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Union Pucifie., B.000 1 1 1an
U B Ind Aicohol B.400 1 1 136
8 Bteal. .. 23-! 00 1 1 115
U 5 huml Ill’d 1.200 1 1 118
Vtah Copper. 15,700 1 1 112
Wab pfd “B™.. Boo 23
Western Unlon. \ml.'l e
‘West Hleectrie., 9,100 L

. last lomn, 2% per cenl; closing bid, 2 per

lndgstrials Are Utﬁler Pressure
. and Close Lower.

L

SHORT ACCOUNT EXTENDED

Ralls Make Better Showing Than

Other Issues and Register Ad-
vances in Latter Part of Ses-

glon—Bond Market Slow.
. !

NEW YORK, March 22.—The more Irrpg-
ular tendencies manifested by today's mar-
kot were traceabls to additional selling for
profits, an increase of oporations for the
short sccount and diminution of publle In-
terent

United States Btesl held its mccuntomed
?hp‘ as leadey, fluctusting on an enormous
urnover between 115% nnd 1104 and clos-
Ing =t 115%. a net loms of a point

Motors refiected constant preasure with
equinments and metals, doclines In thess
groups ranging from 1 to 3 points, with 1
%o £ for some utilitiss. ,

Hnils wers roumad from thelr apsathy In
the latter part of the sesslon, Canadian
FPacific humng the advance at a gross
Ealn ot %, to 183%, with 2 for its subsid-
iary, hon and 1 to 11a ror Rending. Nor-
folkk & Weatern and a faw of the Southern
and Southwestern lssues. Totnl sales wers
$00,000 shares,

The bond market was featgreless, with
sominal dealings in the international group,
Domestic lssuss wers Inclined to ahade. To-
tal salew, par valus, £2,850,000. United States
coupon 4s advanced Y4 per cent on eall

CLOSING BTOCK QUOTATIONS.

Closing
Bales. High Low. Bid.
Am Beet Sugar 2,500 @i w1 P2ig
American Can.. B6.100 40 474 4TS
Am Car & ¥dy. 1,400 An a7 37"1
Am Locomotive. 4,000 T4% e
Am B & Refg.. 0000 1004 1053, lﬂl’i’:i
Am Bugar RIg.. 200 1124 1113% 1114
Am Tel & Teal.. 200 12Tix I27% 127%
Am Z. L & B... 700 87 Baiy a6l
Ana Copper,... 28800 Shig Biie ]
Atohtzon  ...... =000 4N 100% 1083%
B.ﬁ:ld Locomotive 8B 5700 583 Doy By
B Q 2,600 ™ ul T
B R-nn Transit. 000 8Ty 6745 67
¥ & Sup (“anpor 800 4T 40% 4614
Chl Patroum. . .ceese cdsvs cssub 24
Can Pacific ... 8700 183 158 162
Csntrol Leather 4,000 o an H
Ches & U...... 2,100 0% 17
Bl M BBt P... Jiyicsd sdene senes 8.'\
C & W W.iseos ssesss soasas sases 11514
BI& P.ucas 0. 700 ET'.-‘ 87 STﬂ |
l."'i:lro Cupper 2 500 SRy BT BT
Colo F & 1..... T.800 58 % 61 ‘s s
Coarn P Mfg. 24,700 a5y 245 2835
Crucible Steal.. 23.300 Tlé an 70
D!ut Securities., 4,200 12 0% 201
T TS e T e300 28 28 23
tmrwr.: WISCIPIO «eosee saawp  shvas 187
Gt Nor pfd. ..., 600 114% 114 114%
Gt Nor Ore ctfa 4,200 g4 &5 B6%
Jilinoin Central, 200 1084%W 1103 102 %
Int Const) COTP .cocvv vozsp mamss 18
!nlp l"oupor - 1&,700 62 % 60 7% 61%
Jat Har J. 400 117% 117 1174
In M M ;\fil :lft &0.500 ne BOL oz
i}fi C so(n‘: il a1 Enu '.'s;,‘ 22 27
ann nrper 2,800 47 45 % 40%
loug & Nas t:... e ..‘. 12%
BE Pot....... ‘@200 4y 1138 4 018
ism{ Copper.. 2,300 41 % 4 41
is Pac iraw) 1,000 BOYg 80 Boty
Mont l'elrer i it ) o 100
sat Lead. o 1,700 BN noy
oV Coppor 2,800 24 24
Y Central. 2 soo 0 AN
Y. N H & H. 44 441
or & West.... sa:m 1 129 1208
Vor FPmcific.... #3500 1 1od T 104N
acific Mail... 4.200 0% 24 %
Tt el e Sl ke I Mn - 40
annayivania .. 1.500 o4
ay on Cop.. 4,800 25
ading . +« 16,500 ue
p I & Etesl,, 12,500 83
Bhat Artz Cnp.. 800 =5
BS
28

Fou Pacific, 4.100
Eouthern ny 11.500
Etudebakar Co 2,600
Texun Co. 4,200

&
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Total snios for the day, D’Ju 000 ahares,
BONWDE.

l:l'anthn- 80 IN P B8 ., .0000. 00
do coupen . *H0 Fuc 1‘ & "l‘ Ball%100

UEdstreg...o. *100 FPa con 48...... 106
do coupon . .-mo'.g, Pn eon 6!&. ..... 105
U & 4s reg. ... %107 P A D13,

do coupon ..*108 U P 4- e D?Q
Am Smal s, ..*100 . U P ov 48...... b
Ateh gen da... tu'i.tu § Stesl Ge....105
NY (‘ deb Gs. .. 109 P oV Blicsces J.Ol
AR o oveiivs 03'.5]

Mining Stocks at Boston.
BOSTON, Muarch 22 —Closing quotations:

Alloudz . ...... 18 |Mohawk ....... B‘l’
Ariz. Com'l.... 13 [Nipissing ......
Calu & Ariz.... 81 |North Dutts. ﬂtlu
Cain & Heela. 555 |old Dominion. i“-"j
Centennial 21 It...uincs' ........
Copper anp;- 04 (ERATNON ccvevee sa
= utte Cop. H:—{F:upgrinr ....... 14
Frankiin _ ...... S4Sup'r & Boston. 6%
Gragby Cen. s |1 amnrack casse DY
Cireéns Cun. 43 (Ut Con.t. 10
Inle nc{"ua - 852 \h ........ 45
4% “olvnrln. ..... SUR

ke Cappar =3

Money, Exchange, Eteo.

NEW YORK, March 22-—Mercantile
paper, 4@4% per cont

Btarling, 60-day bilia, $34.T13%; commercial,
€0-day bllis on banks. $4.7T1%; commerecial,
@0-day bills, F4T1N: demand, 3475 B-18;
eables, $4.74 T-14 Frances, demand, BO.845%;
eables. §05,83% ;. marka, demand, 60%:
eables, 00Y , kronen, demand, 11.25; cables,
31.80: pguilders. demand, 40 7-18; cables,
d0% . Hres, Jdemand, 7.50; cablem 7.79;
ruibles. demand, 2840;. cables, 25.00.

Bar sliver, 72%¢

Mexican dollars, 05%4e

Goverameant bonds, flrm; rallroad bonds,

L
Time loans, steady; 60 anfl 50 days, 83 @Q
BY% per cent. mix montha 3% @4 per cent.
Call meney, steady: high, 2% per cent;
fow, 2 per cent., rullng rate, 2% per cent;

cent; offered at 24 per cant.

—_—

BAN FRANCISCO. March 22 _—Sterling,
$4.70% ; demand, $4.70%; cables, §4.781%,

LONDON, March 22 —Bar wsilver, 8574
par ounce Money, 8% per cent. Discount
rate, ahort biila, 4% pér cent. thres months,
4% per cent

Btocks Lower at Londom.
LONDON, March 22 —American securities
were lower, with a few markings in the
low-priced lssies on the Stock Exchange to-

Advanrce In Coffes Fotores Lost.

NEW YORK, March 22 —A further ad-
wance met cansl@ersble reallzing In the mnar-
kot far enffes foturss hare and was mostly
jost In the Ints trading® The opening was
T tao 10 points higher and active montha
wold ® to 14 points above last night's closing
figuren during the mlddis of the day, with
July touching 840060 and December R 40e.
The market clomed 1 to 2 noints net higher
Ealea <4000, March, T.The: April, 'I".'ﬂe
Mar, T.8%a: Juns, TROe: July, T 98: Am-t
€.07c: Eoptember, 8.1%: Octoher, 81Te: Naow
vember, 823a: Dessmber, 8.286; January,
B.54e: February, 5.40e,

Epot qulet: Rio Ta, P%e; Santos da. 100
o frésn offers wers reported In the .cost
and frelght mariet from Hantos, but Rio of.
fors were more olentiful, with 7s here at
EDD, London credita

The nfficia]l cables reported no change In
the Rilo market with Santos 100 rels higher
for spoty and TG to 100 reis hihxhar for fu-
turea Hio cleared 500D for New-York

Metal Market,
NEW YORK., March 22 —Copper qulet,

‘Elotrolytle. apot and nearby, nominal: sec-

ond qunarter, A@35e, nominal; third quar-
tar, ®1@3050c. :
unui“i.xgmﬂ quotas tin strong. Bpet,
BE 0GRS0,
AL copper,

Jdon—~8pot £188: futures.
2185 1607 actrolytic, 1151% epot. ‘t, €213}

ary, Ii“i .IQ‘.-

or firm: mmnmm'

‘Foreign Government
Short-Term Secured Notes

At Subscription Prices
Offer Safety and Extraordinary In!;erest Yield

The recent proclamatmn of the Federal Reserve Board
encouraging banks to invest a substantial of
their funds in foreign obligations has extendéed the
already broad market for these loans, insuring quick
convertibility.

We participate in the Syndicates underwriting all
foreign loans that, in our judgment, are desirable
for our clientele.

We havé prepared a tabulation of values for syndi-
cate foreign loans on normal interest yields, showing
prospective “after the war” profit,

WE TELEGRAPH SUBSCRIPTIONS FREE
OF EXPENSE TO SUBSCRIBERS

Lumbermens Trust Company

FIFTH AND STARK

We offer at prevaliling market prices the following

Foreign Government
Loans

British 1-Year Convertible 5148, due Feb, 1, 1918
British 2-Year 5s, due September 1, 1918

British 2-Year Convertible 514s, due Feb, 1, 1919
British 3-Year 5l%s, due November 1, 1919’

British 6-Year 5%4s, due November 1, 1921
Anglo-French Convertible bs, due October 15, 1920
Amei-ié:laét Foreign Sec. Co. (French) bs, due Aug.i1,
Italian Govt, Convertible 6s, due Ocf. 15, 1917
Russian Govt. External 5148, due Dec. 1, 1521
Russian Govt. Internal 514s, due Feb. 14, 1926
Canadian Government 58, due April 1, 1921
Canadian Government 58, due April 1, 1926
Canadian Government 5s, due April 1, 1931
*Canadian Government 5s, due March 1, 1987

*New loan for subscription. Books close Friday.

Hall and Company

I-ewiaBuild!ng

2%e

GREAT FLEET GOMES| Z=sees-

MINNEAPOLIS, March 22 —Wheat—May,
$1.83% ., July, $1H0%, cash, No, 1 hard,
&2;‘,’;0:‘043 h\o 1 Neﬂﬂh;m 31‘2&6

o, orthern, $i .08

Flax, S2E4% §2.02%. AP WRGLIS,

Prospect for Larger Exports| serie. sscgsior

arket. ks Vi Wubares:
Bulls Wheat M . ““u-r}‘:“’u-;l goa‘?—wm: closed: May,

WINNIPE March 22-—Wheat elosed:
May, $L.56. Ju:y. 1. nu Octobar, $1.40%.

CHICAGO STRONG, HIGHER| ur rovis st sewomes omen,

May, $1.88% ; July, §1.64; Beptember, 1425,

Gralp at San Francisce.
BAN FRANCISCO, March 228

Graln Tonnage Asserted to Be En tationa: Walla Walla, 311*%02_’705‘ red

Russian, §2.056; Turliey red, $3.074% @2.10;

Route From Holland to Amer- b""‘"m 31‘-'1' ©8.10; Tesd bariey, §2. md

onts, $2.074w @ 2.10:

2845
fcan Seaboard — Government ga&_o mlddllnﬂ $450 44, ahorts, $35. .

Ingulries for Flour Factor. m‘-‘;‘.‘ e ey <~ Desmber  §i

Sound Grailn Markets,

Puget
CHICAGO, March I3 —Assortions that &l smATTLE, March 22.—Wheat—Bluestemn,
farge flest of merchant steamships from | $1.72; turkey red, 1173, fﬂrt:r-!old. 1,00
Holland and elsswhera was on the way to ﬂltgm‘m‘.a u"a‘: 104, Russian, $1.62.
the American sesboard helped to Hft wheat ey per um
prices todsy. Ths closs was strong, 1 to | Tosierday’s car fecsipte—TWheat 2, oats

8, 1, fieur 4, Bay 31,

net higher, with BMay at S1LB56% to

$1.56% and Juiy st FLETH to SL5TH. Comn | 4,coMA, March 22 —Wheat—Bluesters,
gilned T to I%e, outs 3§ to o and pro- | £1.71. forty-fold, club and red nm
visions 15 to 30 cents, red Russinn. $1.62, s1.e0]

uouncaments thot the United Btates Car recolpls
Go'::’rnmtnt was making inquiries for fiour ip M .’ kay &

and had let hardtack orders tended to In- | ppep SUPPLY IS RUNNING SHORT

creang bullish m:ltsrnti zn:ﬁlr:g :l?ont
Thare also were Indications at rullway —
rrelchl. conditions were improving eastwarg | Esstern Oregen Stockmen Have Enough to

Last Until April 1.

!relh c?nnm corn  resulted from :
bullish sestimates of i TIM In Arwintine: ‘]""ﬁ?‘"‘:‘; “l:e: ?{:‘m:
Onts hardened with corn and wheat Re- v acuts feed whi
ulm were light. baa affected saveral countles In “this sec-

fons rallled, owing to the’ strength | tion. R. N. Btanfield, Speaker of the House

£ wer quotations on hogs had | of Representatives in the recent
aao 1y ‘“’W depressing Influence, passed through Bulker mw his way
m leading tur- ruwu! us follows: to his new aBevp mqh on the Snake River,
near inet, Ar, Stznfleld sald that most
of the shesp and wsiock men hers have
: ng" mu:.t!udbmuhmu?mm;.m

LR R LR R a

Ju,/ ......... & ”“-‘M 'u“"‘". ‘: “H“"Mu boutf what they are
snsesress ‘.o y & “Most of the stock and abesp men are
.mn- cesismane L o& 1.}%: now feeding ahort” hs sald "“Fhis. of
1 ] courss, will result in no inconsiderzble loss
o‘u:m -“‘ :-B bee? and “t‘mtl shrinkage Besideg this,

MAY sssverens o L8 n numerous soctlions t are
WY oo R SR Y SN RLSUEIR mnlodl With e ne

o Go'bemment of the Frem:h Republic s
' Two-year 5V%% Secured Loan Convertible Gold Notes.

, Dated April 1, 1917. Interest Payable April and October I, Due April 1, 1919. -
ey Principal and Interest Payable at the Office of J. P. Morgan & Co.

- Coupon Notes in Denominations of $1000, $5000 and $10,000.

- -

Convertible at Par, Upon Notice, at the Option of the Holder, at Any Time Before Mah'dj." Into Tweniy-Year
5/3% Bonds of the Government of the French Republic, Payable Aprd . 1937,
.. and Not Snbjed to Prior Redemption. -

Principal and Interest of the Notes, and of the Bomh Into Which They May Be Converted, Are to Be Payable
Without Deduction for French Taxes, Present or Future, in New York City in United States Gold Coin. Prin-
- cipal and Interest of the Notes Are Also to Be Payable, at the Option of the Holder, in Paris in Francs
at the Fixed Exchange Rate of Fcs. §.75 to the Dollar, Without Deduction for Fench Taxes.

4

In connection with the provision for optional collection in francs, it may be noted that this feature amounis fo a call on French exchange
for two yecars at a rate of fcs. 5.75; this being about 10 per cent below mint parity, fcs. 5.18Y4%, al or near which figure exchange ruled prior Eoa
fo the disorganization of foreign markets brought about by the war. Such additional profit from the exchange feature as may accrue to the hold- BN WY
ers of these notes will involve no increased inierest cast to the promissor, but will be consequent upon such improvement in trade and exchange

conditions as may occur during the coming two years. % Py
The notes are to be secured by pledge with Central Trust Company, of New York, of securities approved by J. P. Mcrmm & Co.. 4]
valued in the aggregate at not less than $120,000,000, of which approximately $20,000,000 in value is to consis! of securitics of American . [resss-",

corporations and municipalities (including securities of the Canadian Pacific Railway Company), and the remainder is to consist of obliga~ s 5
tions (either direct_or through guaranty) of the following governments: Argentine, Uruguay, Brazil (funding loan), Switzerland: Holland, P g L7
Spain, Egypt, Province of Quebec, Denmark, Norway and Sweden (including certain bonds of mortgage banks in the last three_countries, op=- ¥ Ef By 54
- erated under governmeni supervision, and quofed customarily on a parity with obligations of their respeclive governments); also bonds of the o
state of Berne, Switzerland, bonds of the.city of Stockholm, Sweden, and bonds and shares of Spanish Railway companies and the Suez Canal s =0
Company. i L
Provision is to be made in the pledge agreement for the maintenance of the 20% margin; for temporary lodgment of cash pending the ar- [ TR
rival and deposit of ull the collateral; for the holding by depositors in France of such coupons from the pledged securities as mature prior lo .‘ o
April 1, 1919; for the sale of collaleral and purchase of notes with the proceeds; for proportionate withdrawals of collateral as notes are con- eyl
veried; and for substitutions of collateral approved by J. P. Morgan & Co., the amount of American collaleral, however, not to be reduced ! “-;__
through any such substitution. . s 2 =

This Offering is made Subject fo the-Approval by Our Counsel of the Necessary Formalities,

WE OFFER THE ABOVE NOTES FOR SUBSCRIPTION AT 99 AND INTEREST, YIELDING SLICHTLY OVER 6%.

Sul;scnptloﬂ books will be opened at the office of J. P. Morgan & Co., 10 o'clock A. M., Thmday. March 22, 1917, and will be
closed at 10 o'clock A. M. Wednesday, March 28, 1917, or earlier in their discretion. 5

The right is reserved to reject any and all applications, and also, in any event, lo award a smaller amount than applied for.

Amounis due on allotments will be payable at the office of J. P. Morgan & Co.; in New York funds, to their order, and the date of pay-
ment will be given in the notices of allotment.

Temporary certificates will be delivered pending the engraving of the definitive noles.
Application will be nfade to list the above notes on the New York Stock Exchange.

J. P. MORGAN & CO. ‘ BROWN BROTHERS & CO.
FIRST NATIONAL BANK, New York City. NATIONAL CITY COMPANY, New York City.
HARRIS TRUST AND SAVINGS BANK, Chicago.

KIDDER, PEABODY & CO. - LEE, HIGGINSON & CO.
J. A. & W. SELIGMAN & CO. .
WM. A. READ & CO. : - LAZARD FRERES
W. P. BONBRIGHT & CO., Inec. '
KISSEL, KINNICUT & CO. WHITE, WELD & CO.
: . SPENCER TRASK & CO. :
ciusz NATIONAL BANK, New York City. NATIONAL BANK OF COMMERCE, New York City.
GUARANTY TRUST COMPANY, of New York. }

BANKERS rnusr COMPANY, New York City. CENTRAL TRUST COMPANY, of New York.
FARMERS LOAN & TRUST COMPANY, New York City.
UNION TRUST COMPANY, New York City. Y EQUITABLE TRUST co., New York Cu‘y.
COMMERCIAL TRUST COMPANY, Philadelphia.
UNION TRUST COMPANY, Pittsbargh. MELLON NATIONAL BANK, Pnttsburxh.
FIRST NATIONAL BANK, Cleveland.
FIRST & OLD DETROIT NATIONAL BANK, Detroit. MARINE NATIONAL BANK, Buffalo.

Dated March 19, 1917. _ a

L uTEE MRE STEADY| = e

TRADING IS SLOW AT NORTH PORT- slt

Only Six Loads Ayo Recelved During|10 A
Day—Bulk of Hog Sales Are :n aneu.za wethers, $10.50€12.50; lam

The
yosterday with prices staady In all lines.
Only sixz loads
of hog salos were dt $14.30 to $14.30. Cat- | 3.535500066. pige. $10.600 14,
tle sold within the golng range of quets- | Cattle—Receipts, 7000, weak. Native besf
tions, and as has been the case lately, most |cattle, $9.23@12.75; stockers and feeders,
of the offerings were of common quallty. c:f" s
Mo sheep or lamba wers atallable, n'“'", Fecelpts, 12,000,

Recelpts wers €5 gattle, § calves sad 308|537 203 12.65; lambs, $1ZT5@15.16.

Bhippers
dmn, 1 oar cattle and hogs: H. H. Lucks, Lewiston Hogs 12 Cents.
East Portland, 1 ecar hogs. C. H, L:nkn. LEWISTON, Idahe, March ¢ .
Em Portlund, 1 car catile. exlves, homsi|... = o . o8 =y ”Fshhmdmtrwn

8“94 Lp 1 conr-cattle, calves, | here to Bpokane. the price belng $4633.10,
'"""3_ Albany, T car csitls, | or more than $2300 & carload for hogs. The
ho price of 12 cenwms m pound Is the highest

ssﬁiii'

R

:

SO o seal sy T more im;!ortant American Banking Syndi-
 Sotters. gaz| e TmaNemeo 2 e et cates which have recently been handling
cowa’ L | o O ien, e, a¢ Bay it ~ FOREIGN or INTERNATIONAL LOANS.
100 | e extene, S65se; prime trate Dotte ;
1500 Bera—Fresh_ ericea HIE. exze - Sree: We are in a position, accordingly, to fur-

.
.
.

i

OH&HA. Marech Receipts,
$400, | v 814 ‘ﬂ 4.':0 lHght, i‘l«l
0, Bl %E'J of sales, 314.80

Calun—ﬂunlpm 8100, strong. Native
LAND YARDS, steers, $9.43@12.25; cows and heifers, §7.20
@10.25: Western steors, $7.50010.556;. Toxans
nn? $709; stockers and feedets, $8.73Q

8500, steady. TYearll

at $14.30 to “m' la,ﬁau.ul.
— 2 ullacb uw m
R CHICAGO, March 22 — Hogs—Raecalpts,
livestock market was un g 33,000, 102 under yesterday's amverage Bulk,

SI485@F 10.00; light, 14200 14.96; mixed,
wore recelved. = The bulk|g s i5'05] hesvy., $14.45915,08: rough,

' Underwrltlng-
Syndlcates

@0.50, cows and heifers, §5.75 10.80;

wenle. Wethars,

m:m 1 gar cattle, Hout &

um

We are members of practically all the

price hogs have ever brought in this dis-
trict,

S
5%

28c: fresh extra pullets, 28iec; extra firsta,
pullets, 25c.
cmu-—m 21e: tms m m
l;l. reosters,
.m. litﬂa.

I:wlun.
gl.ﬂla. llnll. I’. ugapn;
.gu.h rooms, 00e aspar-
14 J i latw mﬁw'%
z: : small B@1l0e; toma-
SLO0@2.25; m

msq. 2@38c; cal-
!a‘ll. m {

nish this class of securities upon very ad-

vantageous terms, and invite subscriptions .
or inquiries from those interested.

LR
455:55
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