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~SURPLUS OF WHE

MY BE OVERSLD

Grain Men Believe Prices Are
Now at Bottom.™ |

FOREIGN BUYING STEADY

b

r -
Pinch in Home Supply Sitwstion
Expected by Some to Develop
Before Season Is Over.

There wars sdvances of 1 and 3 ceats
in white club bids and 2 and 3 cents in
soft write, but otherwise wheat offers at
the Merchantd Exchange were the same
as Saturday. Couvatry bhsiness was of the
same small volume as heretofore,

Two hunfired tons of eastern yellow corn,
Dacember shipment, were sobd =t $34.50,
utichanged from Saturday, December white
onts wera 50 cents higher, Other colrse
graifs were unchanged.

A privats wire from Chicago earried this
statement: “Peralstent buying of wheal
for foreign account I8 the face of reik-
tively low rates of exchange, depressing
economic eonditions and the faot that the
new Argentine crop Is mow moving, is
csusing many in the trade to wonder what
is the underlying cause of thls demand."™

Te graln men here there is nothing mys-
terious aboul Lhis continued foreign buy-
ing. The prass reports are full of accounta
of starvation In many pnm.or Europa
and Asia and a shortuge of food supplies
in almost every gquarier of the easters
hemisphere. What the trade here would
ilke to know Is not what is the cauke of
the buying, but how much has been bought.
Graln men who have goné into the matter
deeply are convinced that the entire ex-
portable surplus of the United States and
Canada has siready been sold, and soma
befieve oversold. The steady tendeney of
the wheat market, ln the face of depres-
slon In other commodity llnes, would in#}
dicate the probability of this being the
cass., In that event & pinch is likely to
develop later. Consequently they belleve
thikt prices are mow =t the bottom and
tha: wheat values will continue to udvance.

Galveston elearsd 1,513,000 bushels of
wheat over Sunday. A curgo of gulf whesat
was worked lor the centinent

A Buenos Alres eablo said: “Scattered
rains were beneficial. Weather Is' now
fine and outiook for growing crop of corn
io this countly good™

Terminal receipis, in CArs, were reported
by the Merchants’ Exchange as follows:

Whent Bariey.ﬂour.!;\n::.Hll);.
e o ,

Tortland Mon.., 0 ...

YORr RED cvosva A1 1 a1 3 )
Sennon to date 534 166 433 285 1153
Year 450 ...... 4914 126 2113 347 W
Tacoma Sat.... & ... 4 - i1
Year sgo ..-. eeas wes <
Eearon 1o date. 06 12 a1
Year wgo . ....-o020 wesa 118 22
Seattle Bat.... 3 3 e
Yeur . ale =
b--un:‘ ta 103 Y46 002
Year ago .. 410 419 Téy
PRONES RECEIVED IN BAD ORDER
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_ Arrival of Large Shipment st New York

.

[ ]

May Not Affect Maurkel

Coemmesting on the recsnt arrival of
& large shipment of cousi prunes at Now
York, the Journal of Commerce says:

“Judging {rom some newwpaper accounta
the prune cargo of the Steslmaker, which
artived sarly in the month, by way of the
canal, will lead to & further demoraiiza-
tivm of the markel but such = bellel Ix
nol entertained ‘in the trade to any ex-
tent.. As related In thin paper, the Stesi-
mukér wes about a month overdus on
scconmt of a delay on the cosst which
jod the vessel te make & trip Lo Sealtle
velore taking om = second lot of prunes
at Ban Francisea, Mowidy [ruit resulted.
as shown by an inspectiomn #f the cargo
hers, Inasmuch aa the ecean bill of luding
js unusuaily careful in protecting the car-
rior It is believed that the losses sustained
will be borme by the buyer. At any raie,
much of the 30 cars oa the boal are uafit
for the trade, sird wiil Bot be sold in the
vsunl channels, The prine market Is sick.
There i= very litte demand, pressure to sell
and an overabundance of spot stocks, con-
sisiing of old ¢rop as well as new Callfor-
pis and Oregon packs, The market favors
the buyer, but the buyer does mol favor
the market™

DEERSED TUREEY MARKET HIGHER.

Day’s Reeeipts Clean Up !lqulllr at &3
Cents—Live Poultry !lr-.:‘

There was a falr supply of dresbéd tur-
Keys on the markst yesterday, but not
enough for the demand. Most of the ar-
rivals wers used to fill standing shipping
erders and others were readily taken by
local retallers. The%market was firm &t
53 cents for choles stock. DPealers expect
prices will continus firm, but much de-
pends on the receéipts during the next two
days.

Dresned geess mold at 36380, dressed
ducks at 44c and dressed chickens at 30§

Live poultry was firm and prices were
betier than last week. Hens sold at 226
8be according to size, springs at 25@37e.
and gpess at 20c. There was some call for
live thirkeys at 40 @43c.

Country dressed meéats weres weak, par-
ticularly hogs, which mre expected to be
lower tollay.

Modernte Decrease In Wheat Vislble.

The Awmerican visible wheat supply
statement cgmpares as followa:

Décresse.

Dee. 1,032,000
Dee, 3 2354, 000
Dee. 2,042 Mo

. Dec. 311,000
. Bushels Ingrease.

Dee, 18, 1016....4.. 82,240,000 3063000
Dec. 20, 1916..c.0004 67,215,000 11.191,000
The corn visible 1s 3,987,000 bushels, a
decreasa of 312,000 busheis; oats 30.608.-

008 bushels, a decreass of 02,000 byshels;
rye 3,008,000 bushels, a decrease of 135,-
000 bushels; barley 3,825 000 buabels, an
Lncresse of 625,000 bushein,

Raw Sugar Market Firmer,
NEW YORR, Dec. 20—The raw sugar

Bend for our current
list of offerings.

to 50le far centrifagal,

demand.
Egg Movement Draks.

was a good mevemant In prints
Eges dragged In aplte of good holMay

changed, but the market had & weak un-
dectone, L

Bank Clenriogs.
the ~morthwestern

Bank clearings of

Rortland ..
Beattlo 3
JLacoma . P ;
pokane r.......0enees 2,305,548
—_—

Grain, Flour, Fred, Ble.

Merchants' E:chlm.'nwn leﬁ?hn:

$8.16; wvalley, $7.23; whols wheat, J
graham, 38

MILLFEED—Prices f. o b, mili: Mill-
run, §45 per ron; rolled barley, S47G49;
rolled onta, $49; seraiech I

CORN—Whale, #47;
ton,
HAY—Buylng prices, £ o. b, Portland:
Alfalfa, $20{21 per tonm; cheat. $22§23;
clover, $20; valley timothy, §27@28; east-
ern Cregon timothy, «§30.

Dalry and Country FProduce,

BUTTER—{ubes, extras, 45§48c per 1b.;
prints, parchment wrapped, in box lots,
5ie- per pound; eartons, Ste; half more,
bulterfat, buying price, 46@55c per pound
at statioms; H0c Portland delivery.

EGGS «— Buying prices, case count
o#e: pullews, H0c. Jobbing priceto reiall-
ers, tandled ranch, 62¢; selects, GA@65a
pullets, Gbc.

CHEXSE—Tillamook, triplets, price to
jobbers f. o, b, Tillamook, 80e

POULTRY—Hens, 23§G30c; springs, 268
afe: ducks, 25§S5c: guese, Y08 turkeys,
Hve, 408 48¢; do, dressed, cholce, O3c.

PORK—Fancy, 10c per pound.

VEAL—Faney, 15@15% e per pound.

Truits and Vegelables,
FRUIT —Oranges navels, S4@0.50:
Japanese, $3.25 per bundle; lemons, $L75%
5.2% box; grapefrult, $4.506G5 per box; ba-
namus,  12% @ 13% o0~ per pound; grapes,
$5.95  lug: ‘huckicberries, 18S§@23c per
pound; cranberries, coast. §8§ por box; east-
ern, E10@20 por barrel; apples, $1L G350

box, pears, 2@ 220 per box.
fEGETABLES—Cabbage, 1% §2%e per
und; lettuce, 3@ 300 por orale; cucum-
ers, $1.7562 per dogen; carrots, §LOV@
1.75 per sack; gariic, 2hc: tomatoek, $49
450 per lug; beets, $1.50f2 sack;
plant, 20¢ pound; cauliflower, §2 per dos.;

colery, $L50G 5,00 per crawe] green gep-
pors, 16§ 17%c per pound: sprouts, 17%%e

d: squash, 24 @3%c per pound;
pumpkin, 2 &3%c per pound,

POTATOBS—uregon, $1.50@L70 ?u 100
poundn; Yakima, $1234pL050; sweet pola-
toes. G 6ic per poumdl.

OX1ONS—Oregon, §1.O0GLTS per gack;
Californla brown, $1.30@2 per sack; Call-
tornia yellow, $1.76 per sack; Spanish,
$1.008 0500 erate.

Staple Groceries,
Local jobbing quotations:
SUGAR—Sack basis: Cans granulated

Be per pound: beet, 8.80¢ per pound.
HONBY—Wnalnuts, 2E@24c; Brazil nuta,
8be: flbarts, 21@25c; almonds, 26630c,
peanute, 9§ l4c per pound; cocoanuts, 5]
per domen; pecans, 32 35c; chestnuts, b2
@abe pound
RICE—Blua Home, 93%e per pound; Ja-
pan_miyls, 7% ¢ per pound.
BEANS—8mall white, Bc; large white,
Bec: pink., Thde: Uma 10c; bayous, 12%e:
red, Tise per pound.
COFFEE—Roasted,  bulk; drums, 31@
4ic per pound; sucked, 20627c per pound,
SALT—Granuiated, bales, $3.50@4.25;

lump rock, §26.50.

Provislons.
HAMS—AIl plzes, I5@32¢; skinged, 27
@ilde: picnics, Zdc.
BACON—Fancy, 41@48c; choloe, 32@
20@3lc
tiercea,

33c: standard,
LARD—Pure,

tlerces, 14490,
DRY SALT—Backs, 21§ 24¢c; plates, 20c,

Oils,

LINSEED OIL — Haw, barrels, §1.01;
drums, §1.08; cases, $1.16. Boiled, barrels,
$1.03; drums, $1.10; cases, “§1.18

TURPENTINES— Tanks, §L41; cases,

1.58 ’

2%¢: ‘compound,

COAL OlL—Tank wagons and irom bar-
rols, 17%c; cases, G35

FUBL-OIL—Bulk, $2.35 per barrel

GASOLINE=Tank wagons and lron bar-
reln, 2c: cases ‘4ll%ec,

 Relined was qilet at 7.00c to 8.00e for
Tine granulated Wwith no Incréams 1a the

The butter market was cotinldersd easier
in somve quarters yesterday, and top mrade
were to be had at 48 cents ., Thers

buying In other linee. Prices were un-

PORTLAND MARKET QUOTATIONY

Wheat— Jan. Feb.
Hard white ..ooeeaiiueas ll.ﬂi--tg.ﬂl ther Mailing off of tonnage at leading rall-
Soft white . 1.60 230 | way terminals, additional dividend sus-
White club .. L !ng pensions and more cutting of wage sched-
Hard winter .... 1.55 ) ules In the textlle trade.
Northern apaing l-gg 15%| Prices were lower In & majority of in-
BoE WAl ...oco-0oeen s 1 LW | stances at the aclive opshing 6f the stock
No. 2 white fecd......3000 3600 3600 | F LK B0 N O e Tallies during
s 3200 5200 | 1he intetmediate weslon Pilled to hold
ﬁmminr‘; foad . s 21,00 31.00 | #peculative lssues puccumbing to increased
MIHFED 'y iasspinndisidss 30.50 ..... [ Pressure at the heavy close.

Corn— Net losses of 1 to 4 points wers made
No. & B. ¥, shipment...5450 3450 3400 by coppers, équipments, shippings and

FLOUR—Family patents . §8.50; baxersh

ead, ton.
erncked, :ﬁ. ;:r

[+ o it

half ground, ton, 50w, $19.75; 100s, §18.25;

e il TN
REACTIONARY TENDENCY CON-

New Low Records Are Made by
Severhl Mﬂ!_e Issues;

NEW YORK, Dse. 20.—Enlsring upoh
the final fortnight of the year, the stock
market today prestnted no material‘changs
of lone {rém theé very unsettled and re-
aetio y of the past few montha
« The " tawor of advices over the
week-end d In ive 1o &
resumption of operitions for the long ®ec-
count. Cables from Londoh and Buenos
Alres teld of the suspénsion of finanelal
institutions at those ceénters and foreign
exchange was unsieady, sapeciaily to cen-
tral European pointh. .

Domestic industrial sand eommercial con-
ditlons continued to be clouded by u fur-

much aproiaities as International Puper and
Famous Players, but Holston Ofl was the
most conspicuops feature, breaklng 11%
points. Baies of all stocks amo
575,000 shaTes

Another heavy inflow of gold frem Lon-
don was reported, but (the movement had
Httls affoc on remitinfites Bf wterling bills,
Fwhich mllled only siightly., Call money
ruled at 7 per cent all day, but time
monay showed Increasing activity.

Heavy selling of erly lasues,
cially the s¢cond, thild and fourth 4%

espe-

e
8000 Alaska Pot & Coal....... §_.13
1000 Amer. Lifeograph ........ 17.50
40 pid., 20 com. Amer. Securi-
tlea Co. ... SRR AN Bid
1000 Bankers & Merch, Pet. 5
500 Invaders Ofl, COklahoma
{carrying 1005 stock div) 1.?.7"*

2000 Harvey Crude Oil

«3000 U. 8 Ol & Gas... 33
o ike Honry Oil... 3
1% Quetts Tradlog -...coc0zs o0

Wae buy or sell any active or lnactive

stocka on any mariet and wil quote

iprices on Stocks in which you are In-

tarsgted without obligation on your part.

LABERTY BON UGHT AND SOLD
AT NEW YORE MARKET.

' Herrin & RHODE S ne:

v ESTABLISHED (836.
STOCKSano BONDS.

Members Chicago Board of Trade.
Private Wires 1o All Leading Citles.
Main 283,

10-year6%bonds

Call or phone.

Rallway Exchange Bldg.

Pacific

First Mortgage

Pacific

and Astoria, Oregon.

DETIL

The imvestor who seeks every safe- fe
guard when purchasing bonds should
first consider the responsibility and per-
manence of the bond house.
vears of continuous service is the record

of the Ladd & Tilton Bank.
A Substantial Utility Company of the

We own and recommend for investment

Power & Light Co.

Due August 1, 1930
THIS COMPANY SERVES eéxclusively the famous
Yakima and Walla Walla valleys in Wathing-
ton, and Pendleton, The Dalles, Hood River .

Seventy-five per cent of their gross
of electric light and power.
. PRICE TO YIELD

Sixty-one

Northwest

5% Bonds of the *

-

fhﬁ&m,md

Whea - Men: tised ..
- Stone Hatchets:

‘The'great Redwoods which -
-comprise the major security

 Beyear 7%%
oo

: for this $400,000 issue were
i _ saplings—and that was sev-
do 1s { eral thousand years ago.
do s TIMBER COMPANY | B ,
o on'4 == - )
Victory ; The notes are backed by more
X g Den. ‘;& $500, than $2,000,000 worth of Cali-
B toutha R $1000. ornia timber lands—and over
“Bid; 1otfer\e;l. —_— . 1,000,000 worth is Redwood
H 'PRICE 100 —Oone of America’s rares§
e s b Fiasbam: commercial wodds.
oo e meam et - yige |
* Com oo10: Beloid Dom o 2 Bu
. 41& Oscenla . 2N rhm w‘l are d IIIB’I
Sentunn;ta.l ...:2i§ g:rtl::ﬂsr.:.. 2 ag:,- 3 ‘Gﬂﬂfd GSCG"GI'I“ that
Eaxt Butie .. ’;Eg%ﬂuﬁn:gf"?f??:: i 4 o they are Legal Investments
Isle Bo)’ll’l;u". 18 '[wmnn“m "“ Orcgnu Sllvlﬂ.l'l Bﬂﬂh
Lake Copper. 1% 'Wolverina . 5 ] J -
Mohawk ...... 43%|Granby Con .... 18 F [

i Money, Silver, Ete.

NEW YORK, Dec. 20.—Prime mercastile
paper, TH @8 per conk J

Call money steady. High, 7 per ‘estt;
low, 7 per cent; ruiing rate, T per cent;
cibsing bld, 6 per cent; offered gt° 7T per
cent: Inst Joan, T per cent; banitc acoepts
ances, 6% per cent.

Time loans easier; 80 days, 20 daya and
six months, - T@T% per cent.

Par aliver domestic, 98%; foreisn,’ 61

BANK

Mexiean dollarn, 48%,

{:luumd l.h: bond market, the offeringa LORDON: e, e 1
oty ealeh DA VAl an e |fios. Meney 4% pér uent sitver, 30d per|  ied 1s the equivaleht in DUnited States | Libby, MeNelll @& LIBBY ooooioenenin. 1%
Unitéd smt'.up‘banh ;Fnrl- ;nl;nl;unévd on g Discount "'h“_‘- ahort bills, 8% per cent: du\l,l:;.:t Unit Rate iy TR D i
S ianldation of ends wax not effective | e ot L T e e o | R Bt e R :
ulmll the final houry when heayy Lransac- Forelgn Bonds, Bulgarin, 18VR soe..es 0123 “ﬁf%o:o:}%nrp*&wmﬁ?;l::;?:- r&‘.‘;lt;:c'
flonse i:v:;;.-:::::l Sis per tent lberty | Porelgn bond quotations furnished by Cepcho-Slovakla, kranen e | consy 1920, 35@38e: 1oid $30
4 b operations, Nat | th, ¢ e GnInark, roper ... <13 - - -
lossen of 1,00 pér cent were made by the u;d?;‘MCk i R g ::lﬂ- ““BS rterlin S.0WH0
second snd third 4%s, the fourth 43 s clos- B ik |Eintand, Snmark ..o, o8t .
ing at & decline of 1,32 pd@cent, after hav- | Russian Gis, 1021 . 8 F - Rrknon; BRROS Eiieebvetedia o143 | )
Ing registered an extreme fall of 1.62 per | Russian 3la, 1926 . T L B i i e bl (0740
cent,  Brokers and banking houwea stated | Russian 8154, 1019 , Tl 14 n:ﬁ;::ﬂ oy snigls man
that & large proportion of the pelllng orig- ‘gﬂrre?‘ry TR - G T | Frongary 'krnnen 2 M
inated out of town, especiaily in the mid-4 ETench f:* }gtl s BL  IThuly, LE® <ousorssnnsbnets 0350 |
die went, whare money, even for the shorl F‘tr:u:h i IIJ'.';) - ".?,. g}‘,’,’ Jugo-Slavis, Hronen ...... 0T
periods, hns been alimmost unobtainable In Italinn Gm 1018 . i;r"g agi | Norway, kroner .... 1613
the last fortnight. British o, 1022 aint obk Portugal Bfr;ndua i
S = = = “na1 oumnnin, el .... o
CLOSING STOCK QUOTATIONS. i R 13 T |Serbis, dinara DIl 0235
Sales. High. Low lfl? Hritish vicy ds- 16 200 ga‘:‘g‘inw‘}ﬁ;’;r ---------- ;g;u I
— - o 1 fden, RFORBE . coscrssanns -
:m Beot Sug. 2,200 a7% 45 6% R;f;ﬁf‘m"‘;igf“si“ '2%3?‘,‘ '-’ﬁ;,ﬁ Switzeriand, francs .....se. 152
mecas, S8 BNB . R ER[EMNR pmehn BY, RE ot wal el e :
: A ). g 7 S Shanghal, tasls ... coviecsssvases 35
i:; ;Int&arLC!;:d i_é{% gé:,, as 3a‘ F::’.‘;".-W'_-_:_'._f”'___ %‘g },:‘: b e S L 4800 Politz will redeem Libarty Bonds
F e A e L“g -y s I §=»E a2y Hambite 85 ..o s 13% S of all lssues at par In exchunge
Am Bmt & Rig 0200 301s ééq ,h" amburg 448 ... . 18 14 NEW YORK, Dec 20.—Ezchange lrregu- for a_suit or overcoal, returning
American Suz 5800 81 0 82 paiy | Lelpels 5":! - 12 15 |1ar. Sterling, demand, $5.50%, cables || the differénce ln cash to you.
m Sum_ Tod 1,500 85% 87 67 by Gt'ir'!lg R 13 18 $3.50% ; francs, demand 585 cables §.87;
t::nr:nleh’&o?'e'{ 3: 1 g?‘i g;:,; 9314 | Munich 4% ... ;g }2 Bmx‘um“ francs, de;ll.’f‘ld &L:IA. r,;ll;lr_- ﬂl.m: FOR EXAMPLE—
. T oole t 1§ 60 g | 3 * s s guilders, demand 00, cables «16  lire, A sult or overcont scill at fort
tm 4Z L & 8 &m 6% 6 oy - f...ai:: ,’“;2 demund 8.37, eables 8.89; marks, demand dollars gives l‘_mr; alia[:‘ffc._. of u-]’_;
_‘:m:&ndn. Cup 14, 85 3z s TIIk 75 L36, cables 1.87; Greece, Jammﬂ T7.80; New dollars in eash on a 0fty - dollar
A GrDE: S s.:m THY 78y TsY i 5 York Exchunge on Montreal 167 per cent bond, or & hundred - dollar bond
Bl iE  Lats gl;()ﬂ 3!,:'1""1 lgfﬁ 1"-{"-‘ . 92% 93 (!iscount. will give you a balsnee of ten dol-
Hethle Steal B s:m alﬁ SN %ﬂ;: b . B 3* Sterling sdvanced furthear in the late lars In cash and a fifty - dollar
lj‘h|l }. 51;.“,1 Cop g 700 8% 5% e ;;l K ;l‘:: lo.}ﬂa .k ggll: -3 dealings; demand $3.5L cables $3.51%. bond of the same lssue.
al Petroleum 4 20y 24 24 3 . o !
Canadian Pacit 2900 124 111% mz UK 84 awan i e Switt & Co. Btocks.
enir eather 4400 30 38% Bk
fuleadier Murs 6400 @04 o8l sn Forelgn Exchangs, Chicago were répried by the Overpeck & PuI.I [:'. IH H
Cl:?.:\lu&& g',h‘r‘- "7'%"0‘3 ?,'}.';“ 5::',: 5," % Forelgn exchange rutes at close of busl- | Cooke coimpany of Portland as follows:
Chicgo & N W S.500 66 Blly  Gif |ness yesterduy, furnished by Northwestern | SWift Abd Co. .....c0..e Corner Washington nnd Sixth,
Chi R I .& Pag 3,700 25 ir ag National bank of Portland., The amount | Swift Intarnatinra! .
Cola ¥1 & Tron 90 23y 25 23
Enrnlbrru%ucu 8,500 B 631 H% ‘
“rucible teel 10.000' B2 1 B0 '
Cuba Cane Sug 15,000 38% 164 36% NEW ISSUE
P:'r-u ......... 4,200 12 12 3T -
Genef| Electrie 1,700 1)8% 118 ° 118%
Generl Aotors 46,100 1l 12% 13 g i
Grt North Prd 3800 7Tiy 172 2
Iilinois Central 2,000 83N 53 83%
Inspir Coppar 5,000 90iy 25 284 - § |
Int Me Ma Pfd 4,500 45& 4T 4TH
Ingran Nickel 3,800 1% 18% 129
Internn  Paper T7.500° 46% 43 45% ®
Kan Oty South ‘900 17% 18% 164 2
g 8 1 I i Standar om o w Yor
Louis & Nush 200 o7 a7 o7
Meox Peotroleum 21,000 150% 155 157%
R S
tates | 600 12% % 11% i
Siawis e e 8 Bd Seven Per Cent Serial Gold Debentures
Feioce i Ry WX =R
3 R i 1 81
Nors Danie 210 “;. AR o2y To be dated January 2, 1821.
ST T R L Tnterest: payable January % xnd July 2
3 nter e U i -
Ren TS & 5 B I
nsylvania. . s 2 1 = - 3 .
glm & wc\'; 3.‘@3 ﬁ“ 2 27’;‘3 Total authorized issue $30,000,000, due in seven annual serial installments, as follows:
ay Con ap 240 i 11%
ﬁmd%-;;&. i .00 g;.;% 80 s:?;\i. 24,000,000 due January 2, 1925 $4,000,000 due Jagnary 2, 1028
movai’ D XY gk B2 I8l 5 $4,000,000 due January 2, 1926 $4,000,000 due January 2, 1929
Shat Agiz Cap T ﬁE_ 3 ik $4,000,000 due January 2, 1927 $4,000,000 due January 2, 1930

$6,000,000 due January 2, 1931 i

Coupon Debentures in dehominations of $1000, $§500 and $100, with privilege of registration as to principal.
Redeemable in whole or in part on any interest date on and after January 2, 1925, at 105 and accrued interest.
If less than the entire issue should be called for redemption, the longest
cutsianding maturities are to be called first.

Interest to be payable at the e#ice of the Equitable Trust Company of New York or Blair & Co, Inc.
without deduction: for any Federal Income Tax not exceeding 29 in any year which the Com-
pany or the Trustee may be reqyired to pay thereon or retain therefrom under
any present or future law of the United States of America.

THE EQUITABLE TRUST COMPANY OF NEW YORK, TRUSTEE

Mr. H. C. Folger, President of the Company, in a letter dated September 15, 1920, addressed to Blair & Co,,
Inc., and, the Equitable Trust Company of New York; writes as follows: .

SECURITY: These Debentures will be the direct obligation of the Standard Oil Company of
New York and will constitute its sole funded debi.

NET E{LRNINGS of the Company compare as follows:

Before After
Year Federal Taxes Federal Taxes
1916 $87,401,764 $36,638,495
1917 89,876,043 30,000,872 i
1918 44,157,080 ' 28,842,387 ¢
1919 58,330,176 43,165,109

Nét earnings for 1920 before Federal Taxes are estimated at $60,000,000. Net earnings before
taxes for the four years ended December 31, 1919, averaged 20 times the annual interest on the
new Debentures and for 1919 were nearly’ 28 tifmes such annual inierest.

ASSETS: The balance sheet as of June 30, 1920, shows total net assets of $246,196,981 and net
quick assets of $133,768,112. Adding the proceeds of the new Debentures, the total' net assets
exceed 9 times these Debentures and the net quick assets alone on this basis exceed 5 times these
Debentures. The balance sheet includes nothing for good will and does not reflect the very sub-
stantial increase in the value of the Company’'s physical and other properties accruing over a
period of years. ;

EQUITY: The Company has outstanding $75,000,000 capital stock on which dividends of 169
per annum are being paid. At present quotations this stock represents an equity of about $250,-
000,000 ranking junior to these $30,000,000 Debentures. .

RESTRICTIONS AGAINST MORTGAGE: These Dehentures are .to be issued under an
Indenture with The Equitable Trust Company of New York as Trustee providing in substance,
among other things, that the Company will not create any mortgage on or pledge of it& prop-
erties unless Debentures shall sharg equally and ratably in the lien of such mortgage or
pledge, but this shall not apply to purchase money mortgages or pledges of personal property
to secure temporary loans in the usual coursd of business and shall not Yestrict the acquisition of
additional property subject to lien or mortgage.

CURRENT DEVELOPMENTS: The Company is engaged in adding to its refinery capacity,
marine equipment, etc,, the earning capacity of which expenditures and of the proceeds of t
issue will be reflected in the future operation of the Company. Its capital requirements have
been supplied almost entirely from earnings. In the five years ended December 31, 1919, approx-
imately $115,000,000 from surplus earnings have been reinvested in the business.

The legal proceedings in connection with the issue are being passed upon by Messrs. blower, Miller and
and Messrs. Murray, Prenticeé and Howland, Lawyefs, New York. Pending receipt by us of temporary

ebentures, Interim h&dptrﬁbe delivered. All offerings are subject to approval of counsel, “when, a&

mnm.mdmby 7, : & / .

Price: 4100 and Accrued Interest
Circular on Request e
The Equitable Trust Company of New York

! - Wm. A Read & Co.

b

-

T ke satemente prssented i this ciroulan,

FITABLE employment of money necessitates
that it have no idle hours. Inform us of your
needs for investment of January interest, dividends
or funds from maturing securities. We have avail-
able, or will bbtain, securities to fulfill them.

%10 9% Yields

Exempt From All Dominion Government Tax
$55,000 8% Gold Donds

Municipality of Assiniboia

Province of Manitoba
Price 88.13; Yield 9%

6% General Obligation Gold Nolea

of EDMONTON

Dated December 1, 1520, Due December 1, 1025 Denamifation $500
* Province of Alberta

CITY
Price 95.24; Yield 99

Dated September L, 1920, Due Sepiamber 1, Ih;‘.‘. Dennminatisn §1000

825,000 5% Gold Notes

PROVINCE of ALBERTA

Price 90.75; Yield 714%
Dated May 1, 1015 Dse May 1, 1828, Denomination 1000
.
Principal! and semi-annual intervst of the above bonds paysble
In United Blates Gold Coln ln New York City or at the slficcs
of Mortia Brothére, Ine,

LEPHONE OR TELEGRAPH ORDERS AT OUN EXT'RENS

MORRIS BROTHERS, Inc.

“The Premier Munlelpal Nesd House™

Extablisbea PORTLAND, OR—MORRIS BLDG. Caplinl
o . ]
Overs " 309-11 STARK—BROADWAY 2151 Gne
Century Jther Officen at Ssattle, Tacoma, Waah Dollnrs

and Ban Francisco, Cal.

| SAFE DEPOSIT BOXES

What a Big Denver
Bank Thinks of

Credit Insurance—

Manufacturers and wholesalers, here is a
message you will likely want to cut out and
save. Itis a letter recently received from
one of Denver’s leading banks by the
American Credit-Indemnity Co,:

““We are reminded by the prevailing con-
ditions in the financial world of the impor-
tance and value of Credit Insurance. It is
common knowledge that when prices of
commodities are advancing and purchases
are freely made, it does not require the
greatest degree of skill and good judgment
to profitably conduct mercantile business,
but when values and prices are declining,
as under present conditions, the highest
measure of ability is required.

“It follows that unusual precautions must
be exercised if losses due to poor credits and
bad debts are to be prevented. It is in this
connection that the value of Credit Insur-
ance becomes at once apparent.

““Every conservative business house is bound
to avail itself of every proper means to pro-
tect its financial standing and we are firmly
convinced that the purchase of insurance
upon open credit accounts will prove an
important factor in the successful manage-
ment of general business during the ensuing
years. We have no hesitation, therefore, in
recommending to our friends and patrons
the wisdom, and expediency of purchasing
a line of this kind of insurance.”

Bankers in all cities endorse precautions
that prevent, else pay, bad debt losses be-
yond the normal, which the American's
“Unlimited-Interim-Payment’* Policy does.

Write or phone for particulars.

Payments to Policyholders abeur $10,000,000.00
o AMERICAN CREDIT- INDEMNITY, CO.
of NEW YORK E.M. TREAT, presioent

IBBUES STANDARD UNLIMITED POLICIES

H. T. MacRILL
Board of Trade Bidg.—Phone, Main 1179
Portland, Oregon

~ Building for Sale
Ten-Year Lease to Net 8%

Modern brick building in desirable wholesale location, occupied
by long established, responsible concern. Will arrange five or
ten-year lease to net 8 per cent. Price $65,000.00,
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