 62% .63% .62% .63% 

Oats— 
July 38% .38% .37% .38% 
Sept .40% .40% .39% .40% 

CHICAGO CASH PRICES. 
Chicago. June 2S.—Wheat—No. 1 red 

$1.42%; No. 2 hard $1.44. 
Corn—No. 2 mixed 61@61%c; No. 2 

yellow 61@62%c. 
Oats—No. 1 white 38%c; No. 2 white 

38%@S8%c. 
Rye—No. 2 $1.26. 
Bnrley—66c. 
Timothy seed—$4.60@6, 
Clover seed—$18019. 
Pork—Nominal ; lard $10.07; ribs $9 87 

@10.25. 

Livestock J 
AT CHICAGO. 

Chicago, June 25.—Cattle—Receipts 
1,000; compared with week ago: choice 
prime fed steers 10 to 26c lower; in be­
tween grades 25 to*50c lower; common 
and grassy kinds 75c to $1 lower; butch 
er she stock slow, generally steady; 
canners and cutters and bulls 25 to 50c 
lower; veal calves 50 to 76c higher; 
spot cows and heifers 26 to 60c lower. 

Hogs—Receipts 5,000; light hogs' and 
butchers steady to strong; others 
mostly 10 to 15c lower than yesterday's 
average; top $8JS5; bulk $8.10®8.75; 
pigs nominally steady. 

Sheep—Receipts 6,000; today's re­
ceipts direct to packers; compared with 
week ago: lights mostly steady; some 
native lower; low grades and heavy 
sheep around steady. 

AT OMAHA. 
Omaha, June 25.—Hogs—Receipts 

9,000; slow, steady to 15c lower; top 
$8.55; bulk $7.85@8.40. 

Cattle—Receipts 200, compared with 
week ago: beef steers and butcher cat­
tle steady to 15c lower; top steers (3.65; 
veals 25c higher; stockers and feeders 
dull and weak. 

Sheep—Receipts none; compared with 
week ago: lambs 25 to 50c higher; sheep 
strong; feeders dull. 

Gram Bulletin 

SILVER. 
New York, June 25.—Bar silver-

Domestic 99%c; foreign 58%c; Mexican 
dollars 44%c. 

London, June 25.—Bar silver 35%d 
per ounce. Money 4 per cent. Dis­
count rates—Short bills 5% per cent. 

NORTHWEST BANKS. 
Spokane, June 25.—Clearings $1,176,-

274; balances $461,565. 

Seattle, June 25.—Clearings $4,824,252; 
balances $834,662. 

Tacoma, June 25.—Clearings $467,318; 
balances $104,054. 

Portland, June 25.—Clearings $3,456.-
600; balances $1,045,000. 

MINNEAPOLIS CASH GRAIN. 
Minneapolis. June 25.—Wheat—Re­

ceipts 282 cars compared with 214 a 
year ago. Cash No. 1 northern $1.43% 
@1.53%; July $1.33%; September $1.31%. 

Corn—No. 3 yellow 49@50c. 
Oats—No. 2 white 34@34%c. 
Barley—45@61c. 
Rye—No. 2 $1.17%@1.19%. 
Flax—No. 1 $1.81%® 1.83. 
Flour—Shipments 61,425 barrels. 
Bran $15. 

FLAX AND BARLEY. 
Minneapolis, June 25.—Barley—45® 

61c. 
Flax—No. 1 $1.81%@1.83%. 

BANK CLEARINGS DROP 
FOR WEEK AND YEAR 

Great Falls bank clearings for the 
week ended Saturday were $965.559. a 
drop of $146,552 from the previous 
week and $373,569 less than the 
figures for the corresponding week of 
last year. 

SUGAR DECLINES. 
San Francisco, June 25.—One of the 

largest refineries announced Saturday 
a decrease of 10 cents a hundred 
pounds In the price of sugar to retail­
ers. The price now is $5.80 per hun­
dredweight. 

What Is Ahead of 
the Railroads? 

("WIR statistical department 
has prepared a concise butcom-

prehensive analysis of the railroad 
situation thai should be read by all 
who hold or contemplate buying 
railroad securities. 

It will help you to get a 
dearer view of the future of these 
securities, as it contains much data 
relating to physical conditions and 
legislation, as well as faunn«. 

Write tu for a free copy of 
"What Im Ahead of the Railroads" 

KRIEBEL & CO. 
Invmehnent Banken 

137 SoiUi La SaBa St, CMcag* 

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

INQUIRIES INVITED 

Irring Whitehouse Ca 
of Montana 

RAINBOW HOTEL BUILDING. 
GREAT FALLS. MONTANA 

Price» Paid at Point« in Stontan» 
Taking «-Cent Freight Rate to 

Minneapolis and Dnlntb. 
Quotations ending noon, June 27. 
Dark northern spring wheat. Fer bu. 

No. 1, 58 lb. test 
No. 2, 57 lb. test 104 
No. 3, 5« lb. test -«j 
No. 4, 54 lb. test »0 
No. 5, 51 lb. test .70 

Northern spring wheat. Fer ou. 
No. 1, 58 lb. test 5104 
No. 2, 57 lb. test 94 
No. 3. 56 lb. test .89 
No. 4, 54 lb. test ]6 
No. 5, 51 lb. test 65 

Dark hard winter wheat. Per bu. 
No. 1, 60 lb. test $109 
No. 2, 58 lb. test 105 
No. 3. 56 lb. test -92 
No. 4, 54 lb. test - »4 
No. 5. 51 lb. test J-

Hard winter wheat. Per bu. 
No. 1, 60 lb. test » -99 
No. 2, 58 lb. test 
No. 3, 56 lb. test of 
No. 4. 54 lb. test 74 
No 5, 51 lb. test «« 

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

Amber durum. Per bu. 
No. 1. 60 lb. test »•••» 
No. 2. 58 lb. test 91 
No. 3. 66 lb. test J" 
No. 4, 54 lb. test •* 
No. 5. 51 lb. test • • • -f* 

Durum wheat. « ci 
No. 1, 60 lb. test » S» 
No. 2. 58 lb. test »» 
No. 3. 56 lb. test <9 
Wo. 4, 54 lb. test 69 
No. 5 51 lb. test -59 

Three cents discount per pound under 
51 pounds. 

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

grain and grade. 
Flax. Per.,b£ 

No. 1 *13« 
No. 2 I-« 
•*sn 3 l.il 

Oats. "* Per bu. Cwt. 
New No. 2 white oats $ .13 $ .48 
New No. 3 white oats 12 .48 
New Nos. 3, 4 white oats .. .11 Ji4 

Barley. Per bu. Cwt. 
No. 1 barley $ -22 $ .45 
No. 2 barley 18 -J» 
No. 3 barley 14 .29 

Rye. Per bu. Cwt. 
New milling rye — $ 81 $1.41 
New feed rye 51 .97 

NEW YORK COTTON. 
New York, June 25.—Spot cotton— 

Quiet; middling $11.20. 

BtXlTH LINSEED. 
Duluth. June 25.—Linseed on track 

and arrive $1.85. 

AT KANSAS CITY. 
Kansas City, June 25.—Cattle—Re • 

ceipts 125; for week: beef steers steady 
to 25c lower; she stock weak to 25c 
lower; canners and bulls steady; calves 
mostly 50 to 75c higher; stockers and 
feeders 25 to 75c lower; stock calves 
and stock cows and heifers steady. 

Hogs—Receipts 800; steady to strong 
with yesterday's average; lights and 
mediums $8.5008.55; no heavies on sale; 
bulk of sales $8.40@8.55; top $8.55. 

Sheep—Receipts 800; for week: sheep 
25 to §0c higher; lambs 75c to $1 higher. 

SEMI-ANNUAL 
DIVIDEND 

The Trustees have ordered interest 
at the rate of 

6% PER ANNUM 
to be credited to members and de­
positors on all sums which have re­
mained on deposit for the six 
months ending June 30. 1921. 
Deposits made on or before July 
15th. will draw interest from July 
1. 1921. 

Great Falls Building 
and Loan Association 

For Savings and 
Home Building 

201 Central Avenue. 

ANDREW THISTED, President 

GORDON 0. SHAFER, Secy-Treas 

With this Association it is not 
necessary to trust to memory or 
wait for maturity of installment 
shares without a written record of 
earnings In your pass book. 
Our dividends upon installment 
•hares are credited semi-annually 
in members' pass books and there­
after compounded. 
Dividends to holders of paid up 
shares are paid in cash. • 
Six per cent (6%) interest upon 
regular Time Deposits will be paid 
for even six months periods from 
actual date of deposit. 

Make sure your pass book 
shows the standing of your 
account at all times. n • 

AT SOUTH ST. PAUL. 
South St. Paul, June 25.—Cattle—Re­

ceipts 50; market today nominally 
steady; uneven decline in cattle market 
this week has forced prices to lowest 
levels for several years; compared with 
week ago: best dry fed beef steers 
steady to weak; all other kill cattle 
and stockers and feeders mostly 25 to 
60c lower; some common to medium 
plain grassy steers and butqher stock 
unevenly 50c to $1 lower: veal calves 
mostly 50c highe|-; packer top today $8; 
cattle quotation at close: common to 
good beef steers $5.60@S; butcher cows 
and heifers $3.25@6.60; canners and cut­
ters $1.26@3; bologna bulls $3@4; 
stockers and feeder steers $3.50@6.50: 
feeding cows and heifers mostly $2@ 
3.50. 

Hogs—Receipts 650; market steady 
with packer trade off Friday; range 
$7.25@8; bulk $7.75@8. 

Sheep—Receipts 50; market nominally 
steady; compared with week ago: Iambs 
50 to 75c lower; closing packer top 
around $9.50; yearling and old wethers 
about steady; ewes weak to 25c lower. 
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SPORT BRIEFS 
Spokane.—Henry Williams, Spokane 

Ajnateur Athletic club entrant in the 
National A. A. U. meet at Pasadena, 
July 4, strained a tendon in practice 
Friday, it was announced Saturday, and 
will be unable to compete. 

New York.—When Bob Martin, A. 
E. F. heavyweight boxing champion, 
meets Frank Moran, Pittsburgh heavy­
weight, in a 15 round open air bout 
here on July 1, the net proceeds will 
be turned over to the bureau for un­
employed ex-service men the promot­
ers have announced. 

New Haven, Conn.—Langhorn E. 
Gibson of New York City, class of 
1922, who rpwed at No. 5 iifr the Yaie 
varsity crew was elected captain of 
the Yale rowing squad ; to succeed 
Stepben Hord. 

St. Cloud. Minn.—Leonard Vardopj. a 
cousin of Harry Vardon, the noted pro­
fessional golfer of England, has been 
engaged by tlje St. Cloud County club 
as its golf instructor. Mr. Vardon has 
just arrived here from England. He 
is the son of Thomas Vardon, profes­
sional golfer at the White Bear, Minn., 
golf club. 

Boston.—The New England athletes 
who will compete in the national cham­
pionships at Pasadena left for tbe 
coast Saturday. They include Jake 
Driscoll, of Boston college; Jimmy 
Connolly, of Georgetown university; 
Ned Gourdin, of Harvard, and Hal Cut-
bill, of Boston university. 

Philadelphi^ryOne of the largest en­
tries in the history of the event is 
expected for the intercollegiate tennis 
tournament, which begins at the Mer-
rion Cricket club, June 27. Among 
the teams entered are Leland Stanford. 
University of Texas. University of 
California, University of Wisconsin and 
Yale. Harvard, Princeton and Penn­
sylvania are expected to enter. 

Portland—The t.rack team of the 
New York Athletic club; en route to 
Pasadena, Calif., to compete in the 
National A. A. U. games, stopped off 
here to participate Saturday in a dual 
meet with Multnomah Amateur Ath­
letic club. 

AT PORTLAND. 
Portland, June 25.—Cattle, hogs and 

sheep nominally steady; no receipts; 
quotations unchanged. 

AT SPOKANE. 
Spokane. June 25.—Hogs—Receipts 4; 

market steady; quotations unchanged. 
Cattle—Receipts 3; market steady; 

quotations unchanged. 
Sheep—Receipts none; market steady; 

quotations unchanged. 

Jack Johnson Orders 
12 Suits of Clothes; 
Picks Dempsey Win 

Leavenworth, Kan.. June 25.— 
Georges Carpentier has but little 
chance to take the heavyweight pugil­
istic crown from Jack Dempsey in their 
contest July 2, in the opinion of Jack 
Johnson, former heavyweight cham­
pion who is now completing a term 
of one year in the federal penitentiary 
here on a white slave conviction. 

Since he has been in the peniten­
tiary. Johnson has obtained patents 
on two devices—an anti-theft appli­
ance for motor cars, and a monkey 
wrench. 

In preparation for again becoming a 
free man. the former champion has 
ordered twelve suits. Six of them 
were tried on Friday. 

First Night's Play 
in Twilight League 

Is Deferred by Rain 
Rain prevented the initial games of 

the Y. M. C. A. Twilight league, which 
were scheduled to be played Friday 
evening. Three games were to have 
been played bringing into the field the 
players of six teams »represented in 
the newly organized league, which com­
prises the boys in the senior division. 
The league was organized under the 
direction of E. E. Holdeman, physical 
director of the Y. M. C. A., and the 
schedule and rules of play were ar­
ranged by Mr. Holdeman and a com­
mission with a representative of each 
team in the league. The games post­
poned on account of rain Fridav even­
ing will be played off today (Satur­
day) at 6:45 p. m.. and will not inter­
fere with the regular schedule as ar­
ranged last week. 

Jock Hutdrinson Wins 
Golf Championship 
in English Open Play 

St. Andrews, June 25.—(By Th« At-
sociated Press.)—Jock Hutchison, of 
Chicago, w-on the British open golf 
championship here Saturday, defeating 
Roger Wethred, the Oxford amateur, 
in the play off of their tie. Hutchi­
son won by nine strokes, covering the 

holes in 130 to Wethred's 159. 
Hutchison who was three strokes 
ahead at the close of the first round 
of 18 holes, which he ma^e in 74 to 
Wethred's 77, led by nine strokes when 
nine holes nf the second round had 
been played. Hutchison made these 
nine holes in 33 while the Oxford play­
er took 30. : 

Abe Attell Released 
on Habeas Corpus in 
World Series Scandal 

New York, June 25.—Supreme Court. 
Justice Donnelly Saturday sustained a 
writ of habeas corpus against Abe 
Attell, former pugilist of Chicago, in 
connection with the baseball scandal 
of 1910. Attell was discharged. 

Attell was released after his attorney 
read testimony of a witness at a former 
hearing who^ said he had heard stories 
as to Attell's participation in the al­
leged conspiracy to throw the 1919 
world series, but had not known Attell 
nor seen him until pointed yut in court. 

^ A motion to turn Attell over to two 
Chicago detectives waiting to take him 
back to Illinois, was denied. 

YALE BEATS PRINCETON. 
New York, June 25.—Yale defeated 

Princeton. 13 to 4. here Saturday in 
the deciding contest of their annual 
baseball series of three games. 

A CONUNDRUM 
What's the difference 

between a Cop and a 
Fire Insurance Policy? 

A Cop MAY BE on 
hand when you need 
him. A Fire Insurance 
Policy WILL BE. 

A wise man insures 
in a company with an 
A-l reputation. 

OURS HAVE 

LOWERY- FL0WEMEE 
INCORPORATED 

D. WATSON ROBB 
Hail Insurance 

REMEMBER—We do our own adjusting and our adjust­
ers pay losses in the field at ths time of ' 
adjustment. 

Stanton Trust and Savings Bank 
Capital and Surplus - - - $255,000.00 

Officêrs: 

Geo. H. Stanton, 
President. 

P. H. Jones, 
Vice President. 

S. J. Doyle, 
Cashier. 

H. M. Emersont 
Assistant Cashier. 

Directors: 

Geo. H. Stanton, 

P. H. Jones i' 
M. S. Kleppe 

S. J. Doyle 

Philip Jacoby 

J. O. Patterson 

J. W. Freeman > 

P. H. Buckley 

Jacob C. Fey f 

Bart Armstrong-

H. M. Emerson -, 

STANTON BANK BUILDINO 
Contrai Avenue and Second Streat 

The Sunny Side of the Street 
A savings account puts its owner on the sunny side of life. Despite 
reverses, lay-offs and ups and downs of various kinds, the man who saves 
can still afford to smile. 

His account is the lubricant that makes life run more smoothly and speeds 
his upward progress. 

We particularly invite the wage earner to open an account with us. Small 
accounts are cordially welcomed. » 

Stanton Trust and Savings Bank 
GREAT FALLS, MONTANA 
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