
TRADE FALLING OFF, 1

OPEN RATES RESULT!

Cargo Offerings for Europe

Rapidly Lessening.

25 SHILLINGS QUOTED

Competing Lines nave No Agree
ment as to What Shall Bo

Charged for a Commodity.

Conditions verging on. an opes rate
rar In the Pacific coast-Europe-

trade have resulted from the rapid
lessening" of cargo offering; for

destinations and the conse-
quent lack of revenue for the large
fleet of American and foreign steam-.i- a

plying In this trade. The latest
development to come to light is "open
rates." with no agreement between
lines as to what should be charged for
i.cy commodity. Each operator Is
quoting whatever he figures the
traffic will bear, and much sleuthing
Is In progress as each tries to learn
what rates the jthers are securing
for what little busine.s is booked.

The cheapest tpace for grain to
Europe since some years before the

ar was revealed in the recent book-
ing of small parcels of wheat at 25
si tilings. For several years prior to
1914. after the differential against
Portland had been removed, sailing
vessels carried grain from Portland
-- round Cape Horn to Europe for 27
shillings, sixpence.

In the trade between the Pacific
coast and Europe, as In no other In
which America's merchant fleet com-
petes with the fleets of other nations,
the American vessels possess a dis-
tinct advantage in being able to carry
freight from Europe io the Atlantic
coast of this country and pick up a
:tttle cargo there for tne Pacific side.
The laws prohibiting foreign-fla- g

vessels from participating in tne
American lntercoasta, trade make
this portion of the voyage a monopoly
for American vessels.

American vessels staitlng- - from this
toast make their outward voyage
with cargo and thus have assurance
of a full freight one way with a
prospect of some business for the
return trip. Foreign vessels, on the
other hand, starting fiom Europe In
ballast, though they may have as-

surance of a full cargo for the re-tj-

voyage are also assured of an
outward trip without freight.

There are only two American lines
operating In the Pacific coast-Europe-

trade. These ars the Isthmian
line, represented by Norton, Lilly &

Co., and the American-Hawaiia- n, rep-

resented here by the Columbia-Pacifi- c

Shipping company. Against
these two are alne foreign1 lines
under half a dozen European flags.

SHIPPING OFFICIALS MEET

Six General Agents of Steam Lines

and Two Rail Jlen In Aberdeen.
ABERDEEN, Wash., Nov. 1!. (Spe-

cial.) Much speculation has been
aroused by the quiet visit here yes-

terday of six general agents of as
many steamship lines and of two pas-
senger agents of transcontinental
railway lines. The party consisted
of A. P. Chapman, assistant general
passenger agent of the Chicago, Mil-

waukee & St. Paul line; E. F. L. Stur-de- e,

general agent of the Canadian
Pacific railway; L. P. Sargent, gen-

eral agent of the International mer-
chant marine: E. E. Wllberg, general
.. . nr h rimftrH line.: David
Brattstrom. general agent of the
Swedish-America- n line; Eric Bratt-stro-

general agent of the Holland-America- n

line; J. H. Boodler, general
agent of the Norwegian-America- n

line, and A. W. Hoffman, general
agent of the French line.

No statement was made as to the
object of the visit, except that they
were not here In any official capacity
or to decide anything. The party were
guests of Mr. Chapman for the trip.
While here, the party looked over the
work being done on port terminals
and talked with several business men
of the city.

$73 DAILY IS SAVED ON SHIP

Prosser Boy Wins Promotion by

Effecting Naval Economy.
PROSSER, Wash., Nov. 12. (Spe-

cial.) Ensign Joseph H. Severyns. of
the destroyer Breck, now at Charles-
ton, S. C, arrived In Prosser Monday
night accompanied by his mother,
who has been visiting for several
months at Broken Bow, Neb. Enstgrn
Severyns, or Joe, as he la known by
his friends In Prosser, is a graduate
of the Prosser high school, a former
student at Annapolis Military acad-
emy with the class of 1920, being an
all-st- ar man in the latter Institution.
During the last several months he
has been on the Atlantic coast In-

stalling radio compasses on merchant
marine vessels.

Ensign Severyns is chief engineer
cf a division of six destroyers, hav-
ing gained that position by effective
work In reducing fuel consumption
on his own ship. At the time of his
appointment as chief eng'neer of the
Breck It was using about 2000 gallons
of fuel oil per day and his reduction
of this to around COO gallons resulted
In a saving of approximately 7J a
day.

Budget Considered December S.
NEWPORT, Or.. Nov. 12 (Special.)
The Newport Port Commission has

announced the budget for 1922 and
Issued a call for the legal voters of
the port district to meet with them In
the city hall on December 1 to discuss
it. The total amount of money need-
ed by the port Is estimated as follows:

Upkeep, repair of port docks and
street Improvement, 146:8 08; emer-
gency. I6793.10; interest on bonds,
t21'64 34: fund for retiring outstand-
ing bonds, I20.J7C.30; total amount,
J6l.33S.82. The levy will be 12 mills.

Marine Notes.
The shipping board steamer West

Cahoklo, brinmnfr a cariro of coal from
Norfoik. will be due at Astoria at H o'clock
this mornlnff. She will come up to Port-
land to discharge part of the coal and
will ro to Futfet sound with the remainder.

The tank steamer Prank O. Drum left
down In ballast fur San Kranclaco at noon
yesterday.

The Norwegian strimrr Torrey. which
haa been loading bulk wheat for the

Uratn company, will depart
for Shanghai tomorrow morning.

The steamer Knsley City, operating In
the tntercoaetal service of the Isthmian
line, left Seattle at noon yesterday for
Portland, according to a report received
by the Columbia river pilots. The steamer
Robin Ar'air. corning from San Francisco
in the same service of the aame line, will
be due at the Columbia river lightship at
8 o'clock this morning.

The steamer Wlllhilo of the Williams
line will be due at the mouth of the
Columbia river at 2 o'clock thta morning,part of her cargo from the Atlantic eoaat
constats of a new press for a Portlandnewspaper.

The steam schooner Avalon arrived at
the Couch-.tre- dock at 1 o'clock yester-
day afternoon In the service of the

line,

CUPIDITY AND IGNORANCE ARE PITFALLS
ENDANGERING SUCCESS OF SPECULATORS

As a Kinds of Mistakes Most Often Made Are Failure to Reckon Chances, Trading
Too Often, and Inertia in Losing Position.

BY STANLEY A. BEADLE.
. This is the fourth In a series of articles
en the subject of "Thlrft, Banking and
Investment."

13 far from the object of thisITarticle to teach the reader how
to speculate. On the contrary. It

is hoped that by the emphasis which
has been placed upon thrift, patience,
Intelligence and foresight, In the pre-
ceding: articles. In their Important
bearing upon Investment to discour
age speculation among those of small
or moderate means. However, human
nature la so perverse at times that
people are often fascinated by stories
of large gains made by speculators,
so that they blindly ''plunge" Into
markets where only the wisest,
shrewdest and best Informed of the
professionals stand a chance of win
ning a profit-A- s

distinguished from the second
article In this series, which was of
rather a general nature, along ad
visory and cautionary lines, this
treatise will more specifically deal
with the dangers of speculation. And
this, with the hope of removing the
last vestige of temptation from the
minds of any who may feel that they
have a "system" and are foolhardy
enough to attempt speculative opera-
tions on a "shoe-strin- capital.

Other Articles Named.
The subject of speculation will be

completed with this article. Those
to follow will be as under. In the
order named:

Investment Securities.
Classification of Bonds.
Relation of Banks to Security Market.
How to Invest Wisely.
How Not to Invest.
Foreign Bonds.
Function of the Investment Banker or

Bond House.
Reduced to Its lowest terms. It can

bs confidently stated that the mis-
takes and losses which speculators
make may be traced to cupidity and
Ignorance. This statement is based
upon a more or less continuous ob-

servation of speculations In stocks,
over a period of more than 20 years.
It warrants the assertion that spec-
ulators make about the same kinds
of mistakes, in about the same kind
of way, which Is the reason why the
vast majority lose money.

These mistakes are mainly the
product of two thing-s- : First, cupid-
ity; second. Ignorance. The word
cupidity is used in a restricted sense,
to mean the Inordinate desire of gain
without work. Men work at their
appointed tasks In life with the de-

sire of gain therefrom, but their de-

sire Is, so to speak, tempered by rec-
ognition of th- - necessity for work;
furthermore, work is done with
knowledge. Speculation is for the
most part regarded as an easy way of
getting money without work. This
view of it, coupled with ignorance of
the laws that govern, la the root
trouble for speculators.

Kinds of Mistakes Classified.
The kinds of mistakes made most

generally by speculators may be
classified under a few distinctive
heads, and by discussing them we
shall throw some light on the prin-
ciples already discussed. We may
enumerate the following classes of
mistakes most commonly made:

1. Failure properly to reckon chances.
2. Overtrading as to amount,
a. Trading too often.
4. Inertia In a losing position.
A. Overconfidence.
As regards the first: Many per-

sons think that as the market can
only move up or down, the chances
of profit or loss are even for the
speculator. This view is fallacious,
because it fails to take account of
the handicaps of commission and in-

terest against the speculator and be-
cause there is an inherent temptation
to the speculator to do the wrong
thing.

The Portland stock speculator Is
subject to a total commission of

per cent on his operations
per cent each way which the

broker Is obllg-e- to charge. Besides
this he must buy at the offered prices
and sell at the bid price, which are
usually H apart, making a total of
on his operations.

Interest Is Chara-ed-.

Furthermore, he la subject to inter-
est charge on money borrowed, and
as stocks are always quoted flat

RATE SCHEDULES BROKEN

FREIGHTS HIGHER THAN CON-

FERENCE AGREEMENT.

Lumber From Vancouver, B. C., to
Japan Takes as High as $20;

Herring' Goes at $8.50.

VANCOUVER. B. C, Nov. 12. (Spe-
cial.) Not a high-sea- s freight con-
ference which has been operating out
of this port in the past year U now in
operation or following the agreed
schedules.

In trans-Pacif- ic routes the com-
panies are taking anything they can
get above conference rates. Lumber
is running as high as $20 to Japan,
herring in parcel lots was quoted at
$10 this week and even then the ship-
ping companies did not want to take
It, so a steamer was chartered to take
the herring and some lumber to Japan,
The rate on the herring will be about
J 8. 50, while the conference rate is J 8.

Grain and flour westbouna are irom
$1 to $2 above the agreed rate and few
companies are caring about bookings
on the regular boats.

Overberthage of tonnage In the Pa-
cific coast-Europe- route has
smashed the rates. Anticipating such
a condition, the British market stopped
buying grain, with the result that
steamers are finding tt difficult to get
sufficient freight to get back to Unit-
ed Kingdom ports.

The freight market on the high seas
is such today that the slightest In-

crease in tonnage in a route or the
least falling off of offerings will
throw the market into a near panic.

In the lntercoastal service the boats
are taking anything they can get. Of
ferings have dropped olf until none oi
the boats are making expenses. One
steamer coming to Vancouver from
New York made seven calls en route
and delivered 350 tons in all. On the
return trip she is to make six calls
and a forecast of her bookings shows
1150 tons.

Some firms are quoting the confer-
ence rate of $18 on lumber, but one
boat took a shipment recently at $14.

Other rates are flopping around pro-
portionately.

Grain Carriers to Load.
The British steamer Katharine Park

and the GreeH steamer Polyktor. both
under charter to the Portland Flour-
ing Mills company, moved to their
loading berths yesterday ready to re-

ceive cargo. The Katharine Park
went to the Pacific Coast Elevator
dock and the Polyktor to the Mont-
gomery dock. Neither vessel's desti-
nation has been announced.

Movements of Vessels.
PORTLAND. Not. 12. Sailed at 8 A. M..

Japan teamer Any aiaru, for west
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Result, Overtrading,
Overconfidence

(without accrued interest or divi-
dends), this charge is apt to be a
dead loss on most of his speculations.

It is clear from this that if a
speculator is making his operations on
the basis of taking 1 per cent profits
and cutting 1 per cent losses (quite
apart from Interest considerations)
the market must move 1 -- 8 in his
favor before he can make 1 per cent
net profit, whereas it need only move

8 per cent against, him to make his
loss 1 per cent net. In other words,
the speculator has seven times the
chances of taking a loss of 1 point
as he has of making one point with-
out reckoning Interest.

On any basis of such profits and
losses this is a heavy handicap
against the speculator. Supposing
him to guess the character of the mar-
ket movement correctly half the time,
he must always have a larger average
movement against him than the aver-
age movement in his favor.

Again, as we have seen by our own
observations, a "bull" is one who has
bought and hopes to sell out at a
profit. "Bullish" sentiment increases
as the number of "bulls" increases,
and is never so great as when the
number of "bulls" is largest; L e,
when the market is most overbought.
In other words, the temptation to buy
is never so strong as when prices are
at the top. And vice versa.

Financial history shows clearly that
the market is always overbought
after a long advance, and always
oversold after a long decline, just be-

cause of this temptation. The records
of many periods are eloquest of this;
notably 1902, 1904, 1906 and 1908.

Overtrading? Is Mistake,
Next Is th mistake of "overtrad-

ing," which means assuming risks out
of proportion to the capital at com-
mand. This is very common. It
arises first from the cupidity of the
speculator who usually expects to
double his capital quickly; and, sec-
ond, from the general impression that
capital should be used on a basis of
10 per cent margin. The record of
prices of stocks shown in the dally
press and compared in quarterly or
semi-annu- al periods, will clearly in-

dicate that this is a very small mar-
gin on which to operate.

It is fair to say that the speculator
who will use ,1000 capital to trade
in 20 or 25 shares at a time, will fare
better in the long run than he who
uses it to trade in 100 shares at a
time.' The reason Is that he will not
be so often compelled to be an Invo-
luntary seller or buyer at the wrong
time, either because his margin is 'ex-
hausted or because the magnitude ,ot
his losses frightens him. The first
unexpected Incident will wipe out the
10 per cent margin speculator, where-
as the other type described will be
more likely to survive.

It is a common saying In Wall
street that the speculator who aims
only at making a large annual inter-
est on his capital will double his cap-- ,
ital ultimately; while the speculatop
who aims at doubling his capital
quickly will almost certainly lose it
and there is much truth in the saying.

Trading? Too Often Frequent,
The next kind of mistake commonly

made Is that of trading too often. It
arises as the rest do, from cupidity
and from Ignorance of th-- fact that
Wall street is the only place where a
lost opportunity costs nothing. The
effort t catch constantly the fluctua-
tions inevitably degenerates into
reckless and unanalyzed trading
with the natural result. One of the
earliest lessons that a speculator
should learn, is that it often pays to
sacrifice apparent opportunity for the
sake of safety. Trad'ng too often,
moreover. Increases the burden of
commissions and Interest.

The normal condition of the. scien-
tific speculator should be one of in-

ertia. He should be drawn into the
market only by a favorable combina-
tion of circumstances and he should
be out of H most of the time. He is
always sure of his opportunity sooner
or later, as a result of the mistakes of
others. The tendency to trade con-
stantly, however, is very strong and
the mistake of trading too often is
perhaps the most common of all mis-
takes.

Next Is the mistake of inertia in
a losing- position which is exempli-
fied in the tendency on the part of
many speculators to take quick and

coast of South America; at 10 A. M.,
steamer Rom City, for San Francisco; at
noon, iteamer Frank G. Drum, for San
Francisco; at 1 P. M., British steamer
Norwich City, for Karachi, India. Arrived
at 1 P. M. , steamer Avalon, from San
Francisco ; at 3 P. M., steamer Pomona,
from European porta Sailed at 4 P. M.,
steamer Admiral Evans, for San Diego and
way ports. Arrived at 11 P. M., Japanese
steamer Yuri Maru, from New Orleans.

ASTORIA. Nov. 12. Arrived at 1 and
left up at 11 A, M., Japanese steamer Yuri
Maru. Left up at 1 A. M.. steamer Po-
mona. Sailed at 3 A. M., steamer Santa
Barbara, for San Pedro: at 5 last night,
steamer Richmond, for San Francisco; at
6 last night, Grek steamer lot cos, for
Europe; at 6:30 P. M., steamer Oleum, for
San Francisco; at 8 P. AL, steamer Cor-
dova, for Honolulu.

SAN FRANCISCO, Nov. 12. Arrived at
0 A. M-- , steamer Pleiades, from Columbia
river, for New Orleans; at 10 A. M. ,

steamer Steel Voyager, from Puget sound;
at lt A. M., steamer Pallas, from Buenos
Aires, for Portland; at 10 A. M., steamer
Julia Luckenbach, from Portland, tor New
York. 1

SAN PEDRO, Nov. 11. Arrived: Steam-
er Oh loan, from Portland, for New York
and way ports; steamer West Lewark,
from Liverpool; steamer Springfield, from
Portland, Us., fox Portland and way porta

BALBOA, Nov. 11. Arrived: British
steamer Northumberland, from Portland,
for United Kingdom.

CRISTOBAL, Nov. 10. Arrived: French
steamer Mont Cervln, from Marseilles, for
Portland. Sailed: Steamer Edward Luck-nbac-

from Portland, for New York.

BALBOA. Nov. 10. Sailed: British
steamer Woodara, from London, for Port-
land.

BOSTON, Nov. 11. Arrived: Steamer F.
J. Luckenbach, from Portland.

NEW YORK. Nov. 11. Arrived: Steam-
er WillpoLo, from Portland and way porta

BOSTON, Nov. 12. Arrived, F. J. Luck-
enbach, from Seattle.

SYDNEY, N. S. W., Nov. 12. Arrived
'Walhemo, from Vancouver, B. C

NAGASAKI. Nor. 10. Arrived Em-
press of Japan, from Vancouver.

SHANGHAI. Nov. 11. Arrived Africa
Maru, from Tacoma.

SYDNEY, N. S. W., Nov. 10. Depart-
ed Makura. for Vancouver.

SEATTLE. Wash., Nov. 12. Arrived
Tyndjureus, from Vancouver; Lyman Stew-
art, from Oleum; Siberian Prince, from
Newport, England.

Sailed Northland, for San Francisco;
Manukal, for Honolulu; Mo iris town, for
New York; Deerfield, for New York; City
of Seattle, for Jacksonville.

TACOMA, Nov. 12. Arrived O apt
Henry, from New York; Qulnault. from
San Francisco; Arabia Maru. from Yoko-
hama.

Sailed Kalsha Maru. for Yokohama;
Cold Harbor, for New York; Tyndareus,
for Yokohama; Northland,' for San Fran-
cisco; Arabia Maru. for Vancouver, B. C.

SAN FRANCISCO, Not. 12. Arrived
Shabonee (Brit.), from Nagasaki; Pleiades,
from Seattle; Steel Voyager, from Seattle;
Pallas, from Buenos Aires; Julia Lucken-
bach. from Astoria ; San Antonio, from
Vancouver.

Sailed Cardiganshire (British). for

small profits while allowing losses
to grow.

Maxim Not Followed.
The maxim "cut your losses let the

profits run," Is as old as speculation
itself, but probably not 1 per cent
of speculators have the courage to
follow it-- To accept a loss In cold
blood requires the doing of violence
to cupidity and other Instincts. Hu-
man nature is always hopeful until
it is alarmed. The speculator should
be always suspicious and quick to
take alarm when the market goes
against him. The policy of quick re-
treat may lead to abandonment of
many a good position, but no one Is
ever broken by the money he has
not made, but only by the money he
has actually lost. A lost opportunity,
as has been stated costs nothing.

The experience of most speculators
is that they have made many small
profits, but that their profits have
been wiped out by a much smaller
comber of large losses. If specula-
tors made it an Iron rule that In no
case would they allow a loss to run
more than, say, two or three points,
their chances of ultimate success
would be increased very largely.

Lastly, there is the mistake of over- -
, ; ,1 , - ..huh I . itlrsrt com

pound of cupidity and ignorance, and
. . . , . V. k.It 18 irequeniiy ssaociaicu
other mistakes we have been discus-
sing. The only courage that has

,.i.. i. ,.,,-- . tinn the cour
age that enables the intellect to gov-

ern the passions and it has its root
in knowledge.

The Wall street adage is mat
tape tells the story," which means
that the market does not lie. "
ter what may be the speculator s
knowledge or information, he cannot
afford to disregard the market s,

for theso may reflect the
operations of factors that he does
not know. He never can be sure
until he knows all the factors.

Overconfidence Causes Disaster.
Overconfidence leads the specula-

tor to "average" a losing position,
which almost always leads to ulti-
mate disaster. .It leads him to "pyra-
mid" a winning position so that Be

practically continues to wager
"double or quits" with the market
until the market wins. Moderation
in aims, and discretion that is the
better part of valor, are both Invalu-
able to the speculator overconfi-
dence Is foe to both. -

From consideration of these mis-

takes and from what we have seen
as to the nature of speculation and
the principles of price movement, as
shown on the "cycle of trade chart,

certain principleswe may deduce
necessary to successful speculation
as a business.

First The speculator must have a

clear idea of what he Is trying to
do- - i. e., he must have some clear
notion of what he expects the mar-

ket to do and how he expects to
operate so as to profit thereby. This
mplles original knowledge of stock

and specula-

tive
values, money values,

market conditions.
Second The more moderate his

operations in proportion to his cap-

ital, the greater his prospect of ulti-

mate success.
Third He must have the strength

of mind to resist tmPtatlon" ',5,u.;
pidity and the patience to wait

chances favor hlm-sac- rific ng
opportunities for themany apparent

sake of safety.
Fourth He must be more vigilant

as to his losses than as to his profits,
and inexorable in accepting a loea

whenever he Is In ser ous doubt as te-

nia allowing a largeposition, never,
loss to accumulate.

With such disposition, with con-

tinual application of mind and care-

ful study of financial winds and
waves.- - and with abundant capital,
speculation can be scientifically car-

ried But It is aon as a profession.
most difficult profession to learn
and not an easy way of making

"rrferefore, the reader will be piloted
i'nto the safer channels of investment,
in the following article, and, if he
has never been wrecked-o- the rocks
of speculation he Is indeed fortu-
nate. If he has, and steers his future
financial course in the calmer waters
of investment, he is wise; and will
profit greatly thereby.

Hull, England; Admiral Goodrich, for 8a--
attle; Multnomah, for Grays Harbor.

KOBE, Nov. 8. Departed Protesilaua
for Tacoma.

LONDON. Nov. 10. Arrived: British
steamer City of Vancouver, from Portland.

Pacific Coast Shipping Notes.
ASTORIA, Or., Nov. 12. (Special.)

The steamer Pomona arrived at 1:30 this
morning from Antwerp via San Francisco
and went to Portland.

The steam schooner Santa Barbara
sailed this morning with 810.000 feet of
lumber from Portland, 75,000 feet from
Wauna and 230.000 feet from Westport.

The Japanese steamer Yuri Maru ar-
rived at 12 o'clock last night from New
Orleans and proceeded to Portland. She
ha on board about 5000 tons of freight
from Atlantic and gulf ports for the orient

The steamer Cordova with a full cargo
from Seattle, Portland and Astoria and
IS passengers, left at 10 o'clock last night
for Honolulu.

The steamer Kalan Mara, with freight
from Portland, departed at 7 last night
for the orient.

The steam schooner Santlam sailed at
8 tonight for San Pedro with 1,100,000 feet
of lumber from the Hammond milt

The Japanese steamer Aden Maru fin-
ished loading lumber at the Hammond
mill tonight and will leavs tomorrow
morning- - for Japan.

The steamer Ensley City Is due from
Seattle en route to Portland,

' The Japanese steamer Anyo Mara ar-
rived from Portland at 5:80 and was ex-
pected to go to sea tonight.

The steamers Robin Adair and Willhllo
were due tonight from aa Francisco en
route to Portland.

TACOMA, Wash., Nov. 12. (Special.)
The Qulnault from San Francisco to load
lumber here was an arrival this morning.
The vessel takes a full cargo for Califor-
nia and will get away Tuesday or Wednes-
day.

After considerable changing of cargo the
Kalsho Maru sailed during the night for
the orient. The veaeei was delayed here on
account of listing considerably when her
deck load was placed on board. Som of
her cargo was discharged.

The Xorthland, for San Francisco via
Seattle, sailed this morning. The vessel
took considerable freight out from Tacoma.

To load about 1500 tons of flour here
the Cape Henry of the Atlantic Gulf A Pa-
cific line arrived during the night and
may get away tomorrow afternoon for east
coast port.

The Arabia Maru. of the Osaka Shosen
Kalsha line, which arrived this morning,
was light on inbound freight. The vessel
bad considerable silk. She will go to Van-
couver this afternoon to load and return
here next week to complete her cargo. The
vessel sails November 23 from Tacoma for
Japan.

The Architect and West Jester are
scheduled for Monday morning arrival to
load for Europe and the orient.

SAN FRANCISCO, Cal., Not. 12. (Spe-
cial.) At 7 o'clock thia morning salvagers
engaged In saving the steam schooner
Thomas Crowley from her position on the
rocks, one mile south of Point Conception,
were rewarded for their week's effort when
the vessel was pulled Into deep water.
The vessel will be taken to San Pedro,
where temporary repairs will be made.
She will then steam to this port and
enter the drydock of the Barnes s: Tib-bet- ts

ways, where a general survey will
be made. How badly the vessel Is dam-
aged was not revealed In the metwage
received here yesterday by the marinedepartment of the chamber of commerce.
The Crowley was about to be chartered
to load at a northern port when she went
ashora, but negotiations were held up

per.dmg salvage operations.
The new coast guard cutter Rafda. built

by the Union Construction company for
the government, ha been officially com- -'
missioned. The crew of the cutter will
consist of Lieutenant-Command- er J. F.
Hot tel. commanding officer; Lieutenants
C. H. Jones and W. M. Frail, and Laeu-leaa- nt

(junior grade) L. L. Bennett,
C. H. Abel, I. N. Helner and L. B. Olsen.

After an absence of seven years, Krik
Krag, formerly local manager of the East
Asiatic company, arrived here today on
the company's motorship Chile from Ant-
werp. He left here In 1914 on a survey
of the porta of the world, but the out-
break of war upset his plans to return.

The Chile ha been chartered by Bal-
four. Guthrie A Co. to load lumber at
British Columbia for Japanese porta. It
is believed she will return to the Eaat
Asiatic company s European-Pacifi- c serv-
ice as soon a she complete her charter.

With her line shaft broken the freighter
fauas was towed In from ea today by
the Red Stack tug Sea Monarch. The
Reliance aided the Sea Monarch in towing
the vessel to pier 84. The Pallas suffered
the mishap off Anacapa Island Tuesday
night and was picked up by the steamer
uiaoriao. She was later turned over to
the tug. The vessel was en route here
from Buenos Aire with cargo for Swayne
A Hoyt when the accident happened.

The steamer Enterprise arrived here at
10 o'clock tonight from Htlo with ten
passengers and 62.700 bags of raw sugar
for local delivery. She will commence
unloading tomorrow morning at Crockett.

Three more charters were announced
yesterday to carry lumber from the northto Japan. The schooner Oregon Fir. underprivate terms for Balfour, Guthrie A Co.,
will load on the Columbia river; the Jap-
anese freighter Kiso Maru, 2527 ton, has
been fixed by the same company, and the
Inter-Ocea- n Trading company has fixed
the Japanese steamer Kohnan Maru, 3201tons, to load on Puget sound for Japanesedelivery.

GRAYS HARBOR. Wash.. Nov. 12
(Special.) The steam schooner WillieHiggins. Raymond and Hornet cleared
yesterday for San Pedro. The Higgins
and Hornet loaded at the A. J. West mill.Aberdeen, and the Raymond at the Ameri-can milL Ships In port tonight are theOregon Maru, Shlnkoku Maru. PacificMaru. Shlngo Maru. Melgan Maru, CanadaanoV Labsen,

SEATTLE. Wh TCw 14 Sntal 1

Negotiation are under way for the saie
"V rt-iii- eieamsmp company a coast-
wise steamship City of Seattle to Inter- -
OStS that Intend In nn.rat a ri.v HtwnJacksonville, Fla., and Cuba, it was
1C,,"CU nere toaay. The vessel was sched-uled to depart from Seattle for San Pedrotonight. If the deal is closed the carrier
will proceed to the Florida port. The City
of Seattle, which haa had Seattle for her
home port for a good many years, has
been operated In the Alaska trade by
both the Pacific Steamship company and
the Paclfio Coast Steamship company.

Coming from Newport. England, via
Balboa and Astoria, the Furness-Prlnc- e line
steamship Siberian . Prince arrived hereFriday. She will go on berth Immediately
to load a full cargo of Pacific northwest
products, for the far east. The vessel, at
first, was assigned to the Seattle-Europea- n

trade, but on account of the depressed
condition of the European cargo marketshe was diverted to the orient for on
voyage. Outward, she 1 scheduled to leave
this port about November 22.

Inaugurating the new Inter-coast- serv-
ice of the Ir.ter-coast- Sea Carrier, Inc.,
represented here by Struthers A Dixon, the
steamship A. L. Kent, bringing 10OO tons
of coal and 500 tons of general merchan-
dise, will arrive here Sunday morning from
New York via San Francisco and San
Pedro. A full cargo of lumber has been
booked on the sound for the Kent and she
will depart from here for the east coast
about November 25. This carrier .will be
followed December 12 by the second
steamer of the new fleet. the Felix
Taussig.

According to advices received here today.
tne united State coast suard cuter Un
alga is making a thorough search for thefreighter Fukul Maru of the Yamashita
Kisen Kalsha, which was abandoned by
her crew and officers 1200 miles off Cape
Flattery several weeks ago. It is be-
lieved that the foundered vessel Is s
menace to ships plying between Seattle and
the far east, and every effort will be made
to remove this menace.

Th Union Pacific railway svstem re
entered the silk transportation business
last Friday, when It dispatched a solid
tralnfead of silk from this port for New
York. The silk cargo was brought to
Seattle by the Admiral line steamship
Silver State and amounted to about 1000
bales of raw silk and 50 tons of silk gooda

With a capacity cargo of general freight
loaded at Seattle and other Puget soundporta the Isthmian line steamship Ensley
City departed from Belllnghara for New
xork today.

The steamship Cold Harbor of the Naw-sc- o

line departed from Seattle for the At-
lantic coast via Tacoma, Grays Harbor,
Portland and San Francisco.

The Silver State of the Admiral line,
which arrived here from the orient Friday
morning, completed discharging her cargo
at mitns cove today.

The steamship West O'Rowa of the
Struthers A ixon fleet, will sail from Se-

attle for far eastern ports tomorrow with
a capacity load of lumber, flour and gen
eral merchandise.

To assume his new post of assistant to
J. I. Woodworth. in charge
of traffic In St. Paul for the Northernracmc, Alex xinllng, western general
freight agent for the system, will leave
Seattle for the east Tuesday.

VANCOUVER, B. C, Nov. 12. (Spe-
cial.) Although the Norwegian steamer
Slnaloa of the line is
posted to arrive here November 18, It is
not expected that she will arrive on time,
owing to having to go Into drydock In San
Francisco. The steamer has trouble with
her tanks and is expected to take nearly a
week for repairs, owing to the fact that
she could not unload her heavy mahogany
cargo.

Following the lead of the San Franclsco-trans-Pacif-

conference, the local shipping
companies have decided on the following
rates t points in the orient: Lumber,
$17.50; logs, $22.50; wheat and flour, $7;
copper. $6.50; sole leather. $20: car mate-
rials, $17; paper, $12.50; lightweight paper,
$14; aluminum cables. $8;
cables. $8, and copper wire, $12.

Pacific Steamship company officials have
atnounced that the steamer Admiral

will be placed in commission at a
near date after a two months' holiday,
with Captain F. Nystrom la command.

The Merchants' Exchange, ha been ad-
vised that owing to the cholera epidemic
in Russia all Russian ports are declared
dengerous and special" quarantine regula-
tions are suggested for steamers arriving
from Russia.

Despite the fact that Australian grain
Is $2.50 a ton cheaper In Japan than that
shipped from Canada, there has been a
renewed demand for Canadian wheat dur-
ing the past three days.

Where navigator in and out of the har-
bor of Vancouver thought they had 85
feet of water through the narrows enter-
ing Burrard inlet. It has now been foundby the nydrographle survey officials that
there ere only 21 feet. As a consequence
of this the big Empress liners will enter
the port only at high tide until th dredge
can deepen the channel.

F. Waterhouse A Co.. svgents for the
Fum ess- - Withy company, reported the
steamer Siberian Prince to be due her
November IS to load 1000 tons of sacked
grain, 800 tons of spelter, 1,500,000 feet
of lumber and 1000 tons of pulp for ports
in China ana japan. This steamer was
diverted from the United Kingdom route
for want of cargo.

when the United American freighter
Art so nan leaves this port the first of the
week, she will have on board 12,000,000
shingles for Boston snd New York.

Steamers coming from the Panama canal
this week brought word of alteration of
coal price on the canal at both enda
The new prices are for battleships of all
nation as well a merchantmen. The
price are: Colon, $12. and Balboa, $15
from bunkers; from lighters In quantities
of 50 tons or more, $13 at Colon and $18
at Balboa. ;

PORT TOWNSEND. Wash.. Nov. 12
(Special.) On her first visit to Puget
sound In many months, the steamer k

arrived this morning and went
to Tacoma. where she will load lumber
for San Francisco.

The Japanese steamer Kaisho Maru.
which, after loading lumber at Tacoma
for port in the orient, commenced to list
and a part of her deckload discharged to
bring her on an even keel, sailed last
night.

Coming from New York via Saa Fran-
cisco, the steamer A. L. Kent arrived this
afternoon, proceeding to Seattle, where
she will discharge and load part cargo
for Atlantic porta

SAN PEDRO. Cal., Nov. 12. (Special.)
Details of the storm which struck the

steamer West Farralon In the Carrlbean
sea were received here when the steamer
West Lewark arrived yesterday. The
West Farralon was built here and was In
the hurricane in September. A copy of
the log of the steamer was brought by
the crew of the Wert Lewark. The West
Farralon had bulkhead doors carried
away, main deck quarters awash snd en-
gine room flooded by giant seas. She
wallowed through to safety In St. Thomaa

New that the steamer Thomas Crowley
ha been floated from the rock at Point
Conception wa received here thi morn-
ing. The steamer wa floated at 7 :30.
She will be towed to San Francisco by the
wrecking steamer Homer. The steamer
sailed from her November 1 tor WiUepa.

i

BUSINESS OF WEEK

HAS BETTER TOI

Improvement Spreads From

Bonds to Industrials.

RATE TENDS DOWNWARD

Securities Are Seeking Pre-W- ar

Levels, but Xot Expected to
Attain Them for Some Time.

BT STUART P. WEST.
(Copyright. 1021, by Th Oregonlan.)
NEW YORK, Nov. IX (Special.)

Thi has been too short a business week
to bring- much change in the financial

But a further demonstration of
a very convincing sort has been given of
the changed conditions In the security
markets. Bonds, on the crest of another
great wave of Investment buying, have
made a new high record for the year.
Investment stocks have come In tor sim-
ilar attention and have- moved forward
swiftly.

Finally and this was not th case a
week ago the movement has spread to
he speculative list and there has been

a large expansion in the volume of busi-
ness and a very general and considerable
rise in price.

Bonds Seeking- Pro-W- ar Levels;
As ha been pointed out often enough

before, the Investment part of the mar-
ket 1 Adjusting Itself to a falling interest
rat and to the increased participating
power of the dollar derived from the de-
cline In commodity pricea

The whole money market Is getting
back to a peace basis and the bond mar-
ket eventually, beyond much doubt, will
return to the level wl-a-re it stood pre-
vious to August, 1914. This would mean
Investment securities selling st prices to
return b to 6 per cent for the higher
grades. We are still some distance off
from this position, although the recovery
since June has traversed from a half to
two-thir- of the entire ground lost dur-
ing the r.

Rampant (speculation Absent.
It would be going too far to predict

any great or sustained revival just at
this time. The public temper Is against
such a movement until business recuper-
ation is further along and Us effects be-
gin to be felt. The public has been doing
little or nothing In the market all through
the 10 to advance since Septem-
ber. The principal buying, as noted be-
fore, haa been coming from large capital-
ists and syndicates of one sort or

and ha been in the nature of re-
placing speculative line liquidated a year
and two years ago.

This reaccumulatlon started when there
was definite proof that trade had turned
the corner. It ha been slowly following
the market up. encouraged by the con
tinued Improvement at the manufacturing
centers and by tbe return to norn.al in
banking and moniy conditions.

New Buying Is Lacking.
The whole movement of the last wo

months ha been a repurchasing of stocks
old higher up rather than new buying in

anticipation of an Immediate large ad-
vance. Wall street has ull confidence
In the future, but It develops from the
pace of business recovery that tt will take
a long time for the agricultural Inter-
ests to get back to their accustomed buy-
ing power, and a stilt longer time for the
foreign markets to return to sny thing
like normal.

For these reasons there can be no rapid
expansion in trade. The expectation Is
that 1U22 will be a year of fair but mod-
erate profits. Consequently, while there
Is ground for looking forward to further
improvements on the stock exchange any
big splurge of speculation would be quite
out of place.

Exchange Bates Fluctuate.
Th German financial problem has be-

come more acute than ever In the light of
the latest figures of the Relchsbank.
which showed that the expedient of In-

flating paper notes Issues, in order to meet
the Indemnity and other demands, was
again resorted to on a colossal scale. In
consequence, the value of the mark con-
tinued to shrink, despite further reports
that Germany is negotiating a foreign loan.

German investors, meanwhile, having
first exchanged their marks for securi-
ties, are now taking advantage of the
enormous advance in the latter to liqui-
date and put their profits Into the more
stable field of foreign exchange. The re-
sult Is that, while German rates keep on
slumping, the dollar, the pound sterling,
the Dutch guilder and the various Scan-
dinavian moneys are constantly tending
upward. "

The cotton trade has been profoundly
shocked by the discovery in the latest
ginning figures that estimates based upon
the last government report had placed the
new crop at least S00, 000 and possibly as
much as 1,000.000 bales under what it ac-
tually waa What further adjustment the
cotton market will have to make to these
revised indications remains to be seen.
But In the meantime the bulk of the har-
vest has found its way to market and the
southern growers have reaped the benefit
of the high pricea They are not nearly
as much concerned, therefore, as they
would have been two months ago with
developments making for a lower market.

Carlot Receipts.
CHICAGO. Nov. 12. Carlot receipts are:
Kansas City Wheat, 215; corn, 23; oats,

9. St. Louis Wheat 71, corn, 76; oats, 38.
Minneapolis Wheat, 607 ; corn, 22 ; oat a
68; barley, 23. Winnipeg Wheat, 7;
oats, 114. Omaha Wheat, 43; corn, 33;
oats. 7. Duluth Wheat, 1SW; corn, 10,
barley, 3; rye, 12.

Naval Stores.
SAVANNAH, Ga., Nov. 12. Turpentine

firm, 72c; sales, 138; receipts, 397; ship-
ments, 255; stock, 10,438.

Rosin firm. Sales, 2U03; receipts, 1730;
shipments, 118; stock, 88,319. Quote: B,
D, E. F. G, H. I. $4.20; K, $4.70; M, $5.10;
N, $5.30; WQ, $5.40; WW, $5.60.

Ship Reports by Radio.
(Furnished by the Radio Corporation of

America.)
Positions reported at 8 P. M. yesterday,

unless otherwise indicated, were as follows;
WILHKLMINA, Honolulu for San Fran-

cisco.
MANULANI, Htlo for San Francisco.

1394 miles from San Francisco.
TUSCALUSA, San Pedro for Hongkong,

1770 miles west of San Pedro.
MANOA, San Francisco for Honolulu,

721 miles west of San Francisco.
SANTA CRUZ. Talara, Peru, for San

Francisco, 110 miles south of San Pedro.
KAIYU MARU, Vancouver for Yoko-

hama, 100 miles west of Vancouver.
COLUSA San Francisco for Talara.

Peru. 2680 miles south of San Francisco.
ECUADOR, Baltimore for San Francisco,

1340 miles south of San Francisco.
LAS VEGAS, Portland for Yokohama.

1306 miles from Columbia river.
KSNTUCK1AN, 916 miles south of San

Pedro, bound for San Pedro.
CHATTANOOGA CITY, of San Pedro for

Yokohama. 1128 mile west of San Pedro;
SANTA ALICIA, San Pedro for Astor.s,

887 miles south of Columbia river.
STEEL RANGER. New York for San

Pedro. 443 miles south of San Pedro.
WILLHILO. San Francisco for Portland,

SO miles south cf Columbia river.
ATLAS, Richmond for Juneau. 40 miles

from Juneau.
ADMIRAL SEBREE. San Francisco for

Portland, 202 miles from San Francisco.
MANOA. San Francisco for Honolulu,

1038 miles from San Francisco.
FOREST KING, Seattle for San Diego,

80 miles north of San Francisco.
FRANK G. DRUMM. Portland for San

Francisco, passing Astoria.
MAUNAKU, San Francisco for Honolulu,

$6 miles west of San Francisco.
HOLLYWOOD. San Francisco for Eu-

reka, 3 mile from Saa Francisco light-
ship.

EVERETT, Everett for Red on do. 880
miles from Everett.

ADMIRAL GOODRICH, San Francisco
for Seattle, 78 miles from San Francisco.

ANNETTE ROLPH. San Francisco --for
Portland, 170 mile north of San Fran-
cisco.

JOHANNA SMITH, Coo Bay for San
Francisco, 102 miles south of Coos Bay.

SANTA RITA, Raymond for San Pedro.
562 miles from San Pedro.

RICHMOND, Portland for San Pedro.
525 miles north of San Diego.

CHARLIE WATSON. Point Wells for
Richmond. 422 miles from Richmond.

WEST ISLET A, Los Angelea for New
York, $49 miles south of Los Angeles.

Rem Tap service between Portland. Maine: Philadelphia. Boston.
New York and Los Angeles, San Francisco, Portland, Oregon
Seattl and Tacoma via th Panama canal.) North AUautlo and
Western S. 8. Co.'s 8800-to- n stl vassals.
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Its! Tktrm Street

Oregon-Pacifi- c Company
Agents (or

T0Y0 KAISHA
And Joint Servlc of

HOLLAND-AMERIC- A LINE
and

- ROYAL MAIL STEAM PACKET COMPANY ,
Sailings for Japan China and West Coast South America, and

United Kingdom and European Porta

General Freight and Passenger Office
903 Wilcox Bids;. Wain 4505. Portland. Or.

WEST JENA, San Pedro for Honolulu.
205 miles west of San Pedro.

J. A. MOFKETT, San Pedro for Prince
Rupert. 630 miles from San Pedro.

MULTNOMAH. San Francico for Grays
Harbor, 75 miles north of San Francisco.

C. A. SMITH, San Francisco for Coos
Bay. 85 miles north of San Francisco.

ROBIN ADA IK, San Francisco for Port-
land. 474 miles north of San Francisco.

KENNKCOTT, Astoria for San FrancUco,
33 miles from San Francisco.

SANTA CKUZ. Talara for San Francisco,
via San Pedro, 43 miles north of San

HUMBOLDT, San Pedro for San Fran-
cisco, HO miles south of San Francisco.

ENTERPRISE, Mnukona for San Fran-
cisco, S miles west of San Francisco light-
ship.

F. T. HARPEE. Point Wells for Rich-
mond. 115 miles from Richmond.

ADMIRAL DEWEY. San Francisco for
Wilmington, 114 miles from San Francisco.

TUSCALOOSA CITY. San Pedro for
Yokohama, 1119 miles west of San Pedro.

COL. E. L. DRAKE, San Pedro for Hllo.
590 miles from Hilo.

EVERETT, for Redondo, B80 miles from
Everett.

WEST CAHOKIA. for Portland from
Baltimore, 185 miles from Columbia river.

CURACAO, for Eureka, 65 miles north
of Eureka.

DAILY METEOROLOGICAL REPORT

PORTLAND, Nov. 12 Maximum tem-
perature. 55 degrees; minimum, 44 degrees.
River reading. 8 A. M., 2 2 feet; change in
last 24 hours. 0.4 foot rise. Total rainfall

5 P. M to 5 P. M.). none: total rainfall
since September 1. 1921, 5 04 Inches: nor-

mal rainfall since September 1. 7.96 inches:
deficiency of rsinfaltftnc September 1,
1811 2 02 inches. Sunrise. 7:07 A. M. ;

sunset, 4:48 P. M. Total sunshine Novem-
ber 12, 24 minutes; possible sunshine,
hours 86 minutes. Moonrlse. 8:55 P. M.
Sunday; moonset, 4:58 A. M.. Sunday.
Barometer (reduced to sea levl at 3 P.
M., 30.32 inches. Relative humidity at 5
A. M., per cent; at noon. 69 per cent;
at 0 P. til., 65 per cent.
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Baker 4 .00 . .iNWidoudy
Boise ...... 5B0. 00. .INWICIoudy
Boston 4S0J(Mi:..iN Rain
Calgary 41 0..001. ..... Pt. cloudy
Chicago .... .00'.. S Cloudy
Denver 64 0..ooj.. E Pt. cloudy
Des Moines.. 2N 0..001 . . SB Pt. cloudy
Eureka .... 50 .oo. ... .. Pt.. cloudy
Galveston .0,0..00 16'K Pt. cloudy
Helena 48 .0014 SW Cloudy
Juneaut 40 0..72I..IW Cloudy
Kansas City 50 0..00;.. SB Pt. cloudy
Los Angelei 70 0..001.. v Clear
Marfthfield 62 0.,I)!.. NWPI. cloudy
Medford . . 2 0..Ofl'.Jx Pt. cloudy
Minneapolis 22 0..0'l2 S Cloudy

Nov.

.00 Clear
.03 24 N W Cloudy
.00;..IPW Cloudy
.00..!SV Clear
.00 14 SW Clojidy
.OOU.jW Cloudy
.02!..'S cloudy
.00'.. IN Clear
.00 22'S PL cloudy
.00:.. B I't cloudy
.00!.. W ICIear
.00). W Clear
.Oil'. S Cloudy
.00!

S Cloudy
.Ofll.. E Cloudy
.02.. N'E Cloudy
.00 NK Cloudy

SW Cloudy
.OS!..lNWIClear
.Oo'lOB ICloudy
.001. .NE IPC. cloudy

New Orleans 64
New York.. 46 0.
North Head. 52 0.
Phoenix SO

Pocatello 54 0.
Portland 55 0.
Roseburg 54 0
Sacramento 74 0.
St. Louis.... 42
Salt Lake... 60 0.
San Diego.. 6S
S Francisco. 62 0.
Seattle SO

Sitkat 46 0.
Fpokane .... 46
Tacoma .... 52 0.
Tatoosh Isd. 500.
Valdext 340.
Walla Walla 52,0.
Washington 440
Winnipeg .. 22 0
Yakima 480

tA. M. today. P. M" report of preceding
day.

FORECASTS.
Portland and vicinity Cloudy
Oregon and "Washington Cloudy: mod-

erate southwesterly winds on the const.

SouthAmerica
onLLS.QovcrnmentShips

Fastest Time
toRtode Janeiro, Montevideo and Buenos
Aires. Finest ship American service
American food American comforts. Sail-
ings from Pier S, Hoboken.

S. B. Aeolus .....Deo. 8
8. 8. Huron Dee. XX

8. 8. American sff1oB....,...Jaa. 6
S. 8. Southern Cross Jan. IS

For imMriptiv booklmt, addrms

XVfiuison
Steamship Lines

Munson Building, 67 Wall St.
New York City, New York

5?
SAN FRANCISCO
TO THE ORIENT
orilLS.(overnrnentSfups

The Sunshine Belt
To Honolulu. Yokohama. Kobe. Shanghai.
Manila, and Hong Kor.x. Travel on
your owe ships. American standards of
food, service, comfort. Next sailings from
Sao Francisco.
S. S. Hoosler State Dee. IT
S. 8. Golden Stnte Jan. 14
8. 8. Empire State. Feb. T

For sncnXbs frooftfef, addrmn

PACIFIC MAILS.S.Ca
508 California St, Saa Francises, CL

10 Hanerer Sonare, New TsrkCrtT

WESTBOUND
From From From

Portland. Ms, Boston Phlla
Nov. 1 IS Nov. 14

RHIOH Nov. tS Dee. 1 Dee. 7
EST ISLET A. . . Dee. 11 Dee, 13 Dee. 12

KISEN

. .1KB

Pt.

.
.

.00;. .

. .
.001..

. .
. . .
. . .

. . . .

'

urination Apply to
sadfl Coast Asrenta, -

Mats, S2A1

POMF.R. with Crowley In tow, 5 mil..
eart of Point Concepclon.

KINOERLT, Antwerp for Portlanad. 70
mile, from Point Arsuello.

NORTHWESTERS. Juneau for K.tch.kan. at Snow Puis. November 11. 8 P. M
FRED BAXTER, Belllnsham for Kaa

Pedro. IS miles from BeUtnsham, Novem-
ber 11. 8 P. M.

SISKIYOU. Belllnsham for San Pedro,
35 mile, from BeUtnsham, Nov.mb.r 1L,
8 P. M.

CITY Or 8EATTI.B. K.atll. for San
Pedro. 20 mile, from Seattl.. Nov.mb.r lU
6 P. M.

Report From Month f Columbia.
NORTH HE All. Nov. 13. Condition of

th. sea at ft P. M.. moderat.; wind, aout o
mi, four mil...

Agr Ticket, for AD Line YjA
I at Regular Tariff Rites. FortifO B
I I railroad and aleepiaf car ucktU 1 I
I I direct Is destination, I I

j Itinerant prepared Special Jf M

terries in tcurin &M

Tours and Cruises

South America
Third annual Cruise - Tour

via 8. S. EBRO sailing- - from
New York Feb. 11th. returni-
ng; April 10th (59 days), vlntt-ln-

Havana, Panama, Lima,
M o 1 1 e n d o, Valparaiso, San-
tiago. Buenos Aires, Monte-
video, Santos, Sao Paulo and
Kio de Janeiro.

Honolulu
Two winter tours: January

25 and February 22 to Febru-
ary 14 and March 14. 610
and up. Including- - all expenses.
Join U. of O. football team
sailing Dec. 14th.

The Mediterranean
A cruise of 61 days sailing

KS. CARMANIA Feb. lllh
.5011 and up.

Around the World
Groups limited to 12 mem-
bers. Sailings from Sun Fran-
cisco Dec. 17th; from New
York December 31st.

STEAMSHIP TICKETS
Europe, Orient, Australia,

South Seas. Bermuda, Cuba,
West Indies, South America,
Mexico and Tanama Canal.
Ask for rates and sailings.

For complete details, call,
write or 'phone

i AMERICAN EXPRESS
LTRAYEL DEPARTMENT,

EAKL D. WALKER, D. P. A, .J
Corner Klxth and (tall bis.,

isroaflway ooou.
l'ortland.

m
V

Passenger and Freight
Service to California

Through Salllnc. to San Frnnetaea
lom Anscelea and Una Dlesre

Leave Municipal Sock Me. I I F. M.

SS. Senator --- --- Nov. 19
SS. Admiral Evans - Nov. 26
SS. Senator Dec. 3- - - - -

sYa4 JCwery gatnrday Thereafter
Ioenl nerrtee to Marshf lela,
Eureka and baa FraacUca

SS. Curacao - - - - Nov. 23
Every 14 Days Thereafter

Fast Trans-Pacifi- c Passen-
ger and Freight Service

Yokohnma, Kobe, Shanghai.
Houskv.s aad Manila

Sailing; from Seattle
Silver State Nov. 26
Pine Tree State Dec 10
Bay State Jan. 7

For full Information apply at
101 Third St.. Corner Stark

Phone Main t2Sl

STEAMER
FOR

San Francisco, Los Angeles
Balling Tuesday, 2:30 P. M.

LOW RATES
M. Bollam, Aa-en-

128 Third Street. Thone Main 26.

AUSTRALIA
Honolulu. Butsv. w Zealand.

Tbo I'Hlttllnl Punaer 8 Lrara era
K. M. M. MA (.Alt A. 11. M. H. MAKLUA.

S0.0O0 Toiia. 13.000 Tuna.
Kail from Vanrouver, B. C.

for rate an1 nltlriK tMlj Can. Pao.
Railway. &A Third ht.. Cortland, or

Kojal Mail Lina, 444
Hermour bC. Vauroaver. B. C

ASTORIA AND WAYPOINTS
Steamer Service.

I.vs. Dally IKxrept Saturday) 7:30 P. M.
SDlendid sleeping: accommodations.

Connections Mads for All North and
eouth Keach Points.

Fare S3 Each May, S.I.40 Honnd Trip.
Alder-8- 1. Dork, llsla
lift Uarkias Transportation Co.


