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: asseen b
y New York, Oct. 15.—Overnight devel-
{4 opments in the railroad situation un-
3 s em settled today’s stock market session,,
A rails of the investment division react-;

: m; one to thfee points.

he reversal extended to
(Reported by H. B. Lake & Co.). equipments and numerous allied issues, ;

but domestic olls followed their recent
New York, Oct. 15.—The rails were movement in the new high ground.
distinctly weak today. The paramouni |Several of the foreign olls, especially
influence insplring the scattering Hqul- { Mexican Petroleum, also were sub-
dation in theee issues was the persist- igtantially beter.
ent talk of the possibility of a nation- Elsewhere trading was of a desultory
wide raflroad strike at the end of the | character, speclalties tending mainly
month. Of course with respect to this, |downward, with a new low record for
conferences are still going on with a

(tl ¢ of American -““réd Plerce A.r-ro:{l com-
bringing about & settlemen morn and preferred were unusually act-
v::uto“ lss‘?xe. Although reports in- it

loyment Hive “d m"';r':’uom lhdvnncu.
an increase in employm {amounted to 275, iy
wec:eunfuvnrahly recelved because it

trade in gen-11 Aslde ffr‘?m lhe’ S:Aadwhll‘ch rolu ’I“ ht-
te that the e - |ly over ty points dealings in T-
::Ye(}utol:l::xlng. absence of public ity bhonds were dull and featureless.
buying power at this particular time The general bond market was irregular,
does not encourage pools to labor ag- | Cuba Cane Sugar 7s being conspicuous
gressively on favorite issues. Unul ‘among the foreign issues for a further
there are some more constructive dis-

g 10 decllnehof t‘:vo ])011“.'. . s ‘

could not be sUrpris | Another sharp rally in British rates,

:L:‘:r:;glgtln‘?; market.—Logan & Bryan. ‘wnh demand sterling at 389% or al-
most five cents over the week's min-

s
- NEW YORK STOCKES. fmum and the further slump in Ger-
‘| Open | High | Low | iose | Sales Iman marks to a level approximating
I Y T (T Y 66 1-100 directed mnew attention to
Alaska Gold .| } o5 l 247 24%| 800 chaotic conditions abroad. The clear-
Am. Beet Sug. _-;5 .| -’i;-‘-g 261  26%! €00 {ing_ house weekly statement was de-
Amer. Can ..| :g‘\: 2 l' 271! 200 |vold of interesting features, loans and
Am: Car Fdy.|[127% 31%| 3],_,.: a1ty 900 ‘dlscounts revealing only a moderate
Am. Intl, Cp. 31%] 897 | 8914 89 200 |expansion. Cash holdings increased
Am. Locom"'l-‘ A % '107% 800 I by $11,000,000 however, with consequent
::T\. I\' %l ’];.,n 1?2 "%| 7 ‘ 7 :2 800 | increase of excess reserves to $39,000,000,
o | | >
{ | 96
DO pfd ...| Nspicl sos BANK RESERVES,
| 36%  36%| 36%| 400
Am. 8. & Ref.| 36%; 36%| 36% New York, Oct. 15.—The actual condi-
gg:,,l 393! 1900 [tion of clearing house banks and trust
8§57 86 | 5600 |companles for the week shows that they
36%,| 36%! 3300 hold $39,058,490 reserve in excess of le-
. & Sleais ¢ 52% B52% 2200 |gal requirements. This is an Increase
Bt:. Ran, T %] T%| 100 of $11,094,210 from last week.
Brle, Sapc St ek 14 | 10
107 1113 {1103 110% 2800 MONEY. |
gen. Leather -| 2T%| 29 s’x;r:nu.:lzc—t‘ar $4.55% per soveregg!,;. |
erro d'FPasco | .1 201l T Deman . E
Y Voe ! 40 4031 700 1 ’
Chandler Mts. 80 | 3 .1 2552 400 | Cables a9 |
C. M. & S. P.| 23%) 23%| 21 80 |[FRANCE— .
Chiit Copper | 1% | .o | 24%| 200| Demand ..... 83 |
Chino Copper. 25 2% 2% 34" {Cables ... 7.32%
o5 BN 6 e P | BELGIUM—Par 1 ‘
| Ti%! | AT%| T4 600
Carn Pd. Ref T%| Sou| Saia| 58%| 3100 Ot iea 20% |
Cuba C. §. cn| 6% 6%| 6% 6 | J0 | gOLLAND ‘
| 14%/| 1200 | |
I;:n pra ...| §§‘1: 1[3":‘ },3"1 }2' | 1500 | Demand ..... i
gr eW”E.ﬁ'”i “ | ! |kt 2% ‘IT(:\“}‘:!&?S Par 19.3 cents per lre,
R o 1241411241 124712 800 | = ¢
Ga s ™ ag om0 | Bemana 4
Goodrleh -...{ 0% | GERMANY—Par 23§ Cenis pe |
ern . ! )
& N ore ot | Cablea o |
(I}ll'eetae (‘)?I.I“L .| | Glll)}-:ECEd—Par 19.8 cents per drachma. |
slan: oef | ezl | EIIRTAT i v s indesnalomanssnetisels 28, .
}ﬂl. é.t&ltlah‘nn. 1 05| 0 S\X\'EDE.\"—I’nr 26.8 cents per krone. {
. Gentra Y JEIARNG" Jaiiinsannisnbpennierasen 23.20
%nl. lHa‘Jl-\':slvq 7 10s 3'4,',:.' ,‘,‘| __! .\(l))u\\'A‘}'—l’ar 26.8 cents per kmneés |
neplratio ! ar | { CMANA  oi.iiecracssncccnnaranns 12,
{ou dotors | | ol g 333! s0o | ARGENTINE Par 1224 cents per pa-’
K;'n(;\.e:or:i ¥ ! ':17; 2112l 1% 1100 | }’;r pt‘s:l). |
3 ) ¥ eman: D P P R 8150 |
Laucka. Steel . BRAZILIAN—Par 3245 cents per mil- |
Marine pftl reis. |
A, G & W, D ARA o e S e P oo ra e waiv s 1276 |
Mox. Petrol. .| ¢ MONTREAL—Par 100 cents. |
Miami ....... | X Canadian dollar ......c.coeeeeees Y
g\d};;‘nlg'.;\\. . “ o4 | 23%)'24 | 400 D%NhlAﬁlK—Par 26.8 cents per _)lisrgge. {
dvale ...... =pER S i yon BIRRNA: o {5 ios s anis sy eesstnsbp e 5 |
Mo. Pa;s)\r::;pé | 18% | 1874 18% g‘g‘zl 1890 | SWITZERLAND—Par 193 cants per |
S e ean 11‘fl )t LA B0 el e e o 1910 |
Q:r\\'g H(._l;-:‘nml _}_ﬁ‘ef };Q":' 1';‘; 1‘7%’ ,‘,3,,0 ,sr;;\x:\'-—crl*nr 19.3 cents per pe!cn]luéa |
N. ¥. C | $43) LA 2 0% | ms eMARA  ,.veocerrestensesnsaasas 835 |
.P\'g:é l’?)tlylclﬂt‘ | éhy,l Zg';! 4:’; 2:‘: gx::’, Foreign exchange irregular. |
..... 29 &3 - —_— i
Pan Am. Ol . ',:V"‘. % | '";;l 42%| 4:'0 London, Oct. 15.—Money 2% per cent. |
Pennsylvania | 8% | ! B Discount rates—Short bills 8% per cent; |
}P‘:‘n:ﬁuue};"g::.: Ay 0‘_'“_| o5 | 52*| goo |tPree months bills 4 per cent. i
4 & of =2 | =D Rl o s
Rep: §. & L. .| 47%| 4T% STUE 1400 | GERMAN MARKS SET NEW |
Réplogle ... I LOW RECORD AT 6775
Yo BLECS New York, Oct. 15—~German marks |
*a‘“"““:"“ l made anbther low record today, prelim-
eRAINE |inary quotations being .6775 cents’

NEW YORK SUGAR.

R R SRR A
Sinclaire Oil | New York, Oct. 15.—Raw sugar—Cen-

gﬂmsf‘lcl'(:‘f {trigual $411. Refined—Fine granulated |
Bn. Railiway .| - $5.30. |
s Al el | 734 LITTLE CHANGE IN BANK
Texas ON ...| 391,‘\ 30%! 38%) 39 | 8700 | CLEARINGS IN LAST WEEK.
Pexas Pacific! 22 | 22 | 217%) 21%| 600 Clearings at the Great Falls banks
19 1119% 118%,1118%| 2300 last week were virtually en a level
U. 8. In, Ale| 44 | 44 43% 43%' 400 | with the preceding week, a reduction of
i &1 | 51| | 51%| 300 but $43,356 differentiating the two totals. |
U > ar.| 465 461, | 1200 | The clearings last week totalled to $1,- |
¥. S. Steel .. 78%| 78%| 78 | 78 | 4300 244854, as compared with $1,288,210 the |
U'S. Smelting| 32 | 82%| 32 |'32 | 500 /week before. Clearings during the
Utah Copper.| 52 | 521 1% 51% 800 week in 1920 corresponding with the |
a Car. Ch..| 28%! | |28 | 100 week just closed were $2,222,955.
Vanadium ..l 80%)| 30%| 30%4[ 307, 800
Wabash “A"” .| 20%| 20%4/20 | g.n'w 1300 | = '
Wn. Union ..| | | | B2% f .
:‘cslnghnuse | 445 44%, 44%/| 441 300 1M etin
Willys- Ov. .| | | Bty .
s K.! & 4l 200 |
Wilson Pac 200

|

|

Ajax Rubber. | Prices Pald at Polnts in Montana Tak- I
|

|

]

Am. Sg. Ref.. }4100| ing 48-Cent Frelght Rate to
uba . Sg.| % 700 | Minneapolis and Duluth.
amus. Playrs 57 581, 1100 |  Quotations ending noon, Oct, 17.
KellXSp"ﬂeid | 1000 Dark No. spring wheat: Per bu. |
Middle 8t. Oil Th! 133, 13%! 5100 | No. 1, 58 Ib. test $ .98
Pan Am. B ..| 40%  40% 39% %! 4M |No. 2, 57 Ib. test ... 98
Pierce Arrow| 12 | 13%! 1135 12%| 9N0 | No. 3, b6 1b. test .. 83
Total sales: Stocks 277,000; bonds $6,- No. 4, 54 1b. test ... 95
866,000, Weekly: 2,272.600; bonds §$80,- |No. 5, 51 1b. test 63
187,000, | _Northern spring wheat. Per bu.
—— * |INo. 1, 58 1b. test $ .97
: BOSTON STOCKS. iNo. 2, gg Ib. test ... 92 |
Alaska JUNEAYU ....oeeraanns 3 {No. 3, 56 Ib. test ... -82
‘Arizona Commercial . No. 4, b4 1b. test ... -14
BIE TROES <oy sievanesss No. 5, 51 Ib. test S )
No. 1 fancy, 4¢c more than No. 1 dark |

Butte Copper & Zince .
Caledonin
Calumet & Arizona ...

northern spring. |
Dark hard winter: Per bu. |
60 Ib. test . 8!

ecl W o |
(;:;Eg:fel )‘l:ln'cls L.;a No. 2, 57 1b. test |
3eibui-lal No. 8, 56 Ib. test !
Copper " Range No. 4, 54 Ib. test
D&)‘Ele Daly ... No. 5, &1 Ib. test .
East-Butte ........ _Hard winter whea
CGRAAWPLE Pictures No. }‘ 60 1b, test
‘Ciroén Monster .. No. 2, 57 Ib. lcs_L |
Hancock ....... . 3, 56 Ib. test
Hecl .ieveveese .\0 :_l. g’ }g :es{. 2 |
J No. 5. . tes 47|
]L{.:&' 2’%;}{::-#70‘ : 40-49 1b. otherwise No. 5, a pound
Midvale ...... i less than No. 5; other light welight
Mohawk ... wheat depends on quality,
New Coarneclia ... Amber Durum:
Niplssing Siiver . - s iNo. 1, 60 b, test !
Nortl: Butte 101, @103 No. 2, 58 1b. test ...
Old Deminion | . a3y |No. B, B6 1b. test ...
Osceala .......... No. .‘—‘ 54 1b. test ...
Poud Creek Coal |No. 5, 51 I‘b. test X
Quincy Durum wheal. Per bu. |
‘i-‘ly ercuies No: 1760 1D. tORL c<svecsonconesasss $ .62 |
Santa Fe .. No. 2, 58 1b, test ... 60 |
‘Shannon . No. 3, 56 1b. test ... 55 |
Shdttuck . No. 4, 54 1b. test ... 49
Superior No. 5, 51 Ib. test 39
''''' Five cents discount per pound under

South Lake .......
61 pounds. )

Bupstior & iEoston - Cgub_when 10c under durum.

| Mixed wheat 10c less predominating

HWI? & Co.
Tuolumne .
Utalt Consol sr;;:xl‘nd grade. Saiaa
Wolverine No.5) i ssproisnsesuss $1.34
l'nl'.eﬂ !;‘lnlon Al sn ek alele N oD e x
United States Steamship B ARE 0 geras
Boston Wyoming Ol ... '“-“(')'L‘:L", flaxat, s .08
Boone Oil .......... SOMLE: - 5
No. 3 white 08l8 .ieveenrenns $.07 $.21/|
“!‘dw"l Refining No. 4 white oats ... 04 a2/
iamest OLlosoesesss Barley bu. Cwt.
Cossn (Ol ... : {No. 3 barley ... $.14 §.20
il Basin Oil No. 4 barley AR 22
Federal Ofl .... dG1% | Rye: Per bu. Cwt.
Glenrock Ol .. MG I NG, "8 TYO. ouaioesissssssabores $.45 § .87
IMAPA O S oviainasssasionsasioossas 3 " One cent discount per pound under
Unijted Texas Petroleum Oil ..., 54 pounds.

Ventura Oil
Singms Petroleum .

BOSTON CURB CLOSE

‘ MONTANA CASH OATS,

As VirluR“{ no Montana oats are sold
to Minneapolis the quotations given in

Boston & By ....oveevennn. . 43 |{he grain bulletin on oats are of no
Bostor & Montana . ..11-16 | yvalue to producers except as Lhey show
Butte & London ,......... G110 !the dally fluctuation In price. The

...1@1% | Great Falls cash price for oats is ap-
proximately the same as the Minne-
| Rpolis cash price, with a slight deduc-
|tion because of competition of oats
—_— — | grown in ada.
LIBERTY BONDS, {

New York.soé)é:'(;. ;lﬁ‘—"‘tlm‘;;);snhw;d.l CHIOCAGO CASH FPRICES.
losed: 8%s .32, rst 4s §$92 bid; . S Jo, —No.
:e?:' d 4s gkz‘.eﬁ:lmﬂasl“l‘hn):gs I{ scc); !‘1(1'2;:“"‘ Oct. 15—Wheat—No. 1 hard
ond 4%s 92.72; T %s 94.82; fourth | 1—No. 2 ed 46G46%c;
hia @9502; Victory 3ks $99.40; Vietory |y orn o No, 2 mixed 46G46%e; No. 3
3 $00.44. Oats—No. 2 white 33@35%c; No. 8

white 30%@31%c.

Consolidated Copper Mines
Jereme Verde

: SILVER. f Rye—No. 8 86c, .
- New York, Oct. 15.—Forelgn 'bar sil- | Barley—Nominal.
* Mexican dollars 08%ec. Timothy 5.50.
Clover seed.

2 fo’:‘ﬁ‘n, Oct. 15.—Bar silver 42%d per

G 18.
ork;—zlomlnu; lard $9.05G9.15; ribe
Lo (B Il

P
500

|to bears in the
steels, 'durln; most of the session.

leally all packer direct; compare

5 | week ago: choice fed yearlings mostly
| 25¢ higher; lo{) $§11.25; others and west-
uuiy 0

lmnrket steady.
-

| Shesp—Receipts
quotuf;:l unchanged.

GRAIN AND PROVISIONS.
Chicago, Oct. 16.—uvncertainty regard-

farm reserve ited to the
overnment but not officlally issued
om Washington gave an advantage
wheat market toda:
Week-en:
evening up, however, caused a rally.
like advance, with December $1.15% to
Close was unsettied at l4c decline to a
$1.15%, and May $1.19% to $1.20. Corn
finished % off to %@¥ up, and oats
gained % to %@%. In provisions the

outcome varied from 2% cents decline
to a rise of 10c.

: The prices of futures ranged as fol-
ows:

High. Low. Close.

$116% $1.14 $1.16% |

121 118% 110% |
A8% ATY.  4T%
B53% 52 B£8% |
34K .83%  84%
.38% 38% 38%

MINNEAPOLIS CASH GRAIN,
Minneapolis, Oct. 15.—Wheat receipts
cars compared with 440 cars a year
ago.

Cash:

No. 1 Northern $133G1.37; December
$1.26; May $1.26%.
4 yellow 38%.
Oats—No. 3 ;;hlte 27T% @28%.

to 10c higher. In

carload lots family patents quoted at

$7.50@7.85 a barrel in 98 pound cotton

sacks. Shipments 76,906 barrels.
Bran—$12@13.

BUTTER, EGGEK, PRODUCE.
New York, Oct. 16.—Butter—Steady;
creamery nigher than extras, 48@48%c;
creamery extras 473%c; firsts 38@46%c.
Eggs—Firm; unchanged.
Cheese—steady; unchanged.

Chicago, Oct. 15.—Butter—Lower;
creamery extras #%c; firsts 35@d4c;
seconds 30@3lc; standards 39%c.

Eggs—Unchanged; receipts 5387 cases.

Oct. 15.—Butter and
eggs—Unchanged.

Vegetables—Onlons, brown $3.50@4;
tomatoes 76c@$1.25; corn $2@83.50.

Seattle, Oct. 15 —Eggs—Select local
ranch, white shells, 58c; ditto mixed
colors, 56c; pullets 42c.

Butter—Ciy creamery in cubes 46c;
bricks or prinrts 48c,

Livestock

AT CHICAGO.

Chicago, Oct. 15.—Cattle—Receipts
1,000; compared with week ago: corn
fud steers and yecarlings mostly 25 to
50c higher; spots on yearlings up more,
grassers, warmed up steers and she
stock steady to 25¢ higher; bulls weak |
to 15¢ lower; light veal calves unchang-
ed; heavy calves unevenly higher; |
stockers and feeders strong to Ibc |
higher.

Hogs—Receipts 4,000; uneven; light
lights steady to 10c higher; others |
steady to 10c lower than yesterlay’s
average; ton $8.50; best light and light
butchers 8.3038.50; bulk packing sows
6.50@7.25; holaover liberal; pigs strong;
bulk desirable 100 .to 130 pound pIgs
$8.2578.35.

Sheep—Receipts 4,000; steady; A)ncu-‘I

with |
week ago: killing classes steady to 25¢
higher; feeders 25c¢c higher.

San Francico,

AT ROUTH ST. PAUL.
South St. Paul, Oct. 15.—Cattle—Re- |
ceipts 800; Saturday's receipts were

practically all weslern range cattle on
through billlng to Chicago. A consider-
able number of these steers for the |
most part sold at the local market at |
prices ranging from $5 to $5.75; com- |

| pared with week ago killing classes of | industry has yet

cattle are generally on a strong @ 26¢
higher basis. Betlter grades of beef!
steers and butcher she stock showing
relatively the most gains; veal calves
closed practicully steady with a week |
ago; bulk of best lights going at close |
to packers at $8 with a few at $9.50;
stockers and feeders mostly 25¢ higher |
than last Saturday with spots showing |
even more gain. Quotations at the |
close: ‘
Grass beef steers $4.25@7; bulk $5@
75; butcher she stock $3.25@3.50; can- |
ers and cutters $2.25G3; bologna bulls
2.7508.75; stockers and feeders $3.50 |
25; bulk 4@5.25. |
Hogs—Receipts 1,000; market nronsl
to 25¢ higher than Friday's average;
heavies up most; range 6.25@7.05; bulk
$7@7.90; best plgs $8.25.
Sheep—Receipts none; market nom-
inally steady; compared with week ago
all classes generally steady to strong
with heavy fat ewes 25¢ higher.

o

£

AT KANEAS CITY.

Kansas City, Oct. 15.—Cattle—Re-
celptls 500; for week: beef steers gener-
ally 16 to b50c higher; some short fed
steers up more; top $10.25; fat she stock,
canners and cutters steady to 25¢ lower;
bulls steady to weak; vealers steady;
heavy calves strong to 650c  higher,
stockers and feeders mostly 25 to 50c
higher; stock cows and helfers steady;
stock calves mostly 25¢ higher.

Hdgs—Recaipts 200; generally steady
with Friday's average; prime 211 to
pound welghts $8G8.16; medium to good
light mixed $7.65; packing sows 6.50@
7 stock pigs stea:

Sheep—Re telpls ; for week: shesp
sweady to 25c¢ higher; top lambs steady
to 10c higher; top western $9; feeding
lamps 356 to 60c higher.

AT OMAHA.
Omaha, Oct. 15.—Hogs—Receipts 2,000;
market steady; medium anad light !

butchers steady to 15c higher; packing
grades uneven, 10 to 25¢ higher; bulk
packers $6.504G7; bulk of sales $6.50Q
8.25; top $8.35.

Cattle—Receipts 200; compared with

erns s 2bc
mostly ntead¥; bulls strong; veals
steady to 50c lower; stockers and feed-
er steers and she stock steady; calves
steady to 60c lower.

Sheep—Receipts 200; compared with
week ago: all classes 50 to 75¢ higher,

AT SPOKANE.
Spokane, Oct. 15.—Hogs—Receipts 85;

lower; she stock

Cattle—Receipu 69; market steady.
28; market steady;

AT PORTLAND.
{n:ru;.‘nd.t Oc!.tls.—{;géll;—gtudy; re-
ceipts 31; top steers igher;
steers $6 6.68. = c?olce
Ho, teady; no receipis.
Shegp—Steady; receipts 878.

DULUTH LINSEED.

Duluth, Oct. 15.—Linseed on track and
arrive $1.82,

NEW YORK COTTON.

New York, Oct, 15.—Cotton—Spot
quiet; middling $19.65.

Accuse Alexantler
of Making Whisky
Information charging William Alex-
ander, colored with manufacturing in-
toxicating liquors, was filed ip district
court Saturday by County Attorney
Howard G. Bennet. Alexander was ar-
rested last Thursday sfternoon by the

police, after they. had discovered a
still in"his place, at 208 Sixtl. avenue

Lig still on the lowest ebb since 1914,
| Our bankers, merchants and political
, leaders

sout The negro is wow lodged in
the guuu Jail ™

]FI[NANC]IAL

THE WEEK IN BUSINESS

e

DIGESTT

BY STUART P. WEST

Special Correspondent of The Tribune.

New York, Oct. 15—The main de-
velopments of the week bearing upon
the financial situation bave been ex-
tremely varied. The decision of allied
supreme council threatening to take
Upper Silesia from Germany was fol-
lowed by the fresh collapse in the value
of the mark. The September figures of
our foreign trade showed that exports
have not improved over the July min-
imum. The remarkable recovery in oil
prices continued. Emphasis was laid
upon the fact that the steel companies,
despite the recent advance in prices,
are still as a rule losing money. And
finally the railroad situation has taken
an unfavorsble turn—that between the
insistence that rates should come
down and the great difficulty that evi-
dently would confront the carriers if
they were to attempt another reduction
in wages.

Price Movement Confused

This jumble of incidents, some good,
some bad, have naturally produced a
very mnfused"Price movement in all
the muarkets. here is as yet no sug-
gestion that Germany will repudiate
her currency as Austria is supposed to
be facing the repudistion of hers. But
the German government officials and
financiers are on record as predicting
that deprived of the enormously valu-
able Silesian mines, a still further
shrinkage in the price of the mark
would be inevitable and with it the
ability to meet future instalments of
the reparations money would even
more seriously be ealled into question.
There is no reason to challenge the
good faith of these opinions. This
week's break in the mark's exchange
to .70 of a cent is a sufficient indica- |
tion of the mind of ffinancial Europe.l

Export Trade Falls off

The Septémber foreign trade stnte-l
ment has furnished fresh material for|
those who maintain that the slackness|
in Europes' buying power is the chief
stumbling block in the path of trade!
recovery at home. August exports
rose over those of July only becanse of
abnormal wheat shipments, The fall-
ing off in the wheat movement in Sept-
ember forced the export totals back
fo the low record of July. The mean-
ing of this is that the foreign demand
for every thing but wheat and cotton

continue to talk about the
necessity of stimulating the export
trade and the remedy they suggest is
the granting of long term credits on a|
lurge scale, the way it has been done |
in certain industries like copper and|
cotton in & small way, but nothing|
virtually has yet come from these urg-|

ings.
What has hecome of the 3100.“‘0.%0‘

| foreign finance corporation about which | X X A
: S 4 | with the exception of the mid-conti-

there was so much of a stir last win-
ter? Are we to assume that the fail-|
ure of this and other schemes to mak.-“
progress is due to the reluctance of!
American banks and business men to|
imitate the British and German prac-
tice and grant their foreign citizens |
eredit over extended periods? |
The Reversal in Oil

The experience of the oil trade dur-
ing the last two weeks represents the
most astonishing reversal
been through. Less!

than a month ago over-production was |
the phrase everywhere used when re-|
ferring to oil. To be sure, there were |
hints that September would see a nhurpi
curtailment in output at the wells.|
There were the other, and now very|
familiar intimations that Mexico as a/
source of supply was giving out, and|
the Mexican companies would have to|
turn to American oil reserves to fill
their needs. PBut few took these sug-
gestions seriously and it appears to!
be a fact that the great majority of
oil men themselves have been com
pletely surprised by what has happen-
ed during the last fortniglhd.
Buyers Rushing in

Whether or not &o rapid an advance
will heold, is a question which will net
be settled until the latest figures on
production have come to hand. But in
the meantime we have had an example
of how. when buying starts up in any
commodity after a long interval of
stagnation, it is apt to mount and
spread with a rush. It is the old story
of intending buyers, who have bheen
holding off and holding off. finally
seized with the fear of missing their
market.

Steel Reports Disappointing

The steel reports for the third
quarter, judging by the reception given
to the Lackawanna steet figures are
going to be taken as decidedly disap-
pointing. At the moment they have
nullified the favorable sentiment crea-
ted by last month's advance in sheot
and wire prices and the increase of
operations at the mills. However,
these quarterly reports do not in the |

| least undo the evidence that the turn

in steel trade came in midsummer.
)

which any|.

While it had not yet gone far enough
for the independent companies to be-
gin making mone{ again, it will keep
on gradually until next spring. So it
is expected business will be back to
something like normal.
The Wage Scale Difficsity

The railway problem has once more
become acute because of the pressure
which the carriers will scarcely be able
to resist, to reduce their freight rates.

Evidently, if freight rates are reduced, |

wages must come down also or else
the gain accruing under the 12 per cent
reduction of last July will be jeopard-
ized. But with the rail operatives not
even accepting the July reduction, and
threatening to strike, the difficulty of
putting through another Jowering of
the wage scales would seem to be so
great as to be almost unsurmountable,

MARKETING SEASON BRINGS
COMPLETE BUSINESS CHANGE
By Wells-Dickey Co.

The arrival of autumn, accompanied
by the seasonat movement of crops of
all kinds and by the laying in of fall
supplies, is bringing about & complete
change in business sentiment. It is
widely realized that the financial and
business crisis has passed and that
the general trend from now on will
be towards a recovery. This no doubt
will be a long and tedious process
which will not be fully* accomplished
for months to come.

Secretary of Commerce Herbert
Hoover, in summarizing’ the situa-
tion recently, eaid, “I do net wish to
be understood to say we are on the
threshold of a boom. We have a long
way to go to get back to economic
stability. We have yet to go through
with much readjustment _in price
levels, but we are definitely on the
road.”

A view of the factors of improve-
ment may be detailed. Liberty bonds
of all issues are surging forward in a
steady advance which has brought
them to peak prices of the year and
which has wiped out many of the
losses which holders of such securities
faced. All standard bouds are on the
upswing and new issues of moderately
high yield, long maturity and unques-
tioned worth, have been absorbed with
a rapidity wilich has astonished finan-
cinl circles. Money is defintely eas-
industries are showing an in-

ing;: e i
crease in production, slight to be
sure, but nevertheless an increase.

Prices in such commodities as oil, cop-
per, wool, steel and leather bhave
shown enough of an upward trend to

indicate that the law of supply and|

demand, which during the pakt year or

| 50 geems to have been practically in-

operative, is again in force. Foreign
change in the continental countries

nent, is showing a firmer tone., Re-

tail and wholesale dealers report in- |

creased business. Railroads report in-
creased earnings and that many of
their idle men are being put back to
work. On the whole,
business situation is such today as to
inspire utmost confidence in the fu-
ture.
The Bond Market.

Just g few mornings ago. investors
in the United States were quite sur-
prised to read in their mornnig papers
the announcement of a $12,000,000

loan to the state of Queensland, Aus-!

tralia. This is the first time that any
of the Dritish dominion governments
have entered the American money mar-

| ket, with the one exception of Canada.

Heretofore, Queensland has raised its
money in London on & 4 per cent
basis. The present issue offered in
the United States runs for 200 years,
is non-callable, bears a 7 per gent
coupon rate and offered at 90 and
interest.

The trading in bonds on the New
York stock exchange is always a fair
index of investment activity.
the month of September, $£326,942,000
of bond transactions were consum-
mated, as compared with $227.964.000
in August, and $281,753.000 in Sep-
tember a year ago. This increased
volume makes September the record
month of the year, and was composed
largely of the Liberty issues. Trading
in foreign governments also reached
a substantial volume, particularly in
French, Belgian, British, Canadian,
South American and Japanese issues.

Steel and Copper Recovering

The steel industry {8 gradually
emerging from a year of record break-
ing depression.
but the trend of production and prices
is definitely upward. Steel
throughout the country are working at
an average of about 35 per cent capa-
city as compared with around 20 per
cent & month or two ago. It is be-
lieved that by the close of the present
year production will have reached
about 50 per cent of capacity. Execu-
tives in the industry arve hopeful that
by the second quarter of next year

LONG AND SHORT TERM BOND AND NOTE QUOTATIONS.

(By Wells-Dickey Company)

American Tel. & Tel, convertible.. ...
Anaconda Copper company........

Anaconda Copper company...
Anglo-American 0Oil company.

Armour & Company........
Belgian ..........cc00000000.
Bell Tel. Co. of Pennsylvania.

Bethlehem Steel
Brooklyn-Edison Co., general....
Canadian Northerns .
Canadian Northerns ..
C, B. & Q. joint...
Chile Republie ..
Danigh government ..
Danish municipal ...
Detroit-Edison company
u Pont de Nemours compauy. .
French government .........
Goodyear Tire & Rubber.
Grand Trunk ...
Grand Trunk ........
Great Northern, general...
Japanese government ...
Kansas City Power & 5
Mapls., Loydale & Minnetonka, ext..
Nor. States Power Co., 1st & refund..
Northwestern Bell Telephone.........
Norway ..c...eeee-
Pennsylvania Railway ...
Pfister & Vogel Leather....
Proctor & Gamble company.
St. Paul Union Depot......
Sears Rocbuck

Southwestern Bell Tel. company
Standard 0Oil of California....
Standard Oil of New York..
Bwift & Companyeseveeee.
BWISE . coscisaprscesace
UV.K.of 6. B. & I
Western Union ........

“rensasunen

D )

“tesnesnians

Bid Asked
@ 8-1-95 10214 103
é 903, 8114
7 96 9614
) 1013 1024}
T 9 10014
S 1003, 1004
7 105% 1061,
7 1 961, 96,
g 2 1024 103
7 21 1047 105
613  7-1-46 1003 101%
61  7-1.86 1031 10315
8 2141 981} %
8 10-15-45 10314 103:%
s 2.1.46 10224 103
P 7-1.40 913} o
7%  5-1-31 901 2914
87 91545 29 100
8 5-1-41 103 104
N7 10-1-40 103 108%
6 9-1-36 943 %%
7 7-1-35 1037, 108
4 1-1.31 6814 60
8  12-1-40 100 10114
7 11522 29 100
5 4-1-41 81% 8214
7 2.1-41 104 104
8  10.15-40 104 105
6% 4180 101 102
77 11-1-30 96 T
7 812223 100 101%;
5% 12-15-28 97 98
77 10.15-22 98:} 99
6%  0-1-31 99
7 4125 98 98
7 1-1-31 104 105
7 1-2-31 106 107
7 81531 99 100
8. 4110 107 107%
522 1p1al 100
6 -1-36 101 102%

the general’

Recovery will be slow |

plants |

;producﬁon will be around 85 per cent

| of capacity. 2

The present price of copper at
‘around 13 cents & pound is 1% cents
. above the low d the year, and yet
(is only 1% cents above the low for
11014, Copper authorities are hopeful
| that .the metal will not sell below 13
| rents in 1022. A year ago it sold for
18 cents, and in July, 1920, it reached
10 cents. The first half of this year
has witnessed large exports of mefal,
due fo doubt to the activities of the
Copper Export association. Reports
from the' geological survey, however,
regarding the surplus of copper metal
available today indicates around 800,-
000,000 pounds; adding to this amount
15,000,000 pounds as representing met-
al now in transit brings the total fig-
ure of available refined metal to near-
ly a billion pounds,

Copper producers are fully aware
that this surplus will represent some-
what of a drag on the market unless
buving can be stimulated. The activi-
ties of the Copper Industries & Re-
| search bureau toward broadening the
i market by devising new use for the
metal no doubt will have ® marked
effect in stimulating mnsumrhnn. In-
dications also point to a rapid resump-
tion of European buying, which in the
course of the next year or so will mean
a foreign consumption of American
copper even in excess of our pre-war
export.

Meagher Landmarks
to Be Preserved by
White Sulphur Club

Special to The Tribune,
White Sulphur S{ﬁngs, Oct. 15—
| The history of Meagher county is to be
i preserved, if the Springa club of White
| Sulphur Springs is successful in the
campaign it has begun. Many land-
mnrcn of the pioneer days remain, but
unless action is taken to preserve them
it will not be long before most of them
are gone, it is said.
| For instance, there is Fort Logan, a
military post of the early days, which
has an extremely interesting iustory.
Men who afterwards became prominent
in the affairs of the army were sta-
tioned there. %

Also there are mining camps that
are fast fading from the landscape and
many other signs of the days of 50
years ago that the club seeks to retain
for posterity.

Poet Does a Flight
in Flopping Car

i Special to The Tribune.

| _ Culbertson, Oct. 15.—Bob McHugh,
i the Culbertson poet, with his little son
John and a couple of traveling men,
were involved in an auto accident last
Sunday, but all managed to escape
with only a few bruises and scratches
and a bad scare.

They were traveling along at a good
irate of speed in Mr. McHugh's car,
i when the front wheel broke, the car
| turning eompletely over.

The night before a big Oakland car,
owned by Jack Bruner, a traveling
salesman, took fire on the Muddy flat
west of town, and was entirely de--
i stroyed. Bruner came back to town
tand was riding back to look over the
| wreek when the second accident oc-
curred.

State Tests Better
Quality of Gasoline|

Helena, Oct. 15.—Of 143 samples
of gasoline tested by the state during
the month of June, July and August,
I!)T,ﬂ per cent passed all the require-
|m¢-ms of the Montana law on gasoline
standards, according to Secretary of
State Charles T. Stewart. The secre-
tary of state pointed out that a little
more than two years ago, when gaso-
line inspection was first established,
the state chemist found that but 60
per cent of gasoline samples met the
law's requirements.

HERE SATURDAY

B. B. Thayer, Frederick Laist
and John Gillie Spend Aft-
ernoon at Works. -

.. B. B. Thayer of New York, vice pres-
ident of the Anaconda Copper Mining
company; General Manager Frederick
Laist and John Gillie, manager of the
company’s Butte ‘mines, arrived in
Great Falls from Butte Saturday after-
noon, for an inspection trip through
the local smelter, and will return this
(Sunday) morning,

Mr. Thayer stated at Hotel Rain-
bow Saturday evening that it is as yet
impossible to forecast any date when
operations at the Great Falls and Ana-
conda smelters and the Butte mines
can be enlarged. Conditions affecting
the copper market which compelled a
curtailment of production last summer
still obtain to an extent that makes
au_indefinite continuafion of the com-
p:an(yu reduced activities pecessary, he
stated.

The officials spent Saturday after-
noon at the smelter on a routine in-
spection trip of the plant.

PREPARE WELCOME
FOR BIG MEETING

Committee and Officials Dis-| 7

cuss Plans for November
Teachers’ Convention.

Plans for housing the 3,000 teachers

expected to attend the coming eon- 237

vention of the Montana State Teach-
er's association, to be
Falls, November 21, 22 and 28, and ar-
rapgements for the program and ses-
sion quarters, were discussed Satur-
day afternoon in the Commercial club
rooms by the Great Falls general com-
mittee.
Meet In Palace Theater

The conference was attended by
F. L. Cummings, Frincipal of Fergus
county high school and president of
the association, and Oscar Boland,
secretary of the association, and the
members of the committee, headed
by S. D. Largent, superintendent of
the Great Falls schools. No action
was definitely decided upon except
that Secretary L. E. Jonés of the Com-
mercial elub will have complete charge
of providing rooms and that the ses-
sions will be held in the Palace thea-

ter.
Expect 3,000 Delegates

Mr. Cummings said he had recgived
very encouraging reports on attend-
ance from all parts of the state. He
predicted that the registration would
reach the 3,000 mark. Fergus *and
Judith Basin counties are planning a
special train to convey their delega-
tion of teachers to the convention.
Mr. Cummings and Mr. Boland are
leaving for Lewistown this (Sunday)
morning.

Another Petition
for Letters Filed
in Doctor’s Estate

Petition for letters of administra-
tion in the estate of Dr. Joseph Wey-
erhorst, who died in Great Falls last
Tuesday morning, was filed in district
court Saturday by Charles H. Cobb,
public administrator. District Judge
J. B. Leslie set October 26 as the date
for hearing the petition.

This is the second petition filed for
letters of administration in the Weyer-
horst estate. On the same day of his
death, a petition was filed by Mrs,
Weyerhorst, and will also be heard on
October 268. According to the petition
of Public Administrator Cobb, Weyer-
horst left no will and his petition says
that there is no living heir to property
valued at $1,000.
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TIME OF TRAINS

GREAT NORTHERN_ Leaves
Havre 7:30

8 .

239 For Shelby
Grass® .....civeivvmvoriemmsat:85 & m
Arrives

43 From Kansas City wo.....8:50 p.

44 From Seattle ..............7:20 p. m.
235 From Ha and 30 a. m.

215 From Stockett, Sand Coulee
and Nelhart® .............4
240 From Shelby and Sweet
Grass® ......, sernersanaanesdslB P M
BT R
= an conni or
town da'ly.

MIAWAUKEE
Dally for the East .......
For Choteau, except Sunday ...

Dally from the East ........2:00 p.
From Ch 3 pt Sunday 4:9)%.

Co-operative Store
at Bowdoin Closes

Special to The Tribune.

Bowdoin, Oct. 15.—The manager of
the Montana Credit Men's association
arrived Tuesday to close out the busi-
ness of the local branch of the Malta
Co-operative Store company snd mov-
ed the stock to Maita to combine the
two stocks and put on a large sale.
With the closing of this store it puts
another crimp in the town. In the
three years this store bas been in
operation, it has done a large bnsiness
under the management of H. Harold-
son. But with limited capital, and ad-
verse financial conditions, it was fore-
ed to close.

Three Are Fined

$50 on Charges .
Filed by Pearson

Three persons, two men and a wom-
an, paid fines of $50 in police
court Saturday after adjudged
guilty of vagrancy, sssault and flim-
flamming. Mrs. D. A, Patterson, 30014
Fourth avenue sonﬂhso;ntﬂbuted a
half a hundred for uding Gust
Pearson out of $10, 4

The two men, & H. Hetherly and
Thomas Casey, arvested with Mrs.
Paterson, were chug‘eg with assault-
ing Pearson after he made demands
for his money. Pearson, showing evi-
dence that he had been beaten, appear-
ed in court against the trio.

During | §8

Geo. H. Stanton,
Preadent.

Vice President.
Cashier.

H. M. Emerson,
Assistant Cashier.

STANTON BANK BUILDING
Central Avenue and Second Street

Have Us Investigate!

Stanton Trust and Savings Bank
Capital and Surplus

$255,000.00

BEFORE YOU INVEST

The average person is not likely to be in a position to gauge with
certainty the soundness of a proposed investment.
Then, if ever in his life, he needs competent advice.
When YOU reach the investment stage in your
be glad to have you call on us. Before you invest, have us investigate.
It costs you nothing.

Stanton Trust and Savings Bank
GREAT FALLS, MONTANA

ﬂmncill'uroﬁr. we'll




