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TRADE FALLING OFF,
OPEN RATES RESUL

Cargo Offerings for Europe
Rapidly Lessening.

!
!

25 SHILLINGS QUOTED

Competing Lines Have No Agree-
ment ns What Shall Be
Charged for a Commodity.

to

Conditions verging on. 2n open rals
war he Taclfie eunst-Eurcpean
trada have resuited from the rapid
'essening of cargo offering for Eu-
repean destinations and the conwe-

inck of revenuoe for the large

American and forelgn steam-
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SHIPPING OFFICIALS

Six General Agents of Stenm Lines
and Two Rall Men In Aberdeen.

ABERDEEN, Wash,, Nov, 12.—(Hpe-
elal }—Mucly speculation has heen
arvased by the qulet visit here yes-
ter ¥y of slx general agenis of as
many steamship lines nnd of two pas-
songer agents of tranncontinental
rallway linex The party consisted
of A. P. Chapman, assistant general
passenger agent of the Chicago, Mil-
waukes & St Paul line; E. F. L. Btur-
dee, goneral agent of the Canadlan
Pacific rallway; L. P. SBargent, gen-
eral agent of the International mer-
ehant murine:; E E. Wilherg, general
agent of the Cunard line; David
RBratistrom, genernl ngent of the
Bwadlsh-American llne; E Bratt-
Bir ieral sgent of the Holland-
American line; J. L Boodler, gendral
agent f the Norwegian-Am#
line. and A W, Hoffman, general

t of the Frenc
statement

'

made as to thae
except that they
¢ ofticlal eapacity
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Chapman for the trip
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$73 DAILY IS SAVED ON SHIP

Prosser Boy Wins Promotion by

Effecting Naval Economy.

R, Wash, Nov, 12—(Bpe-

ign Josaph H. Beveryns, of
the destroyer Hreck, now at Charles-
ton, & C. arrived In Prosser Monduy
nlght accompanlsd by his mother,
who has been visiting for several
mionths at Broken Bow, Neb Ensign
Eaverynd, or Jo¢, as he in known by
hia friends Prosaer, In & gradunte
of the Pros I y school, a former
ptudent at lis Military acad-
emy With of 1980, belng an
all-star man t institution
During thes last months he
han been the Atlantie coast In-
ptalling radio compasses on merchant
marine vesaseln.

the ¢laas
in the

fnnign &
of a divinion
Ing gnined mt
work In reda fuel consumption
on his own ahip. At ¢ time of his
appointment an chiefl engineer of the
Brack it was using ahout 2000 gullons
of t il per day and his reduction
of this to around 00 gullons resulted
in a maving of approx tely §73 a
day.

ponition by affective

Budget Considered December 8.

NEWPORT, Or, Nov, 13.—(8pecial.)
=—The Newport Port Commission has
announced the budget for 1931 and
issuoed n 1t 1 sgal voters of
the port with them In
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CUPIDITY AND IGNORANCE ARE -PITFALLS
ENDANGERING SUCCESS OF SPECULATORS

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

The new coust guard sutter Hallla batlt

by the Union Comstruction comphsy for

the government, Ras been

missicned. The crew of the
siet of 1d -0
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C H. Joncs and .

ly come.
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af sevan years, RErik
Erag, formerly local ssanager of the East
Asiatic company, arrived hers todsy on

BY BTANLEY A. BEADLE.
This Is the fourth in & weries of articles
on the subject of “Thirft, Banking =ad
lovestment.™

T IS far from the object of thia
I article to teach the reader how

to speculate. On the contrary, It
is Boped that by the emphasis which
Eas been placed upon thrift, patlence,
intelligence and foresight, In the pre-
ceding articles, in thelr Important
bearing upon inveatmant—to discour=
age sperculation among thoss of small
or moderdte means. However, human
naturs is 50 perverse st times that
people Aaro often fascinated by ntories
of large gains made by spsculators,
o that they blindly "plonge™ intao
markets where only the wisest,
shrewdest apd best Informed of the
professionsls stand a chance of win-
ning & profit

As distingulshed from ths sacond
article In this searles, which was of
rather a general nature, along ad-
visory and cautionary lines, this
treatise will more aspecitically deal
with the dangers of speculation. And
this, with the hope of removing the
Innt vestige of temptation from the
minda of any who may feel that they
have & “syastem™ and are foolhardy
enough to sttempt speculative opera-
tions on & “shoe-string™ oapitall

Other Articles

The subject of spe
completed with this
to follow will be as
order named:

Investmaont Securl .

Clasaifle n of Bonda

iniation of Hanks to Security Market.

Haw to Invest Wiasly,

How Neét to Invasl

Foraign BHonde

Faneilon of the Investmant
Bond House,

Roduced to Its lowest terma, It ean
be confidently stated that the mis-
takeas and losses which speculators
make may be traced to cupldity and
ignoranese. This statement Is based
upon & more or jeas yntinuouns ob-
servation of especulations In stocks,
over & period of more than 20 years
It warrants the assertion that specs
ulstors make about the samo kinds
of mistakes, In about the same kind
of way, which is the reason why the
viast majority lose money.

These mintakss arse
product of two thingw: Flirst, cupld-
Ity; mecond, (gnorance, The word
cupidity is used in & restricted aonwse,
to mean ithe nordinate deslre of galn
without work. Men work at their
appointed tasks in life wi the de-
gire of guin ther hut thelr de-
sfre In, #o to speak, pered by ree-
ognition of ths nec ity for work:;
furthermaorae, work i done with
knowledge, Speculation |s for tha
mont part regarded as an easy way of
gotting money without worl This
view of It, coupled with igmerance of
the Inws that govern, is the root
trouble for apeculators -

Kinds of MiIstnkes Classified.

The kinds of mistakes made moat
generally by speaulatoras may be
sitled under a few distinctive
heudn, and by discus g them we
shail throw some light on the prin-
oiples already dischamed, We may
enumerale the followlng classes of
mistnkes most commonly made:

1. Fallure properly to réecikon cliances

a Overtrading ss to amount.

& Trading too often.

4. Inertia In a losing pesition,

& Overcor nce,

As regards the [first:
sons think that as 10 market can
only move up or down, ths chances
of profit or loas are even for the
specilutor. Thia view s fallaclous,
becaune it falls to take account of
the handicaps of commission and In-
teradt agninst the speculator and be-
onusn there 8 an lnherent temptation
to the speculator to do the wrong
thing

The PFPortland stock speculator s
subject to u total commission of aix-
elghths per cent on his operations—
% per cent each way—which the
broker In o ked to charge. Besides
thin he mus ¥ at the otfered prices
and sell id price, which
usually % apart, making n total of
on hin operations

Named.

Intlon w
le
ar,

i1l be
Those
in the

Banker of

mainly the

ol

Many per-

Interest In Charged.
Furthermore, he is subject to Inter-
ent 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-
clal}—Not & high-seas freight con-
ference which has been operating out
of this port In the past year la now in
operantion or following the agread
scheduloa,

In trans-Pacific routes the com-
pianies are taking anything they can
get mbove conférénca rates, Lumber
is running as high as $20 to Japan,
herring in parcel lots was quoted at
$10 this weak and sven then the ship-
ping companies did not want to take
it, #0 o steamer wits chartered to take
the herring and some lumber to Japan,
The rate on € herring will be about
$4.50, while the conference rate is $&

Grain and flour westbound are from
$1 to §2 above the agreed rate and few
companies are caring about bookings
on the regular boatns

Overberthage of tonnage in the Pa-
cifle coast-European routs hna
smashed the rantes. Anticipating sauch
a condition, the British market stopped
buying = . with the result that
sieamera are finding It difficult to gat
sutlicient freight to get back Lo Unit-
ed Kingdom poris

The frelght market on the high seas
is such today that the slightest in-
crease in tannage In a route or the
least fslling off of offerings will
throw the market into a near pante.

In the intercoastal service Lhe boats
are tnking anything they can got. 0Of-
ferings have dropped off until none of
the boats are making expenses. One
steamer coming Vancouver from
New York made seven calls en routs
nnd delivered 050 tonas in all. On the
return trip she is to make six calls
and a forecast of her bookings ahiows
1150 wna

Some firms are quoting the confer-
ence rate of 18 Jlumber,
bost took a shipment recently at §id
Other rates are flopping around pro-
portionately

to

on

Grain Carriers to Load.

The Britinh steamer Katharine Park
and the Greek steamer Polyktor, both
under charter to the Portiand Flour-
ing Miils company, moved to thelr
loading berths yenferday ready to re-
celve cargo. The Katharine Park
weént to the Pacific Const Elevator
dock and the Polyktor to the Moent
gomory dock. Nelther vessel's dest!i-
nation has been antounced.

Movements of Vessels,

PORTLAND, Nov. 12 —8adled st 8 A. M,
Japansse steamer Anye Maiw, for west

many speculat

{ steamer

| ed—dakara,

but one |

(without moccrued |interest or divi-
dends), this charge is apt to be &
dead Joss on most of his speculations.

It Is clear from this that if a
speculitor is making his operations on
the basls of takmg 1 per cent profits
and culting 1 per cent losses (quite
apart from interest cocslderations)
the Tearket must move 1 6-3 in his
favor befors he can maks 1 per cent
net profit, whereas It pead only move
2-8 per cent aguinst him—to make his
loss 1 per cent pet. In othar words,
the speculator has seven times the
chances of taking a loss of 1 point
as he has of making oune peint—with-
out reckoning Interest.

On any basis of such profits and
losses this s & henvy handicap
against the _ speculator. BSupposing
him to guess the character of the mar-
ket movament correctly half the time.
he must always have 1 larger avernge
movement ggalnst him thaa the aver-
age movement In his favor.

Agaln, as wa have seen by our own
observations, & "bull” is one who has
bought mnd hopes to sell out at a
profit. “Bullizh™ gentiment Increases
as the number of “bulls” Increases,
and is mever so0 Kreat as when the
number of “bully” i largest; L e,
when the market s most overbought.
In other words, the tempiation to buy
s never so strong as when prices are
at the top. And wice versa

Financial history shows clearly that
the market s always overbought
after a long advance, and aZways
oversold after a long decline, Just be-
cause of this temptiation. The records
of many periods are elogquest of this]
notably 1802, 18504, 1006 and 1908

Overtrading Is Mistake.

Next {s the mistake of “overtrad-
ing," which means assuming risks out
of proportion to the capital at ocom-
mand. This s very common. It
arises firat from the cupldity of the
spoculater who usually expecis 10
dotible his capital quickly; and, gec-
end, from the general Impression that
capital should be used on & banis of
10 per oceht margin The record of
prices of stocks shown In the dally
preas and c¢ompared In quarterly or
semi-annual periods, will clearly In-
dicate that this s 2 very asmall mar-
gin on which to operate.

It Is falr to aay that the speculator
who will use $1000 capital to trade
in 20 or 25 sharea gt 4 time, wil] fare
better Ila the long run than he who
uses (L to trade in 190 shares al a
ime.” The reason is that he will not
be #0 often compelled to be an invel-
untary seller or buyer at the wrong
time, elther bécauss his margin is ex-
hausted or bacause the magnitude of
his josses frightens him. The Arst
unexpected incident will wipe out the
10 per cent margin apoculator, where-
as the other type described will be
more llkely to survive,

It {s & common saying In Wall
street that the speculator who alma
only at making a large annual inter-
est on his capital will doubis hia cap-
ital ultimateiy; while the speculstos
who alms at doubling his capital
quickly will almont certain loas it~—
and there i» much truth in the saying.

Trading Too Oftrn Frequent.

The next kind of mistake commonly
made is that of trading too often. It
arises as the rest do, from cupidity
and from [gnorance of the fact that
Wall street is the only place where a
lost opportunity costs nothing. The
effort (o catech constantly the fluctua-
tions inevitably degeneraten into
reckless and unanalyzed trading—
with the natural reault. One of the
enrilest lesmons that & aSpeculator
anhould learn, is that it aftén pays Lo
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 sclen-
tific specuintor should be one of In-
ertia, Hg¢ should be drawn Into the
market only by o favorable comblinn-

n of circumstances and he should
be out of It most of the time. He I8
always sure of his gpportunity sooner
or later, as a result of the mistakes of
other The tendency to trada cons-
stanily, however, Is ¥ strong and
the mistake of trading too often In
perhaps the most common of all mis-
takes

Next Is the mistake of Inertia In
a losing poaltion—which is exempli-
fied in the tendency on the part of

| in

small profits—while mllowing losses
to grow.
Mazxim Not Followed.

The maxim “cut your josses—let the
profits run™ is as old as speculation
ftsolf, but probabiy mot 1 per cent
of speculstors have the courage (O
follow . To accept & loss In cold
lood requires the doing of viclenes
te cupidity and other (nstincis Hu-
man sature is always hopeful until
It is alarmed. The speculater should
be alweys suspleious and quick to
take alarm when the market goed
agalnst him. The policy of gquick re-
trest may lead to abandanmant of
many a good position, but mo on& is
ever broken by the money he has
not made, but only by the money he
has sctually lost. A lost opportunity.
an has been stated—cosis nothing-

The sXporience of most speculatlors
is that tney have made many small
profits, but that thelr profits have
besn wiped out by a much smaller
pumber of large losses. If specuis-
tors made !t sn iren rule that iz na
case would they allow a loss to run
mors than, say, two or three points
thelr chances of ultimate succeil
would be increassd very largely.

Lastly, there i» the mistake of aver-
confidence, which Is a direct com-
pound of cupidity and lgnorance, and
it is frequently associated with the
other mistakes we have been disous-
sing. The only coursge that has
any place In specuiation is the cour-
age that enables the intellect to gov-
ern the passlons—and It has s root
ic knowledge. 1

Tho Wall strest adige s that "the
tape tells the story” which means
that the market does not lie. No mat-
ter what may be the speculatora
knowledge or information, he cannot
afford to disregard the market indi-
cations, for these may reflect the
oparstions of factors that ha does
pot know, He never cam be sure
until he knows all the factors

Overconfidence Cannes Dianster.

Ovarconfidence leads the specula-
tor to “average” u losing positios,
which almoft always leandn to ulti-
mate disaster. It leads him 1o “pyra-
mid” a winning position so that he
practically contingas to wager
“aouble or quits” with the muarket—
antil the markest wins. Noderation
in alma, asd digperetion that is the
better part of vilor, are both mvnl'u-
sble to the speculator—ovarconfi-
dence is foe to both -

From copsideration of these mis-
takes and from what We havs meen
as to the nature of speculation and
the principles of price mm-rr:_\_m:. an
shown on the “¢ycie of trade” chart,
we may deducs certaln principies
neceNsary to successful speculation—

yuniness.
“r:.!r;t—’-'-‘!‘he speculator must have &
clenr ldes of what he is trying o
do: §. e, he must have some clear
potion of what he expects Lhe mar-
ket to do and how he expects '.Io
operate ¥o AE LO pruﬂrl thereby. Th.:
smplies original knowledge of stoc
values, meney valnes, and gpecula-
ive market conditions.
: g:ucand—'l'he more moderate his
operatlons In proportion to his cap-
ttal, the greater his prospect of ulti-

uccess.
m?lf:ir-ﬁ‘—l-lo must have the strength
of mind to resist temptations of —uﬁ
pidity and the patience to walt unt
the chances f{avor him—ancorificing
many apparent opportanities for the

e of safelry.

aa?‘;surrlh—!lermm: ba more vigilant
as to his losgses than as to his profits,
snd Inexorable In mccepting a load
whenever he is In serlous doubt aa to
nis position, n:""e.r aliowing a large
| ccumual &
‘O:«:'!t‘!}: anurrh disposition. with con-
tinunl application of mind and care-
ful study of financlal winds nruli
waves,- and with abundant capital,
speoulation can be sclentifically car-
ried on ms & profesmlon. But it s &
most difficult profession to learn—
and not an easy way of making
ml‘]!‘r;-.ocivrnro. the reader will be plloted
into the safer channels of Investment,
the foliowing article, and, if he
has never been wrecked-on the rocks
of speculation—he is Indead fortu-
nate, [f he has, and steers his future
financial gourse in the calmer waters
of Investment, be ls wise; and will

ors to take quick and
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ASTORIA, Nov. 12.—Arrived at 1 and
laft up at 11 A M., Japaness steamer Yurl
Maru Latft up ar 1 A M., meamer Pp-
mona. Salled at 3 A. M., steamer Sauznla
Barbara, for San Pedro; at § last night,

r Richmand, for n Francisco: at
€ imst night. Greek » wer lolces, for
Europe; & M., steamer Oleum, for
Ban Franclsco; at 8 P. M, steamer Cor-
dova, for Honolualu.
FRANCISCO, Nov
steamer FPiela , from Columbis

New Orlea=ms; ag 10 A M,
slenfmer i Vorager, from Poget sotnd;
at 1 A M., sleamer Pallas, from Buenos
Alren, for Portland: at 10 A M., steammer
Julla Luckenbach, from Portland, for New
York,

EAN 12 —Arrived at
A M

river, fo

EAN PEDRO, Nov. 11.—Arrived: Bteam-
¢r Ohisan, from Portland, Tor New Tark
and way ports; stearmier West Lewark
frem Liverpool; meamar Springfisld, from
Portland, Me, for Portland and way poris

1L—Arrived: British
from Portland,

BALBDOA, Nov
steamar Neorthumberiand,
for United Kiggdom

CRISTOBAL, Nov, 10-—Arrived: French

rvin, fram Marsellles, for
Steamer Edward Luck-
. for New York

nd

Enli
Fort

. from a
BALBOA, Neov 10 —Saijed: British
r Waondara, from Landon, fer Port-

Nov. 1L —Arrived: Bleamer ¥,
<8, fvom Portland.

NEW TORK. Nov. 1L—Arrived: Stsam.
ar Willpolo, from Partland and way posis

STON.
cRebla

12 —Arrived, F. J. Luck-

12 —Arrived—

“

3 NEY. N 5 - Xow,
Wathemo, from Vancouver, B

NAGASAKL Nov. 10—Arrived—Bm-
press of Jupan, from Vancouver.

IL—Arrived—Afrion

SHARGHAL
s Te

Maru, {ram
SYDNEY. N. E W, Nov
for Vancouver
SEATTLE, Wasrh., Nov. 12 —Arrived—
Tyotursas, from Vancouver; Lyman Btews
urt, from Cleum; Siberian Prince, from
lund
hiund, for

10. —Depart-

San Francisco;

Honolul; Morristown, for
New York; Deerfield, for New York: City
of Seattie, for Jacksonville

TACOMA, Nov, I12—Arrived—Cape
Henry, from New Tork: Quinzacit, from
Ban Fraocisce. Arabla Maru, frewm Yoko-
barca.

Sallsd—Kxisha Mare, for Yokohama:
Cold Harbor, for New TYork; Trndareus,
for Tokohama: Northiand, for San Fran-
clsen; Arabla Myrn, for Vazcouwver, B. G

EAN FRANCISCO, Nov. 12 —aArrived—

). from Naghsall; Plelades,
from Seattie: Stetl Voyager, from Seattle;
Paijlas, from Busnos Alres! Julla Lucken-
bach, from Asteris: San Asntonlo, frem
Vanceover

Sallsa—Curdiganshire (British), for

yrofit greatly thereby.

Hull. England; Admiral Goodrich, for Be-
attle: Multnomah, for Grays Harbor.

—
KOBE, Nov. 8 —Departed—Protesilanus
tor Tacoma

LONDON, Nov, 10.—arrtved: Britiah
steamer Cily gf Vancouver, from Portland

Pneific Coast Shipping Notes.

ABTORIA, Or., Wov. 12 —(Speclal.)—
Tha asteatser Pomons wrrived at 1:30 1his
morning fram Antwerp vis San Franclsco
and went to Portisnd.

The steam schooner
salled this morn 810,000 fest of
lumber from ¥ tnnd, 00 fest from
Wagna and I00.000 feet from Westiport

The Japanes Maru ar-
rived at 12 o'c from New
Orleans and progesded to Portland. She
has on hoard about 3000 tons of [reight
from Atiantie and pulf ports for the orient.

The sieamer Cordova with a full cargo
frem Seattle, Portland and Astoris and
1¢ passengers, loft at 10 o'clock last night
for Honelulu

The steamer Kalsn Mara, with frelzht
from Pertland, deparisd at T last night
for Lhe crienl

Tha steam schoonsr Santizsm mied at
g tonlght for Sap Pedrs with 1,100,000 feet
of Iumber from the Hammond miil

The Japansss sleamer Aden Mard fin-
inhad loading lumber at the Hammend
mill tonight mnd will leave tomorrow
memning for Japan.

The stearmner Ensley City s due from
Beattls sn routs to Portlan

The Japansse stemmer Anyo Mart ar-
gived from Portland at 5:30 and was ex-
pecied to go to sea tonight.

#re Raohin Adalr and Willhils
mht from ESan Francisce en
nd

Santa Barbara

TACOMA, Wash, Xav. I2—(Spesial )~
The Quinauit from Ssn Francleso to load
lamber hers was an arrival this marning
The veastl takes a full carge for Callfors
;1. and will get away Tuesday or Wednes-
ay

After connldesable changing of cargo the
Ralsha Mzru saliod doring the night fer
the arient. The vestel was delayed here on
account af listing considarably when her
deck load was placed oh board Bome of

rEod
vorthiand San Francisco
le, salled this merning. The wvessel

toak considerahie frelght out from Tacama.

Te load about 1300 tons of £ hare
the Cape Hearr of the Atlanth & Pa-
cific line arrived daring the ant
mMAy ETL AWAY Lomorrow Afternoon for sast
cuast Doris

The Arabls Maru, of the Osaks Shosen
Kainhin Time, which arrived this morning.
was light en Inbound freight The vessel
had cormiderable sllk Bhe w o to Van-
cotiver this afternoon ta load and return
here pext week to comiplie her carge. The
vessel salls Nevember I3 from Tacoma for
Japan

The Architect and West Jenter are
scheduled for Maonday murning arrivals (o
jond for Eurepe and the orfent

AN FRANCISCO, Cal, Nev. 12—(Epe-
cial y—At T o'tlock this morning salvagers
engaged o saving the steam mchooner
Thomas Crowley from her position om the
recks, ooe mile seulh of Polnt Conception.
wary rewarded for thelr week's #ffort when
the wesse]l waz pulied inte deep water
The wessel will by tukeon te San Psdrs,
whare nmporary Tepaite will be made
She will thea steam (o this port and
enter the drydesk of the Barzes & Tib-
beils ways, where & gezeral survey will
e made. How badly the vessel ls Sam.

was not Tevealsd In meneRge
received hets Yealarday by the marize
department of tha chamber a o
The Crowlesy was abost & be chartered
tu load st a northsra port when she went
asbors, but nagoliaticns Boid up

f

vin

the paAny's hip Chile from Ant-
werp, Mo loft hers In 1914 on & survey
ol iha ports of” the world, but the out-
break of war upset hizs pians (o retmrn.

The Chile has been chartersd Bal-
feur, Guthric & Co. to load lumber at
Hritiah Columbia for Ju ports, It
is belioved she will return to the Bast
Astatic company's Huropean-Pacific serv-
129 ax #o0n as she completss her charter

With her line shaft broken the freighter
Pallas was towed Iln {rom sea loday by
ihe Red Stack tuy Eea Monasrch. The
Reliance alded the Sea Manarch in towisg
the veassl to pler 84 The Pallas suffered
the mishap off Amacspa island Tuesday
night und war plcked up by the steamer
Hidnrada, She was later turned aover te
the tug The wveassl was «n route hers
from Huenos Alres with carge fxr Swayne
& Hoyt when the mecident happenvd.

The stewmer Enterpriss srrived here at
10 o'clock tonight frum Hile with ten
Passengwrn and 51700 bugy of raw sugar
for local delivary. Shs will commence
unioading tomorrow morning at Crockelt.

Thres mure chariers were ansounced
yesterday to curry lumber from the Rorth
to Japae. The schooner Oregun Fir, unider
privatles terms for Balfour, Guthrie & Co.,
will load on the Columbia river; the Jap-
Anens freighter Kiss Mara, 3437 tons, has
Been flxed by the sams company, and the
Intar-Ocean Trading company has flxed
the Jupanese steamor Kohnan Mard, 2301
tons, to load om Fuget sound for Jabantse
dalivery.

OGRATS HARBOR, Wash, Neow, 12—
(Specinl.)—The steam schooners Willls
Higglns, Heymond and Hornet cleared
Yeulevduy for San Pedro. The Higrine
and Hornet loaded at the A. J. West milil,
Aberdeen, and the Raymend at the Ameri-
can milL  Ships In port tonight are the
;::-T“shl”““h Shinkoku 3Maru, Pucitic

- ngo
ppeo l-luwu‘. aru, Melgan Mara, Canads
—_—

{:E:'{';I'I!.IR. Waak,, d.'cnv. 12 —{Special.)
~—Nugotintions & I
oF the P ™ under way for the ln‘?

¥ to. inter-
" L intend to opermts her betwesn
:ar.h.nolnm:, Fla., and Cuba, it was
ingrned heres today. The vessel was sched-
wird to depart from Swattle for San Pedrs
tonight. If the deal ls class! the carsier
will procesd to the Fiarida port. Tha Cliy
of Secattlo, which has had Seattle for her
Eome port for & good many years has
been operated In the Aluska trade by
both the Pacific Steamship company and
the Pacifie Coast Stexmahip company.

Coming frem Newport, England, via
Balbon and Astoris, the Purnoss-Prines line
steamabipy Stberian  Prince arrived here
Fridsy. She will go on berth immedintely
o lond & full carge of Paclfie northwest
products, for Lthe far east. The vesssl, at
first, was amigned to the Sesttle-Buropean
irade, DUt on account of the depressed
condition of the Husopean cargt markel
she was dlverted to the orjent for one
voyage, Dutward, she s ncheduled to ieave
this port about November 22

Insugurating the new Inter-coastal serv-
fee of -the Inter-comstal Kea Carrler, Ine.,
represented here by Struthers & Divon, the
steamahlp A L. Kent. bringing 1000 tone
of conl and ¥ tons of general merchan-
dise, will arrive Rere Sunidsy morning from
New York via San Francises 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 sasi coamt
about November 25. This carrier will ba
follpwesd December 12 by the second
nieamar of the new fleel the WFelix
Taussig,

According to adwvicen recelved hern today,
the United Statea comal puard outer Un-
aign is making a thorough ssarch for Lha
freighter Fukul Maru eof the Tamashite
Kisen Xalaha, which was sbandoned by
her crow and officers 1200 miies off Cape
Flattery soveral wesks ago It i he-
lleved that the (foundered vesmsl (» =
meftaca to ships plying betwosn Besttle and

INESS OF WEEK
a BETTER TONE

|
Improvement Spreads Frc:um-E
Bonds to Industrials.

RATE TENDS DOWNWARD

l
|
r

Eecurities Are Seeking FPre-War
Levels, but Not Expected to
Attialn Them for Some Time.

BY STUART P. WEST.
(Coprright, 1921, by The Oregonisn.)
NEW YORK. Nev. 12—(Epecial)—
Thiz has been too short & businers week |
Lo bring much changs in the Nzsnclal sit-
Balinn But & further demonstration of
a very convincing sort has been glven of
the changed conditions (n the security
markets. Bonds on the crest of spother
EreAl wave of Investment buyiag., have
mafds s new high record for the year.
Invemtment stocks have come in for sim-
lar attention and have moved forward
swiltly,

Finally—and this was 1ot the case a

‘_' INTERCOASTAL,
v NAWsSCo FREFEGHT
L S ECRIVINCEE

R

tRegular service between Portinnd, ine; Philadelphia, Boston,
New York and Lea An]gh.h%:n nolsco, Portiand, Oregon;
ttle and Tacoma vwis the ma canal) North Atlactio an
Western 8 E Co's §500-ton steel veasals
WESTROUND
From

EASTHOUND
From m_ From
Portiand Portland. Me. RBoston FPhila
IS8 COLD HARBORK Nov, 13
SFRINGFLELD . Nav, T1
ANTIGAS, Deo. 18 I
For Further Iaformation Apply to
THE AUDMiRAL LIMKE, Facifle Coust Agenta,
Fhone Mais S3N)

s i ket -,

Oregon-Paciﬁc Company

TOYO KISEN KAISHA

And Joint Service of

HOLLAND-AMdERlCA LINE
D
ROYAL MAIL STEAM PACKET COMPANY

Bailings for Japan, China und West Coast South America, and
Cuited Kingdom and European Ports

General Freight and Passenger Office
208 Wileox Bldg, Maln 4385, Portland, Or.

watik Kgo—iha movemsnt has spread to

s spoculailve [t and thers has bern

& large expansion in the volume of busi-
anss and a very general and considerable
Tlee In pricew

Bonds Xesking Pre-War Laevels.

As besn poninted ant often enourh
before, the Investment part of the mar-
ket ls adjusting itseif ts & falling interest
ruie and to the  inersawed participating
power of the dollar derived from the de-
cling ln commodity pricea

The whole money market in geiting
Baek (o & peace basis and the bond mar-
ket aventuaily, beyond much doubt, will
return o tha [evel are It stoold pre-
vinus to August, 1Di4. This weuld mean
invasiment securitles slling wt prices Lo
miurn 0% to 8 per cent for the hixher
craides We are u some distance off
(4} this poaition, alibough the recowery
sinee June has traversed from & hall to
two-thirds of the enlirs ground loet dur-
ing ithe wnr.

Rampant »poculation Abwent.
would bhe golng tro far to predict
any Ereat or stustained revival Just =t

= time The public lemper Is agalnst
such a movement until business reouper-

sm ja further along and lis effects be-

7 to be felt. The public has been doing
Hitly or nothing In the rigel all Lhroueh
the 10 to 20-point advanze aimes Heple
ber. The principal buying, as noted
fore, has been coming from large caplial-
ists and syhdicatea of one sert or an-

and has bean In
ing speculative lines
snd two yuars ago

This reaccumulation started when there
wan Jdefinite preof that trade had turned
the corner It han been slowly followine
the markel up, encournged by the con
tinned tmiprovement at the manufacturing
eenters and by the relurn o noro.al
banking and monyy conditions

New Buaying Is Tacking.

n
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i Regulas Taniff Rates, Foreign
railroad and decping car tickets
direct to destination.

DAILY METEOROLOGICAL HREPFORT |
—Maximum tem-
44 demreen
changs in

Total ralafall
ralmfall

PORTLAND, Wov
preature, 33 degres
River rexding, ¥
last 24 howora

r

The whnle movemsnt of Lha
manthe han been a repurcheasing of stocke
scid higher up rather than nsw buying in
of an immediaie 1-
streat has dull eno
put it davelopas from the |

the far gast d every e«ffort will be made
to remove " menace,

Th Unlon Pacitic railway system re-
enterad the allk tramsportation bosioess
lnst Friday, when it dispatched a sclid|
tralnigad of sllk from this port for 2 .--|
York The #llk carge was brought (o
He the Admiral line steamahip
£ and amounted to about 1000
bales of raw pilk and 50 tons of sllk goode

With a capacity earxo of general freleht
Ioaded st Seattls and cither Puget saund
parts, the IstEmian s alsamship Ensley
City departed from Belllagham for Now
York tpday

The steramship Cold Harbor of the Naw-
sco line depariod fram Seattls for the At-
lantic comst wia Tacoma, Orays Harbor,
Purtlend and San Frauciseso,

The Sliver State of the Admiral Hne,
which arrived hare from the orient Friday
wrning. completed discharging har cargo |
ficiithe Cove tollay
The sieamsbip West O'Rows "

8 & Pixon flesl, will sall from Se-
far easters ports tomorrow with
¥ lond of lumber. flour axd xuu-!

rehand e

To assume hin pew post of assistant to
I1. G. Woodworth, vien-president la charge
of traffic In S:. Pawl for the Narthern|
Paeille, Alex Tix

freight agent for T,
Soattle for the east Tuesdxy.

ut
of th

VANCOUVER, B, C,
clal )—Although thea Norwegian »
Hinaloa of the Latin-American line
posted to arrive here Novamber 18 it
nol expacted that she will arrive an timms,
ewing Lo having to go Into drydesk In San
Fiancisve, The steamer has trouhis with
her tanks and s expecisd to take neariy &
weak for repales, owing to the fact that

oot utiload her heavy mabogany

Nev. 12 —i(Epa-

RO

Following the lead of the San Franeclses-
trans-FPacific conference, the local shipping
companiss have declded an the Tollowing
raless & paints In Lhe orfant Lumbaer,
IT.B0; logm, snd [lour 4
copper. §0.50; anle
riala, 317; paper, §

Fi4; al cablaw,
cables, $§ mnd copper wire 2

Paciflc Stenmahip compuny officials have
arnounced that ths stesmar Admiral Be-
bree will be placed In commission at &
menr data after & two moaths” hoilday,
with Captaln F trom io command,

The Merchants’ Exchange has besn ad-
vired that owing to the cholers epidemic
tn Russia all Busslan ports are declared
dragerous and special’ quarantine regula-
tions ars suggesicd for steamers arriving
frem Russia.

Deapite thes fact that Australlan graln
ix $200 & ton cheaper In Japan than thst
whipped from Canads, there har besn &
renewed demand for Canadlian wheat dur-
ing the past three days,

Where cavigators ln snd out of the har-
bar of Vancouver thought they had 285
fesl of waler through the narrows enter-
itig Barrard Inlet it has now hesn foond
by the nydrographkie murvey officlals that
there are only 31 feet As & consrgusnce
of this the bly Empress liners wili safer
the port only at high lide until the dredge
can deepen the channel,

¥, Waterhouse & Co,
Furness-Withy COmIpanY, reported the
steamer Biberian Prince te be dus here
Novamber 18 to load 1000 tons of ancked
Eraln, 500 toess of speiter, 1300000 feet
aof lumber and 1000 tons of pulp for ports
In China and Japan, This stsamer was
diverted from the United Kingdom route
for want af cargo.

When the Usnited Americsn freighter
Ardeonan leaves this port the firet of the
week, she will have opn bosard 12000,000
shingles for Boston and New York

Eieamers comlin rom the Panama sanal
this wesk brought word of alterstion of
coal prices en ke ecamal mt both ends
The naw prices ars for battieships of =1l
natlons =s well as merchastmen The=
prices are: Colon, $12, and Balboa, 315
frem bunkers: from lghters In guantities
of 50 tons or more, §15 at Colon asnd §16
at Baiboa. .

agsnis for the

PORT TOWNSEND. Wash K Nov 12—
{Bpecial)—On her first wisit to Puget
sound ln many mooths the stesmer*Kirk-
patrick arrived this morning and went
te Tacoma, whers she will load lumber
for San Franclssa.

The Japaness stearner Halshe Maru,
which, afler loading lumber st Tacoma
for ports in the orisnt. commenced to (st
and a part of her decklioad dlsebarged 1o
being her on so even keel, sailed last
night.

Coming from New York wvia Ban Fran-
clges, the stramer A 1. Kent arrived rhis
afternoutt. procesding to Seatile, where
she will discharge and load part earge
faor Atlantic poris

BAN FEDRO, Cal. Now. 12—({Bpecial)
—Dretalls of the storm which =truck ihe
pteamer West Farralon In the Carribesn
sea were receiveld hers when the sleamer
Weset Lewark arrived yesterday. The
West Parralon was bullt bers and was In
the hurricans in September. A oopy of
the log of the steamer wan breught by
the crew of the West Lewark. The West
Farralon had Dbulkbead doours carried
away, main deck guarters awash and en-
gine room floeded by giant mess. Ehe
wallowed throuxh to safety in 52 Thomas

News that (he sieamer Thomas Crowisy
has been fioated from the reks at Poist
Concopcion was received hers this morn-
fng. The atesmer was floated at 780
She will be towed to San Frapcisco by the

wrecking steamer Homer. The stexmer
salled from Rers November 1 for Willapa.

pace of business recowery that it will take
a loag time for thes agricultyr

eals o get back 1o thelr acousto

ing power, and a still longer time for the
foreign arkeis 1o retura to sayihing
ke normal

For thess rearons thers can be no rapid
expansion (n de, The expeciation Is
that 1523 will ha = year of fair but med-
erats profits. Consequantly, while thers
s ground for looking forward to further
impreverrients on lhe stock s=xchanges any
big splurge of speculsticn would be quits
oul af plice.

Exchange Rates VFiluctuaia,

Tha German financial problem han he-
comg mere acute than ever In the light of
the latest figures of Lhe Relchibank.
which showed that the sxpedient of In
flating paper notes lssuss, in erdor to maet
the indeminily snd othsér dnmands, was
again resorted to an & goloesnl scale. In
consoquence, the valus of the mark eoh-
tinusrd to shrink. déspite further reports
thut Germany Is negotiating m Toreign loan.

German Investora, miesanwhie havisg

exthanged ithelr murks for securi-

mre now faking advantage of 1ihe
enormaus sdvance in the Iattdr to ligul-
date and put thelr praofits inte the more
stabla [eld of foreign exchange. The re-
sualt ia that, whils German rates Keep on
slumping, the dellar, the pound sirrling
the Dutel guilder and the varlogs Sean-
dinavian moneys are constantly tending
wpward,

The coiton trade has besn profoundly
alocked By the discovery in the latest
ginning flguren that estipmmtes based upon
1the last government report had placed the
new crop at least 300.000 and possibly s
much as TOVO OO0 Bales under what It ab-
tually was. What further ajustment the
cotton market will have to niake to these
maviaed Indicationa remalns to ba se=n
But in the meantine the bulk of the Har-
vest has found lls way to market and the
sopthern growers have reaped ths benefls
of the high pricea They xre not nearly
as much oconcearned, thersfore, as thay
would have been two mcnths agoe with
developmenta making for a lower market

Carlot Recelpia,

CHIOAGO, Nev. 12 —{arlol recalpts ara:
Kansas Clty—Wheat, :ocorm, 24D ot
i BL Lauls—Wheat 71, eorn, T6; pats, 38
Minneapolis—Wheat, 5T, corn, 2¢: owuts,
; barley. 2%, Winnipeg—Wheat, ¥27;
outs, 114 Omahs—Wheat, 45; ocorn, 33;
outs, 7. Duluth—Wheat, 1859 com, 19,
bariey, 8; rye. 1Z

——————
Naval Steres.

Nov, 12=—Turpontine
X8: recelpts, DUT; ship-
10,454,

BAVANNAH,
firm, T2e, sales,
ments, 238; stock,

Hosin firms. Sales, S003. recefpts, 1780;
shipraents, 118; sfock, B4 31V, {uote: B,
DR F, G H L, HL.20; K, §470; M, 35-10;
N, $5.80; WO, 1340; WW, A

Ship Reporis by Radlo.

(Furnlshed by the Radie Cerporation of
America.)

Posltions reported at § P. M. yestorday,
uniess othearwiss indleated, wers as follows:

WILHELMINA, Hoenvltlu for San Fran-
cisco,

MANULANLI, Hils for fan Franslsce,
1804 miles from Ban Franciseo,

TUSCALUSA, San Pedro for Hengkeng,
1T milss went of Ban Fedro

MANOA, Ean Prazeclbes for Honslulu.
721 miles wesmt of Bun Francisco.

BANTA CHUE Talara, Prru, for Ban
Fracclsa, 100 miles south of Fan Pedre,

KAITU MARU. Vanconver for Yoko-
hama, 100 miles wast of Vancouver.

COLUBA, Ban Francisco for T
Peru, 2050 miles ssuth of Sam Fran

ECUADOR, Baltiznore for San Franc
1340 milen south of San Franciss

LAS VEGAS, Portiand for Yekohuma,
1904 milles framn Columble river

KENTUCKIAN, 910 milea south of San
Pedro, bound for San Pedro,

CHATTANOOGA CITY, of San Pedro for
Yokohuma, 1128 miles west of San Pedre;

BANTA ALICIA, San Pedro for Astoris,
357 miles south of Columbie river.

STEEL RAKGER, New York for fan
Pedro. 443 milea south of San Pedro,

WILLHILO. 8an Prancisco far Portiznd,
B0 miles south of Colwmbla river. t

ATLAS Richmsod for Juness, 40 miles
from Juonead

ADMIBAL SEBRREN, San Franeclso for|
Portland, 207 mlies from San Francise I

MANOA, San Prancien for
1038 miles from San Franciace. |

FOREST KING, Beattle for Sag Diego,
B0 milsa morth of San Francisce, [

FRANK G DRUMM, Portland for San
Fratcisco, passing Astoria |

MAUNAKU, San Francisto for Honoluln,
3 miles west of Gan Franciseo,

HOLLTYWOOD, San Fraacisea for Eun-
r;\ls, 3 milea from San Fracciso |ight-
ship,

EVERETTYT. Everstt for Redondo, 250
miles from Eversit

ADMIRAL GOODRICH, San Francisca
for Bealtle, T8 miles from Ban Pranclaco,

ANNETTE ROLPH BSan Francisco<far
Portiand, 170 miles north of San Fras-

olseo.
JUMANXNXA EMITH. Coos Bay for San
Franecinco, 102 miles south of Coon Buy.
BANTA RITA, Raymond for Sazs Podro,
662 milea from San Pedeo.
RICHMOND, Portland for BSan Pedre,
meiles norih of Ban Diege.
CHARLIE WATSON, Psint Walls for
Richmond, 422 miles from Richmend.
WEST ISLETA. Los Angeles for New
York, 34F miles south of Los Asgelon

Honoluly, |
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Honolulu
Two winter touprs
25 and Fubruary 23 to Febru-
mry 14 March 14 $610
and up, including all expenses
Joln U, of O, footbull team
sailing Dac. 1dth

Pt, olondy

e B (B Ew (Clonty T The Mediterranean

JURTAET oy s } A crulse of 81 daya sniling

Kanons S CARMANIA Feb 1lth
$600 and up.

Around the World
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Passenger and Freight
Service to California

Through Sallluge te San Franclsce
Los Asgeles and Sam Diego
Lenve Municipal Dock Ne. 2 4 1. AL

SS. Senator - - - - - Nov. 18

SS. Admiral Evans - Nov. 26

55. Senator = - - = =~ Dec. 3
And Every Saturday Thereaflier

Local nervice to Marshiicld,
Eurckan and San Fraancisce

S5S. Curacao - = - - Nov. 23

Every 14 Days Thereafter

to Riode Janeiro, Montevideo xnd Fuenoce
Alres. Finest shipe— American gervice—
American —American com: Sail-
ings from Pler 8, Hoboken.

8, & Arclos

f. & luron .

N, & Ameriean Lexiem.

8. 5 Southerm Cross......

Fast Trans-Pacitic Passen-
ger and Freight Service

Sailing fmm Seattle
Silver State « - - - - Nov. 26
Pine Tree State - - - Dec. 10
Bay State - -« -~ === Jan. 7

For full fufermatlon apply at

101 Third St., Corner Stark
Phone Mals 52951

STEAMER

on
San Francisco, Los Angeles

Salllng Tuesday, 2:30 F M

LOW RATES
Bireet, . Phone

Malg

122 Third

AUSTRALIA

Haonolulu, Suva, New Zeslaod,
The Falstial Pussenger Steamers
B M. S NIAGARA, K A S MARURA.
=0 Touun, 13500 Tonw.

B C
mit

iy  Can, Pas.

Royn) l!“"l.:'nn [
Sesmour St \'n?enuur. n o

ASTORIA AND WAY POINTS

Sipnsmer Seevice,

Dnili tl.luTt Saterday) 7:30 . M.
L'E“pu-.nd 4 sleoping accommodationa

Connections Made for All North and
Bouth Beach Pointa

K. S Hoosler State,,......Dec. 17
S, 8, Golden State......,..Jan, 14
8, 8. Empire State_, .. ... . Feh 7T

For descriptice boohist. address

PACIFIC MAIL S.5.C0.

508 Califorsia 5¢., San Frasciscs, Cal.
Hanover Square, New York-




