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Factor.
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Marine common Is helding very firm,

and it in be i hore thut a stalo short
interast will furnish the power for further
drive. Storiex that the big balance of|
Marine company s fo bo transfeired
trom Lmn-h n to New York are doubted in
imn\ cirels where it is joved that thelr
will be used to acquire far & ern
mehip properties of the old Gesrman
|f‘r|‘ giving Marins representation on Cha
n BeRA. At the samo time It j= gon-
belleved here, in speculative circles,
st, that the policy of the mdmibnistris-
tion i such that the ship subsidy bill will
ba pamsed, and =l shipplng stoocks ure re-
ceiving n Imir mmount of support for this
FEASOT.
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Tdma Locomotive was strong. The order
New York Oy rallroad for
wiives apportions - i
and 36 (o the Amer
mpany., The Jatter com
recelved an order for 80
from the Mobile & Ohlo. The general bm-
provement in the outlook for ths equip-
ompanies is further Hlustrated by
in ths murket for JT00 cars
ffr the Chicago
& ‘\(-rlhw 4 » Chesapralke &
Ohio in as =200 box and
flat cars.
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tha California ecircuit
uphiolding Litle of orig
innl developers f the oil fidlds in Kemrm
county, Ils sxpect ta wind up the famous
Farn ¢county all Htigation which huas lasted
for 1 roars and which has put many of
the ink! operators in ths [fi*ld into
bankruptey. The roturn of these rich fields
to the original owners o Keerplng traders
h r»{n.l; back through the va-

nies un affort to &s-

» dile will now rest and

stocka with possibilities

The decision of
court of appeals,
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Stewart-Warner Speedometer activity at
the presesnt time Is an liuminating re
flection of ocurrent Improvement in Motor
industry. The sutput of spsedometers by
thin company hes been increased from 4200
units per day to 5730 units, while tank pro-
duction has increpsed from 4000 per doy to
4800 unita. These figures are twion thoss
of same time Iast ¥ear and are abont
six tlmes ths low recoridl production of
the company Stewart-Warner will not
have to Improve much furt r to tauch
previous produoctionn high records
- - -

The expe-tations of an extra payman®
on Woolwaorth were justified today by the
declaration of a $2 payment in addition to

. . .
Mexicnn Seaboard Off, listed on the curb
here, |s expected Lo shift nctivities to the
big board on moon as the stock has & wido
enough dist-ibution to satiafy the list com
mite Ithough ae ¥yt nothing officlal has
been d on the sublect, Seuboard, which
has mowved vp more than 10 points in the
Ingt two dayve and la now selling around
I8 Eald to be earning at Ienst FO0 por
shar® and the company owns extenelve
lénses In Mexico. The stoclk of the com
pany is largely beld by a few small groupes,
with Sincisir credited with » 205 per cent
ownership. 1f the Intention Ilas to transfer
this stock o the big board It will be nec
essary to have much wider distribution and
as an oil stock ocarning $00 per share is
apparently worth more than 3438, traders
here anticipate & much higher distribu-
tion level
- - .
of 100 shares of Eastman

A round lot
todsy, and

Kodak was traded in here
mought to light rather an odd clrcum-
stances,  This trade, made at T390, uvp Eive
points from Tuesday, is the first round lot
of 100 sharesa which has been traded on
the exchunge since March, 1916, according
to the stock speciaitiea, when a transaction
was recorded at 177, In the interim all
trading has been in amall odd lota.
. . .

Jalm A. Topping. chairman of the board
of Republic Iron & Steel, reporis a sub-
stuntial improvement in the business of
the company. bul states that as yeot the
price s too low for profituble operations,
Indicuting further price advances in the
near future, eapecially If the coal sirike
should be settled.

* - -

Atlantie Fruit common
here and the gEeheral Impreasion (@ that
the company has turned the corner. Much
of the recent buring of the common stock
I= reportad to be for interests very close to
the company.

Oregon Banking and Bond
News.

Is holding rirm

the bad weather aof
is booming, according
te Carl 5 Kelty, vice-president of Lum-
hermens Trust company, whe returned to
his desk yesterday morning after an ex-
tended visit in SBan Frunclsco and Los
Angeles.  “Los Angeles iz full of people
nnd a great buliding campuign is on in
that eity,"” he sald “Everyons  seems
prosperoun: bank eclearings are growing
and business moen are optimistic. Lion
Angeles s not accustomed to the bad
westher which has prevalled. but this con-
dition doel not seem to have retarided busi-
nens, " Mr. Eelty was 10 daye In Lons
Angeles and spent an equsl perfed of Uima
in San Franclsco. He made Llhe wrip

Businesa, deapite
Southern California,

New Issue

Buffelen

$150,000.00
Lumber & Manufacturing Company

First Mortgage 79% Sinking Fund
Gold Bonds

Dated April 1, 1922 Due April 1, 1932
Principal and semi-annual interest (April 1 and October 1) payable at the Bank of California,
N. A, Tacoma, Wash. Coupon bonds in denominations of $500 and $1000, regis-
terable as to principal. Callable only as a whole on any interest date
upon thirty days' notice, at 10714 and accrued interest.

THE BANK OF CALIFORNIA N. A., TACOMA, TRUSTEE

Information regarding these bonds, as contained in the appended letter of Mr. John Buf-
felen, President, is summarized-below,

PROPERTY

The Buffelen Lumber & Manufacturing Company, incorporated in Washington in 1913
owns and operates sash, door and veneer factories in Tacoma, Washington, and Minneapolis,
’\Tinnesotd. having a daily capacity of 1,500 sashes, 3,000 doors and 40,000 square feet of veneer-
ing; also sawmills at Bellingham and L‘agle Gorge, Washington, with a daily capacity of 240,000
board feet of lumber. Lumber .HU.])]J]\' is obtained from 174,000,000 feet of standing timber,
owned by the company, near Eagle Gorge, Washington.

The depreciated value of the mnpeltv exclusive of Minneapolis plant, which is not covered
under this loan, is fixed as of March 31, 1922, at $1,098,563 by the General Appraisal Company.
Of this amount real estate, comprising 68 acres on the Tacoma water front, is conservatively val-

ued at $202,000.
« CAPITALIZATION
Upon completion of this financing:

Capital Stock............,,,.
First Mortgage 7% Bonds (this issue) .

Qutstanding
$900,000
150,000

Authorized
$1,000,000
250,000

SECURITY

These bonds are secured by a closed first mortgage in the sum of $250,000 (of which
$150,000 is being issued at this time) on all the mopertv of the company mcppt the p!ant at
\Imnpapnlm The property is insured for $900,000 and insurance of at least 90% of the insur-
able value will be carried, the policies being payable to the trustees for the benefit of bondholders,

E.-\RNINGS
Net earnings for the years 1915 io 19 inclusive, after depreciation charges, averaged
SlS-.Lal or in excess of 12.56 times the annudl interest requirements on the $150,000 of bonds
now being issued.

Net earnings in 1921, after depreciation, were $143,969.31—equal fo 13.7
est charges on these bonds, and nearly equal to the amount of the issue.

times the inter-

SINKING FUND
$10.000 is _provided, to be used by the Trustee {o purchase

An annual sinking fund of §
Jompany to be invested by the trustee in high-grade

and retire bonds, or at the (thlon of the C
interest bearing securities.

PURPOSE

These bonds are being issued to finance the purchase of the Page Lumber Company,
cluding a sawmill and standing timber at Eagle Gorge.

MANAGEMENT v

The record of the company is a strong recommendation for the Management. Mr, Buffelen
is known in the Northwest as a practical and successful lumberman. His plants are recognized as
among the most efficient on the Coast. Having passed through the business depression in excel-
lent financial position, the company is ready to enjoy even greater profits from improving condi-
tions, and already has large unfilled orders.
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Before You Sell

Any Securities

—It will pay you to confer with us.
We are always in the market for
high-grade bonds, Government, Mu-
nicipal or Corporation, and because
of our connections in Eastern finan-
cial centers we are in a position to
give you the highest price that the
market will bear.
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Farm Tractor
Demonstration

Friday, April 14

Demonstration Field is Lo-

cated on Powell Valley Road,

One Mile East of 82d Street,
Portland.

Fordson Tractor equipped
with

Rigid Rail Tracks

THE PACIFIC TRACTOR & MACHIN-
ERY COMPANY
Sacramento, California.

Morton, Representative, Imperial Hotel,
AGENTS WANTED

If you want to exchange your bonds for
some other investment, or if you want im-
mediate cash for them, you will be pleased
with the service that we are equipped to
give you.
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This bank has servad successful investors
for sixty-three years. Sooner or later you
will realize the many advantages that
come with handling your investments
through a firmly established institution of
high standing.

ALAL R ala Latalalalal,

S S S SSSSERR

You will find our service prompt, efficient
and courteous.
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BOND DEPARTMENT OPEN 8:30 TO 5:00
Suturdays 8:30 to 2:00

LADD & TIL

Qldest in the Northwess
WASHINGTON
at THIRD

W. Portland.
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