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body of stocks, continues to mark time, 
it neither gains nor loses any ground, 
to speak of. When we observe that 
steel common has been moving for the 
last two weeks within a range of little 
more than a point, we get the proper 
picture of the market's immobility, 
l'rices are up enough from the bottom 
to measure the trade recovery that has 
occurred so far. The market is now 
waiting to see whether this recovery 
will go further or not. Meanwhile, the 
investment demand continues very keen 
and along with quick absorption of new 
security issues, a large number of list­
en bonds have sold this week at new 

By STUART P. WEST 
Special Correspondent of The Tribune. 

Copyright. Ill), by The Tribune. 
New York, Oct. 8.—The incidents of 

the last week have been mainly favor­
able, taking the situation as a whole. 
A further advance in oil prices, con­
tinued improvement in the position of 
copper metal and an enlargement of 
operations at the steel mills, have been 
the important contributions in the 
trade movement. They furnish further 
testimony to the change for the better 
in the main business outlook. Three 
successive advances in oil quotations 
within a 10-day period, making a total | hhrh^Doints'for To"] ' 
increase of 75 per cent, point to a much p 

greater degree of success in the cam­
paign for reducing output than anybody 
outside of the trade had thought pos­
sible. 

For the strength in the copper in­
dustry much credit is due to the cop­
per export association, the activities of 
which pave made possible the large 
trading with Germany and Japan, and 
more recently with France, which is 
mainly accountable for the heavy in­
roads which have been made into the 
enormous unsold supply of six months 
ago. 

Increased Steel Output. 
The ateel corporation is now operat­

ing on aù average of 38 per cent as 

DEFINITE SIGNS OF PROGRESS 
SEEN IN BASIC INDUSTRIES 
By Wells-Dickey Company. 

It is an old saying but true that the 
financial status of a country can usu­
ally be measured by the status of its 
basic industries. There can be no 
doubt that a considerable improvement 
in general conditions has taken place 
if we may believe the majority of re 
port 
busic industries during the past week. 
So definite are the signs of progress 
that many business leaders are con­
vinced that within a few months normal 
conditions will prevail. 

by 

(Reported by H. B. Ltkt M Co.). 
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kept in mind, of course, that with the 
against 35 a week ago—a very respect- 1 approach of the winter months those 
able gain. Another $5 advance in sheet ! industries which depend upon open 
steel prices is scheduled for October j weather for their prosperity will suffer 
15. In these ways, it has once more i somewhat of a decfine. 
been demonstrated as it has so often in j If we take the iron and steel_ indus-
the past, that consumers will not buy ! try as a basic indicator, the signs of 
un a falling market, that the influx of 
new buying comes when, after a pro­
longed decline, the mills begin to mark 
up their quotations. 

Improvements in Exchange. 
The simultaneous recovery in ster­

ling »exchange in France and French 
government bonds indicate a rather 
better feeling in financial circles, re­
garding the German reparations prob­
lem. What the basis for this feeling 
is, however, has not been displaced. It 
may be the negotiations reported un­
der way between German manufac­
turers and merchants and an Amer­
ican banking syndicate for a loan se­
cured by German merchandise. On 
the other hand, if these negotiations 
are really far along and promise a suc­
cessful issue, it is hard.to understand 
why there has not been more of a re­
covery in the German mark 

We still have both in Germany and 
in Austria the rare spectacle of panic 
In the shape of a furious buying move­
ment. The population, seeing currency 
sink to comparatively nothing—meas­
ured in outside values—is drawing its 
cash out of the banks and flinging it 
into any form of investment that can 
t>e purchased. 

Securities are bought, regardless of 
value, for the purchaser feels that 
however unsafe they may be at their 
present heights, they are a better 
chance than-cash or bank deposits re­
deemable in the currency of the realm. 
The result is an analomous situation 
where, for this army of desperate in­
vestors. any rise in the value of marks 
at the present juncture would be a ca­
lamity. It would surely be followed 
by a fearful collapse in the inflated 
surety prices on the bourse. 

Grain Markets Weak. 
Against the improvement which the 

week has brought in oil and the metals 
trades must be set, as a depressing in­
fluence, the extreme weakness in the 
grain market. Prices of wheat and 
corn have fallen to lowest of the sea­
son. The export trade is not what it 
•vas a while_ ago. Deliveries from the 
farms havé'fceen exceptionally heavy. 
It can no longer be said that the farm-

shown an increase of about 3o cents 
per barrel. Many lines are still spotty 
and irregular. In some cases liquida­
tion is just being completed and the 
upward swing has not yet begun. These 
are in the minority, however, and the 
basic industries which must be con­
sidered as barometers of conditions 
more universally show improvement, 
especially if one compares rates of 
production, prices and volume of orders 
with those of six weeks or even two 
months ago. 

The Bond Market. 
Conservatism is becoming more and 

more apparent in the security markets. 
Speculative stocks and bonds are be­
ing neglected and securities of known 
soundness wtih a reasonably high rate 
and unquestioned character are in ac­
tive demand. An instance of this dis­
position not to risk funds is to be seen 
iu the active and advancing market for 
the various Liberty issues, six of which 
touched new high levels during the 
past week. It is evidenced too, in the 
rapidity with which new state and 
municipal offerings are being absorbed. 

The advancing market in high grade 
bonds of all kinds during the past 
months has brought more of the sound 
7% offerings to a point where they are 
spiling at substantial premiums; 6%s 
have been a favorite among latest of­
ferings and have re-acted in sympathy, 
and in consequence those investors 
who hesitate to take 6V& per cent 
bonds at lower prices are regretting 
their indecision. With the rising ten­
dency in all types of securities many 
bond buyers seem to have acquired 
the bargain hunting tendency and are 
searching about for offerings which as 

_ _ yet do not seem to have beeu influenced 
i»rs are rushing their wheat to market | by general market conditions. Such 
because of the difficulty of obtaining : a proceeding, while profitable in some 
credits. They are selling now bcouuse i cases, is likely also to subject the in-
they have given up hope of seeing vestor to some losses because the ad-
pri<*es at a higher level and are afraid , vances being made during his period 
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% 

progress are favorable indeed. By this 
it must not be supposed that industry 
is at or near normal, for it is still far 
from that. The industry as a whole is 
now operating at from 35 per cent to 
40 per cent of capacity as compared 
with about 20 per cent in midsummer. 
Improvement is also to be noted in 
copper, one large buyer coming into 
the market last week with an order 
for five million pounds. The market 
on crude oil also is showing improve­
ment, and during the past fortnight has 
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of a still further decline in case the 
Argentine and Australian harvests 
turn out as heavy as now promised, 
thus bearing out the forecasts of a 
world overaurplv. 

There is no money for the livestock 
:na;i and the raiser of corn, and v<*ry 
little foe the wheat grower under pro 
r-nt conditions. This is a fact which 
must be recognized with securities, t»«-
riously, in considering the general pur­
chasing power of the country and its 
t earing upon the general trade outlook. 

Cotton Approaching Deadlock. 
As it looks now, the position in the 

cotton trade is approaching something 
of a deadlock. Un the other hand the 
mills are using up their low priced 
staple and will soon have to advance 

of search will act as a penalty when he 
finally becomes ready to buy. 

The forward-looking investor, there­
fore, who is concerned more with the 
ultimate income return upon his in­
vested funds than upon any temporary 
speculative profits is entering the 
market firmly and placing his funds at 
present levels. He is convinced that 
income opportunities at present in the 
security markets will be of short dura­
tion and that any delay on his part 
now means ultimate sacrifice of in­
come. 

The Foreign Situation. 
The eyes of the world at the mo­

ment. are upon Germany and her atti­
tude towards further reparation pay­
ments. The decline in the mark to 
around .75 cent-—the lowest point on 

13% 
71% I 72 

82% 

74% 

86% 
38 
56% 

11% 

6% 
15% 

124% 
9% 

73% 
27% 

2% 

76% 

21% 

47% 
27% 
92% 
22% 
18% 

73% 
76% 
27% 
42% 

49 
33% 
21% 
79% 

71% 

37% 
23 >4 

122% 
45% 
52% 
49 
79% 

52% 

21% 

45% 
5% 

33% 

55% 
11% 
57 
42 
13% 
40 
10% 

50% 
33% 
21% 
79% 
20% 
72% 

38% 
24 V* 

122% 
45% 

49% 
79% 

52% 

22% 

45% 
6% 

56 
12% 
59 ̂  
42^ 
13% 
40% 
11% 

|71% 
48% 
33 
20% 
79 % 
20% 
71% 

37% 
23% 

122% 
45% 

49 
7914 

52% 

21% 

45% 
5% 

55 
12 
57% 
42 
13% 
39% 
10% 

26% 
37 

128% 
33% 
89% 

107% 
75 
96 
38 
9% 

40% 
87 
38% 
55% 
7% 

14 
113% 

27% 
30 
40 
25% 
11% 
25% 
24% 
76 
63% 
6% 

15% 
13% 

% 
124% 

9% 
31% 
74 
27% 
22% 
3 
4% 

95% 
76% 
35% 
28% 
25% 
21% 
41 
47 
27% 
94% 
22% 
19 
24% 
20 
52 
11% 
14% 
74 
76% 
27% 
43% 
36% 
57% 
27 
51% 
22% 
82 
13%| 
71% 
50% 
33% 
21% 
79% 
20% 
72% 
29% 
7% 

38% 
24 

121% 
45% 
52% 
49% 
79% 
33 
52% 
29% 
30% 
22 
82% 
46% 
5% 

33 
22% 
65% 
11% 
59% 
41% 
13% 
40 
10% 

2400 
100 
700 

1300 

800 

100 
3100 

300 
200 

1200 
500 

300 
1400 
100 

400 
100 

28000 

200 
100 

100 
800 

700 

500 

200 
200 

48800 
100 
100 

800 
1500 
7100 

800 

100 

100 
400 
500 
900 

5500 
700 
400 

3900 

11800 
3100 
300 
400 
500 
800 

2900 

200 

1100 
3000 

9100 

5100 
2500 
1100 

FNANCIAL. 
New York, Oct. 8.—Trading in stocks 

during today's abbreviated session was 
monopolized by oils and tobaccos, a ma­
jority of these issues showing substan­
tial ;alns at the «na to strong close. 

More crude oil price advancees in 
various parts of the country were an­
nounced by leading producers and this 
gave additional impetus to the demand 
for those shares. _ 

Houston led at a net gain of 3% 
points but foreign issues also strength­
ened after early hesitation, Mexican Pe­
troleum and General Asphalt finishing 
at advances of 1% and 1% points re­
spectively. 

Recognized leaders of the industrial 
and railway groups moved within nar­
row limits, but the popular steels, equip­
ments and motors scored moderate 
gains. Among specialties, aside from 

Sressure directed against Columbia 
raphophone preferred, changes were 

trifling. Sales amounted to 285,000 
shares. 

There was no let up on the demand 
for Liberty bonds, dealings again cen­
tering around the 3%s ana 4%s, but the 
greateset gain was made by the first 
4%s, these advancing 200 points to a 
new high for the year. The second 4s 
and all the 4%s also made new maxi­
mums for' that period at extreme gains 
of 25 to 90 points. Total bond sales 
(par value) $7,775,000. 

The clearing house statement was de­
void of special features, except for an 
actual cash gain of $38,456,000 which 
more than cancelled last week's deficit 
of reserves, leaving an excess of ap­
proximately $28,000,000. Sterling or 
British bills dominated the foreign ex­
change market, the demand remittance 
rising to $3,80%, a gain of 8 cents on 

Babson Sees Collapse 
of the German Mark 

By ROGER BABSON. 
A friend of mine has recently been 

in Germany. While there he won some 
money in a poker game. When he went 

to cash in his chips 
he was told to 
wait a minute. He 
waited two hours 
and got his roll of 
mark notes and all 
of them were wet 
from the printing 
press. That is the 
way German marks 
are being turned 
out today. Ger­
many is full of 
marks; but they 
are only made of 
paper. So long as 
the Germans can 

Roger W. Babson sp!1 Americans pa­
per at such a fancy 

price a pound, they will continue to 
print marks. 

The value of paper money depends 
on two things: the gold reserve to re­
deem it, and the credit of the govern­
ment behind it. There are mimons of 
marks afloat in Germany which can 
never be redemmed in coin. In fact it 
is a joke to think of that as a possi-

„ — - bility. As for credit, the German gov-
the pound from the week's low quota- jernment is not on its feet yet and no 
tlon. All principal continental ex- ]ono j,as very ranch confidence in it. 
changes were better, but the German T! internationiil hnnker« sn> « and central European rates lost ground, 1ln™™»nonai DnnKers are ex-
Greek bills also making another reces- tending credit to German business 
aion. « firms, in spite of the German govern-

jment, because they have confidence in 
LIBERTY BONDS. j the industriousness of the German peo-

New York, Oct. .8.—Liberty ^^bonds ,pje These qualities are entirely inde-bonds 

S ÄSÄI.» jïi« i »KÄS 
4%s 93; third 4%s $95.30; fourth 4%s out m Berlin. 
$93.30; Victory 3%s $99.40; Victory 4%s 
$99.40. ^ 

MONEY. 

stock like c-rnzy men. That country is 
in a fever of speculation. We saw that 
kind of fever here two years ago. 
Stocks hit the top of the thermometer, 
but they came down again and a lot of 
people got hurt. 

German business men 
and German workmen can and will pro­
duce. _ English and American bankers 
know it, and for that reason they will 

STIRLING—Par $485% per sovereign, «»»tinue to arrange credits for German 
lie ma rid ...... . • . .. "soft |firms in spite of the fact that the mark 
Cables 3.80% 

FRANCE—Par 19.3 cents per franc. 
Demand Z-2Z^ 
Cables 7.28 

BELGIUM—Par 19.3 cents per franc. 
Demand 7.14 
Cables 7.14% 

HOLLAND—Par 40.2 cents per florin. 
Demand 32.52 
Cables 32.58 

ITALY—Par 19.3 cents per lire. 
Demand 4.01 
Cables 4.01% 

GERMANY'—Par 23.8 cents per mark. 
Demand 81% 
Cables 81% 

GREECE—Par 19.3 cents per drachma. 
Demand 4.15 

SWEDEN—Par 26.8 cents per krone. 
Demand 22.95 

NORWAY—Par 26.8 cents per krone. 
Demand 12.04 

ARGENTINE—Par 42.24 cents per pa­
per peso. 
Demand 32.87 

BRAZILIAN—Par 32.45 cents per mil-
• reis. 

Demand 13.25 
MONTREAL—Par 100 cents. 

Canadian dollar 901-5-16 
DENMARK—Par 26.8 cents per krone. 

Demand 18.60 
SWITZERLAND—Par 19.3 cents 

franc. 
Demand 17.88 

SPAIN—Demand 19.3 cents per peseata 
Demand 13.18 
Foreign exchange irregular. 

is still falling. 
Now that the mark has "hit bottom 

and gone through'' the Germans are 
rushing the stock market and buying jaS°. and the low of 110 points below 

At the present time in Germany no­
body trusts the mark. Accordingly 
everyone wants to tnin marks into se­
curities. Farm bands and servant girls 
are buying stocks. People will tal « 
unything if only tliey can get securities 
in exchange for marks. Sooner or lat­
er the tide of speculation will turn. 
Stock prices will tumble and a number 
of Germans will be wondering whether 
they arc better off with the worthless 
stock certificates than they were with 
their paper marks. 

Germany's position today is perfect 
testimony to the fact that all financial 
dealings are finally determined by the 
fundamental laws of right and wrong. 
German business is getting credit from 
bankers in former enemy nations be­
cause the German people are industri­
ous and dependable. The German 
mark has dropped out of sight because 
the government put out a lot of worth­
less paper money which people are now 
unloading wholesale in exchange for 
stock. This is why the mark which 
waB worth almost an American quarter 
seven years ago is now worth less than 
a cent. 

Both the German government and 
the speculators have been busily en­
gaged in an effort to get something 
for nothing. That attempt, however, 
has never succeeded and never will. 
Something for nothing does not exist. 
What we get we pay for some way or 
another. The common people in Ger­
many know it, and the New York banks 
realize that they know it This is 
Germany's salvation. When the lead­
ers of Germany also learn this, they 
will reorganize. In the meantime look 
for financial fireworks. With the Ger­
man government following its present 
practice the future of the mark de­
pends upon the market price for waste 
paper. 

There is a little change in the situa­
tion in the United States. Business is 
now 72.5 points below normal com­
pared with S2.5 points below a month 

Gr&iira Bimlletm 

London, Oct. 8.—Money 4 per cent. 
Discount rates—Short bills 4% per cent; 
three months bills 4% per cent. 

Prices Paid at Points in Montana Tak­
ing 48-t'ent Freie lit Rate to 

Minneapolis and Duluth. 
Quotations ending noon, Oct. 10. 
Dark No. spring wheat: Per bu. 

No. 1, 58 lb. test $ .93 
No. 2, 57 lb. test 88 
No. 3, 56 lb. test 78 
No. 4, 54 lb. test 70 
No. 5, 51 lb. test 58 

Northern spring wheat. Per bu. 
No. 1, 58 lb. test $ .92 

I No. 2, 57 lb test 87 
Per No. 3, 56 lb. test 77 

No. 4. 54 lb. test «9 
No. 5, 51 lb. test 57 

No. 1 fancy, 4c more than No. 1 dark 
northern spring. 

Dark hard winter; Per bu. 
No. 1, 60 lb. test $ .83 
No. 2, 57 lb. test 7S 
No. 3, 56 lb. test 6f: 
No. 4, 54 lb. test 5f: 
No. 5, 51 lb. test 4S 

Hard winter wheat: Per bu. 
No. 1, 60 lb. test $ .81 

76 

Total sales: Stocks 272,700; bonds $8,-
963,000. 

their own prices in order to cover the I j-eeord. has been accompanied by re-
lîicreased cost reported by the present j ports that every effort. Will be made 
20 cent, raw cotton This may readily 
involve a falling off of the demand for 
cotton goods, with a similar entail­
ment of the trade demand for cotton 
itself. 

On the other hand southern cotton 
growers have unloaded a lot of what 
they have bo^i carrying all througu 
the period of depression. They have 
greatly improved their standing at the 
brinks and will be able to obtain abun-

by Germany to secure a softening in 
the reparations terms. That such 
propaganda will be successful and that 
the terms will be lessened or payments 
postponed, is doubtful. The coming 
disarmament congress in Washington 
is in the opinion of economists an event 
of outstanding importance in the world 
of business. It has limitless possibili­
ties regardless of which nations are 
invited to attend. Unemployment 

dant credit if they choo3e to hold out throughout the European nations seem? 
prices relying upon the short-

KW as shown by the world's statistics 
fo, 
r.gl 
of supply. 

Stock Market Immobile. 
The stock market, that is, the mail: 

to be improving and the industrial un­
rest s« marked n few months ago has 
subsided in consequence. 

There are 49,000 drug stores in the 
United States. 

LONG AND SHORT TERM BOND AND NOTE QUOTATIONS. 
By Wells-Dickey Co. 

American Tel. & Tel. Company 6 
American Tel. & Tel. Convertible 6 
Anaconda Copper Company 6 
Anaconda Copper Company 7 
Armour & Company 7 
Belgian 8 

Bell Tele one Co. of Pennsylvania 7 
Bethlehem Steel .7 
Bethlehem Steel 7 
Brooklyn-Edison Co. General 7 
Canadian Northerns 7 
C. B. A Q. Joint 6% 
Danish Government 8 
Danish Municipal 8 
Detroit-Edison Company 
De Pont de Nemours Co 7% 
French Government 7% 
French Government 8 
Goodyear Tire JPRubber 8 
Grand Trunk 7 
Great Northern General 7 
Kansas Ctty Power & Light 8 
Minneapolis, Lyndale & Minnetonka Ext 7 
Morris A Company 7% 
Northern Slates Power Co. First and Refund 5 
Northwestern Bell Telephone 7 
Norway .... 8 
Pennesylvanla Railway 6% 
Proctor A Gamble Company 7 3- 1-22-23 100% 
Southwestern Bell Telephone Co 7 4- 1-25 98 
Standard Oil of California 7 1- -131 104% 
Standard Oil of New York 7 1- 2-30 104% 
Standard Oil of New Yorlcv 7 1- 2-81 105 
Swift A Company — 7 8-16-31 100 
jwlss 8 4- 1-40 106% 
U. K. at O. B. A 1. 5% 11-1-21 99% 
Western Union 6% 8- 1-38 102 

2- 1-24 
8- 1-25 
1- 1-29 
1- 1-29 
7-15-30 
2- 1-41 

]0- 1-45 
4- 1-35 
7-15-22 

12- 1-40 
12- 1-40 

7- 1-36 
10-15-45 

2- 1-46 
7- 1-40 
5- 1-31 
6- 1-41 
9-15-45 
5- 1-41 

10- 1-40 
7- 1-36 

12- 1.40 
1-15-22 
9- 1-30 
4- 1-41 
2- 1-41 

10-15-40 
4- 1-30 

Bid 
98% 

102% 
90% 
95 
99% 

100 
106% 

95% 
100 
102% 
104% 
103% 
103% 
102 

91% 
99 
94% 
99% 

103% 
103% 
30314 

99% 
99 

101% 
82 

104 
106% 
102 

Ask 
99 

102% 
91% 
95% 

100% 
100% 
107 
9«% 

100% 
103 
105 
108% 
103% 
102% 

92 
99% 
95 
99% 

104 
104 
103% 
101 
100 
102 

>2% 
104% 
106% 
102% 
101% 

9S% 
105 
106 
106% 
100% 
107 
100 
102% 

è 

BOSTON STOCKS. 
Alaska Juneau % 
Arizona Commercial 9 
Fig Ledge 30@34 
Butte Copper & Zinc 4% 
Caledonia 6@7 
Calumet & Arizona 51^51% 
Calumet Sc Hecla 238@245 
Cascade Mines 8@10 
Centennial »-
Copper Range 34%<ti7T 
Davis Daly 7fi7% 
East Butte 94 @9% 
Coldwyn Pictures 3 
Green Monster 20@22 
Hancock 2% @3 
Hupp Motor Co 11 
Lake Copper 2%@3 
Mldvale 1V4®1% 
Mohawk 52® 54 
New Cornelia 12!4@12% 
Nipissing Silver 5@5'/4 
North Butte 11 
Old Dominion 24@25 
Osceola 30@31 
Pond Creek Coal 13%<®14% 
Quincy 38^39 
Ray Hercules 15025 
Santa Fe 19@20 
Shannon 11-1601V4 
Shattuck 64 @7% 
Superior 2%©3 
South Lake %@>1% 
Superior & Boston 1%€?2 
Swift St Co 92% 
Tuolumne 40@45 
Utah Consolidated 3 
Wolverine 11@12 
United Motors 28% 
United States Steamship 18@20 
Boston Wyoming Oil 79(380 
Boone Oil 26@30 
Midwest Refining Oil 140®150 
Midwest Oil 2% @3 
Cosden Oil 506 
Elk Basin Oil 606% 
Federal Oil 1%@17-16 
Glenrock Oil 1401% 
Island Oil 3 
United Texas Petroleum Oil . .16020 
Ventura Oil 18018% 
Slmms Petroleum 7%@7% 

BOSTON CURB CLOSE. 
Boston St Ely 45050 
Boston A Montana 11-16@1% 
Butte A London 5@10 
Consolidated Copper Mines 101% 
Jerome Verde 18021 
Success 205 
United Verde Extension 26027 

NEW YORK SUGAR. 
New York, Oct. 8.—Raw sugar—Cen­

trifugal $4.23. Refined—Fine granulat­
ed $5.50. 

B A N K  R E S E R V E S .  
New York, Oct. 8.—The actual condi­

tion of clearing house banks and trust i n0. 2, 57 lb. test 
companies for the week show that they , No. 3, 56 lb. test 
hold $27,964,280 reserve in excess of legal 
requirements. This is an increase of 
$38,862.510 from last week. 

which occurred during March. If, 
however, we will learn a lesson from 
Germany and quit trying to get some­
thing for nothing business revival will 
be greatly accelerated. 

(All rights strictly reserved.) 

50c lower; stock calves steady to 25c 
higher. 

Hogs—Receipts 400; only one load 
and few bunches on sale; considering 
quality steady to strong with yester­
day's average; $8.25 paid for 195 to 225 
pound weights. 

Sheep—No receipts; for week: fat 
lambs steady; strong to 25c higher; 
bulk better grades feeders $6.75@7. 

SILVER. 
New York, Oct. 8.—Foreign bar silver 

71%c; Mexican dollars 55c. 

London, Oct. 8.—Bar silver 42%d per 

No. 4, 54 lb. test 56 
No. 5, 51 lb. t«"St 41 

40-49 lb. otherwise No. 5, 4c a pound 
less than No. 5; other light weight 
wheat depends on quality. 

Amber Durum: Per bu. 
No. 1, 60 lb. test $ .66 
No. 2, 58 lb. test 
No. 3, 56 lb. test 

AT SOUTH ST. PAUL. 
South St. Paul, Oct. 8.—Cattle, re­

ceipts 500; Saturday's receipts were 
practically all western range cattle on 
through billing to Chicago. The few 
•old locally were nominally steady com­
pared with a week ago. Common to 
medium grass beef steers and butcher 
cows aAd heifers 25 to 50 cents higher; 
canners and cutters strong 25 higher; 
bologna bulls steady; veal calves most­
ly 50c lower. Bulk best light to pack­
ers today $9; few $9.50; stockers and 
feeders mostly 25c05Oc higher; spots 
more. Quotations at the close: Grass 

steers $4.25«7: bulk $4.7505 75: 
butcher she stock $3.2506.50; bulk 
$3.2606.75; canners and cutters $203; 
bologna bulls $2.7503.75; stockers and 
feeders $3.5006.25; bulk $4.2505. 

Hogs—Receipts 700; mostly 10015c 
higher than Friday's average. Range 
$62507.85; bulk $6.7507.86; best pigs 
$8. 

Sheep—Receipts 13,700; western stock 
largely on through billing to Chicago. 
Only three or four loads of feeding 
lambs offered for sale here. Killing 

.64 i packers nominally steady, compared 

.69 iwith week ago, lambs fully 50c higher; 

Butte, Oct. 8.—Production of a 
metallic shingle at the Washoe reduc­
tion .works of the Anaconda Copper 
Mining company was a feature of in­
terest the past week in metallurgical 
circles, this experiment appearing to 
promise much in the way of the de­
velopment of a new enterprise for the 
Anaconda and, incidentally, further 
emphasizes the attention this, copper 
corporation is giving in the matter of 
a diversification of its activities. This 
shingle is made up of an alloy of 
copper and zinc and in consequence of 
the chemical qualities of the two con­
stituent metals is impervious to rust. 
The shingles are 10 inches by 24, are 
thin, tough and impart a neat 
appearance to a roof, a small 
building at the smelting establish­
ment having been shingled with 
the product. It is believed that 
any desirable color within the range of 
architectural harmony can be produc­
ed, although the color subject is not 
dilated upon by any one in authority at 
the Washoe works. All that remains 
is the bringing of the shingle's cost 
down to that point where it can be 
placed upon the market in successful 
competition with the wooden article, I Philadelphia, Oct. 8.—The Pennsyl-
and it is believed that this can be done, vania railroad announced Friday it 

ing is regarded as the best thus far 
had on this level. 

Elkhorn—Milling operations at the 
Elkhorn concentrator of the Boston 
& Montana are awaiting only the com­
pletion of the building of the power 
line to start. Some delay has been 
experienced through lack of linemen 
to string the wires and do the neces­
sary wiring at the mill. Plenty of 
help is available but not of the experi­
enced character. However, the con­
struction of the line is being pushed 
as rapidly as posssible. The course 
of the east fork of the Wise river 
was changed last week to afford ample 
territory for slum pounds in which the 
waste tailings from the mill will be" 
run and impounded. Waste rock from 
development operations in the mint 
are being used for the building ot 
the impounding dams. 

Eastern Road 
Will Cut Rates 

on Iron Ore Hauls 

Attention is being given to the manu 
facture of a shingle nail made up of 
the same alloy, and the metallurgists 
believe they have a product which will 
be heard from later. The experiments 
of the Anaconda are in line with the 
program of the copper producing com­
panies to promote the uses to which 
copper may be applied. 

North Butte Mining company has 
opened more than two feet of high 
grade ore, in which considerable glance 
is in evidence, on the 3,600-foot level 
of the Edith May vein. This ore body 
presumably is the extension of the 
shoot opened on the 3,400-foot level 
of the same fissure. 

Butte & Superior Mining company 
drift is continuing on its copper ore 
showing on the 2,200-foot level of the 
Black Rock mine, and the decision has 
been reached to drive for this vein on 
the 2,600-foot level, the deepest of the 
property. More than 600 feet will have 
to be driven to reach a point on the 
lower level where it would be expected 
to find the copper ore. 

East Butte Mining company is lay­
ing a foundation of slag for new ore 
bins at the site where the new work­
ing shaft will be raised out at the 
surface. The molten slag is being 
poured by means of traveling cranes 
into steel moulds, a new departure in 
the construction of ore bins in the 
Butte district. The East Butte has 
been quite succesful in this style of 
construction in the matter of building 
tanks for use in its flotation concen­
trator. East Butte's treasury to date 
has $1,600,000 in cash and copper, 
principally copper. 

Davis-Daly's crosscut on the 750-
foot level of the Hibernia mine is ex­
pected to reach the south . Hibernia 
vein within several weeks. Conditions 
at the Colorado mine are unchanged. 

Tuolumne Copper Mining company 
in its west drift on the 1,600-foot 
level of' the Spread Delight vein is 
showing ore of an improved grade, 
and it would not be surprising, ac­
cording to circles believed to be in­
formed. were commercial rock to be 
had within a day or two. The show-

M - E  

GRAIN AND PROVISIONS. 
Chicago. Oct. 8.—A late rally relieved 

an otherwise depressing short session 
of the board of trade today, the change 
ccming after wheat, corn and oats had 
all recorded new low figures for the 
season. The close was unchanged to 
14c lower to wheat. % to 1 cent lower 
for corn, and 4 cent lower for oats. 
Lard finished unchanged to %o higher 
and ribs 24c lower to 5 cents higher. 

Wheat started weak and made its 
lower mark early. An Initial rally ^ ^ 
caused by anticipation of the govern- : jsro; 4 barley 14 

No. 4, 54 lb. test 53 ' sheep mostly 26c higher. 
No. 5, 51 lb. test 43 | 

Durum wheat. Per bu. I AT SPOKANE. 
No. 1, 60 lb. test $ .57 ! Spokane, Oct 8.—No livestock 
No. 2, 58 lb. test .55 ^celpts; market nominally steady. 
No. 3. 56 lb. test 50 
No. 4. 54 lb. test 44 
No. 5, 51 lb. test 34 

Five cents discount per pound under 
51 pounds. 

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

grain and grade. • 
Flax: Per bu. 1 

No. 1 $1.41 I 
No. 2 1.36 ' 
Sample flax 1.16 ' 

Oats: Per bu. Cwt. i 
No. 3 white oats $ .06 $ .18 
No. 4 white oats 03 .09 ! 

Barley Per bu. Cwt. ! 
No. 3 barley $ .17 $ .35 

.29 
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The Sensational New Oil Field 
of Limestone County. Texas, is now 
conceded to be one of the greatest oil 
fields of Araericu, the latest well re­
ported having come In with a flow of 
20,000 barrels of oil per day. The cur­
rent issue of the 

TEXAS Oil. Bl'UETIN 
will be a Mexia Special; will contain 
the fullest details regarding this sensa­
tional field; and will be rerlete with 
maps and photographs which will be 
found of treat interest end *alue. A 
oopy of the Meila Special Issue of the 
Texas Oil Bulletin will be mailed to 
you 

ABSOLUTELY FREE H 
upon request Write for It today and 
ask for any information you desire mm 
about any oil field or oil company In 
Texas or the Southwest H 

BULLETIN 
Fort Worth. Tuat 

would in "the very near future" make 
application to the interstate commerce 
commission for permission to place in 
effect a temporary reduction of 28 
per cent in the freight rates on iron 
ore from both the Great Lakes and 
the seaboard, to the furnaces in the 
Pittsburgh and Youngstown districts, 
the Schuylkill valley and elsewhere in 
Ohio, Pennsylvania and the east as 
well as local mines. 

The local reduction would remain in 
effect only until December 81, 11121. 

"The purpose of the reduction." the 
announcement said, "is to assist the 
iron and steel producers in accumulat­
ing a supply of ore before winter closes 
navigation of the Great Lakes, or com­
pels the shutdown of northern mines; 
also to try out experimentally whether 
a materially lower level of rates, by 
cheapening the production of pig iron, 
will stimulate the iron and steel mar­
kets." 

AUTO ACCIDENT FATAL. 
Wenatchee. Wn.. Oct. 8.—Mrs. A. 

Greenfield. 39, is dead, her daughter, 
Iioyline, 17. is in the hospital with two 
broken bones in her right wrist, and 
Ian, 18 years old, son and driver of 
the car suffered a sprined wrist as 
the result of an automobile accident 
one and a half miles from this city at 
G:4il o'clock Saturday morning. The 
driver attempted to avoid a bad spot 
in the road, drove too near the edge 
and the car plunged down a 15 foot em­
bankment. 

PUBLISHER DIES. 
Omaha, Oct. 8.—Samuel J. Perkins, 

of Sious City, la., part owner of the 
Sioux City Journal died in a hospital 
here Friday night following a nervous 
breakdown. 

» 
YOUR 
GUIDE 

TEXAS OIL 
Suito 390, WniKner Bld| 

CO Page« of 
valuable 

information 

ILLUSTRATED 
will be mailed you today 

FREE 
"What Every Investor 

Should Know" 
Thii book is of vital importance if you 
own or contemplate buying Stocks, 
Bonds including Libertys, Foreign 
Exchange, Real Estate, or shares in 
the Building and Loan Association. 

Write Today for Booklet No. 1.571 

Rose & Company 
Investment Sttmhti*» 

50 Broad St., NwrTork City 
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Per bu. Cwt. 
.$ .45 $ .80 

One cent discount per pound under 
54 pounds. 

ment report was short lived and the j Rye: 
market sagged steadily until Decern- • Ko 2 rye 
ber reached $1.07%, and May $1.12H< 1 

Sentiment was mlxnd and tbe news 
generally bullish, export demand be­
ing reported slow and Canadian north- «nvriv» n*T<s 
west offerings liberal with big receipts MONTANA CASH OATS. 
In prospect at Winnipeg next week. As virtually no Montana oats are sold 

The turn came unexpectedly and t0 Minneapolis the quotations given In 
shorts who sold freely on tlie way the grain bulletin on oats are of no 
down, were drive nto cover. To the ; value to producers except as they show 
unusual week-end evening sales were ; the daily fluctuation in price. The 
added reports that India, ordinarily an (Great Falls cash price for oats is ap-
exporting country, had bought two 1 proximately the same as the Mlnne-
cargoes of Pacific northwest wheat with apolls cash price, with a slight deduc-
further trade In sight. There was also , tlon because of competition of oats 
a report that Italy would be back '• grown in Canada. 
in the market on Monday. | 

Corn and oats moved In parallel lines 
under stop loss selling, but the fact 
that new No. 4 corn Is deliverable un-

! der December contracts increased the 
i pressure on that option. Evening up 
! trading helped a recovery from the in­
side figures. Provisions were dull. 
Lard firmed up on the strength of the 

Livestock 
AT CHICAGO. 

. , Chicago. Oct. 8—Cattle—Receipts 
hog market and ribs were a bit lower, ii.ooo; compared with week ago: desir-

The prices of futures ranged as foi- ahie corn fed steers and yearlings 60 to 

BUTTER, EGGS, PRODUCE. 
Chicago, Oct. 8.—Butter—Higher; 

creamery extras 46c; standards 38%c; 
firsts 34©44c; seconds 30032c. 

Eggs—Unchanged ; receipts 6,699 cases. 

New York, Oct. 8.—Butter—Barely 
steady; creamery higher than extras, 
47@47%c; creamery extras 46Hc; firsts 
88@45Vic. 

Ens—Firm; fresh gathered extra 
firsts 49@S2c; firsts 4.3047c. 

Cheese—Firmer; state whole milk 
flats fresh specials 22®23c; state whole 
milk twins specials 22022Vic. 

AT PORTLAND* 
Portland, Oct. 8.—Cattle—Steady; no 

receipts. 
Hors—Steady; 00 receipts; fat pigs 

$9® 10; feeder pigs $8.B0@9; others un­
changed. 

Sheep—Steady; receipts 81. 

Eight acres of peppermint will 
produce 32 gallons of oil worth $64 
a gallon. 

Australia's 
5,419,702. 

population now is 

lows: 
Open. 

Wheat-
Dec $1.09 
March ... 1.13H 

Corn— 
Dec 48% 
May 54V4 

Oats— 
Dec 33 V4 
May 37% 

High. Low. Close 

$1.10 
1.14% 

.48 Vi 

.54% 

.33% 

.38% 

$1.07% 
1.12 Ms 

.47% 

.62% 

.32% 

.37% 
.33% 
.37% 

MINNE A POLS CASH GRAIN. 
Minneapolis, Oct. 8.—Wheat receipts 

639 cars compared with 374 cars a year 
ago. 

Cash: 
No. 1 Northern $1.27% @1.31%; De­

cember $1.19%; May $1.20Và. 
Corn—No. 3 yellow. 39. 
Oats—No. 3 white 26% @27%. 
Barley—34054. 
Rye—79% @80%. 
Flax—No. 1, $1.86%@1.89%. 
Flour—Unchanged to 16 cents lower. 

In carload lots family patents quoted 
at $7.40@7.75 a barrel In 98 pound cot­
ton sacks. Shipments 76,016 barrels. 

Bran—^$13@14. 

CHICAGO CASH PRICES. 
Chicago, Oct. 8.—Wheat—No. sales. 
Corn—No. 2 mixed 45%@46%c; No, 2 

yellow 45%@46%c. 
Oats—No. 2 white 32% ; No. 3 white 80 

@31 c. 
Rye—No. 2 84c. 
Barley—66@61c. 
Timothy seed—$4.25@4.75. 
Clover seed—*12® 18. 
Pork—Nominal; lard $9.36; riba $6.750 

7.76. 

NEW YORK COTTON. 
New York, Oct. 8.—Spot cotton— 

Quiet; middling $30.10. 

75c higher; medium and plain short fed ! 
1 and grassers steady to 26c higher; fat ! 
she stock mostly 2o to 60c higher; helf- j 

$1.09 jers up most; canners and cutters! 
1.13% steady to 25c higher; bulls 25 to 40c 1 

lower; light veal calves 50c to $1 lower; 1 
•47% desirable heavy calves unevenly higher; j 
.53% stockers and feeders 25c higher. 

Hogs—Receipts 3,000; active, 15 to 25c 
higher than yesterday's average; hold­
over light; top $8.70; bulk light and 
light butchers $8.40@8.75; bulk packing 
sows $7@7.40; pigs strong; bulk desir­
able $7.75@8. 

Sheep—Receipts 1,000; receipts today 
practically all to packers direct; com-

farcd with week ago: all prices around 
5c higher. 

AT OMAHA. 
Omaha, Oct. 8.—Hogs—Receipts 2,500; 

market active, 15 to 26c higher than 
yesterday's average; bulk packing 

?rades $6.25@6.75; bulk of sales $6.25 @ 
.75; top $8.K. 
Cattle—Receipts 600; compared with 

a week ago: choice fed yearlings and 
handy weight steers steady to 25c high­
er; top yearlings $10.60; other westerns 
and she stock steady to 25c lower; bulls 
60 to 75c lower; veals steady to strong; 
stockers and feeders steady to 25o 
lower. 

Sheep—Receipts none; compared with 
week ago: lambs steady to 16c lower; 
sheep and yearlings 26c; feeding lambs 
strong. 

AT KANSAS CITY. 
Kansas City, Oct 8.—Cattle—Receipts 

1,200; for week: fed beef steers mostly 
strong to 26c higher; top $10.60; grass­
ers mostly steady to 26c lower; canners, 
fat she stock, stock cows and heifers 
steady to_J6c lower; calves and bulls 
steady; stoekers and feeders weak to 
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THE SUNNY SIDE OF HIE 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 


