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Pre-War Figures Approached.

While of world construc-
tion has fallen to the pre-
war figure, rapldly approaching
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Agpgrefule ;;-?Ii.ﬂ work In prog-
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INEXPERIENCED INVESTORS ARE CAUTIONED
'TO GUARD AGAINST ALLURING PROPOSITIONS

Strong-Arm Salesmanship Put Behind €ertain Bond Issues Is to Be Avoided, as Well as Stocks That Are Not
Based Upon Tangible Properties of Well-Known Value.

BY STANLEY A. BEADLE.
Thin Is the eighth nrticis in 4 series an
“*Thrift. Banking and In-

vestment."

"N THE preceding article we dis-

I cussed the quulities 1nherent in

every bond, with the view of de-
termining each individual investor's
requirements and thus aiding him to
invest wisely. In thisx article the cof-
versoe viewpoint will be taken so that
the reader may learn some points on
how not to Invest. Hetween the two
he should be enabled to steer a safe
middie course,

Before elaborating on the wiles of
promoters offering glleged (nvest-
ments and thelr ways of presenting
"mdcurities,” a wopd or two anent ths
“strong-arm,” or “one-call,” salesmen
I In order, The stotk In trade of
these ochaps Is not the stocks or bonda
they have for sale, but a strong per-
sonnlity. They are Ho carried away
with self-confidence and a working
knowledge of their powers of persua-
slon that frequently their talents are
perverted to the extent of unscrupu-
lous tactick appllied to marketing a
comparatively worthless security. As
a certain popular eult would term It.
“maliclous animal magnetism.” Many
volumes have beesn written on the
subject of “personality,” particularly
In relation to salesmanship and suec-
COES,

Personality Is Defined.

It Is well to understand the mean-
Ing*of the word personality befors
going further, The basic noun per-
gpan |8 of Latin derivation, from tha
word “persong,” which means u mask.
The suffixes "“al™ and *"lty" to the
English word person means, there-
fore, the mask or outwayd o acter-
Istles of any -individua!. Individual-
ity, however, Is the Inward character
atripped of acting, expediency or per-
gonallty, as it is commonly under-
#tood, True Inward sarnestness, with
# decent self-respect and regard for
the welfars of one’s fellows, would
fot permit the posscssor to deprive
another of his hard-earned mavings
in exchange for a "security" of nebu-
lous yalue. Any k pulegman
worthy of the name argely pro-
fesslonal in his functions and flnan-
cinl researches. He could noll there-
fore, if he valuea his busineas repu-
tatlon and hopes to bulld or retain a

ntels, employ any but the most

fcal methods in selling his seenri-
tias, Furthermore, no reputubla dexgl-
er in bonds would knowingly engaga
a salesman of questionable character
or rotaln him {f hix meéthods savored
of chicanery or dishonesty,
As a general propoeltion,
curity Itsalf |a the ultimate
erantlon, The vendor chn™~in
ure, bo net awnide while the
pros and cons of the desirabllity of
any bond offering, The avernge in-
vestor cannot, of courde, know the ka-
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o 848,000 tons, The present British
total of 1,518,000 tons eompares with |
1.747.000 tons In 1914, and the Ameri-
can ;IL:[.'?'l'K:i'.n = 000 tor with
14%.000 tons The pres t total for
the Usnited Stutes contrasts with
4,156,000 grosa tons for the first quar-
tor of 1519, when this eountry was
bullding more than All the rest of
the world ecombined. The TUnited
Kingdom now holds that position,
with about 80 per cent of the aggre-
gate bullding thro hout the world

Reéturns from all ¢ountrles of con-
structlon 1 1 i% belng done under

i of Lioyd's Reginter
ended to ba classed with that
pociety ahow un aggregats of 2,980.-
937 tons, which 2,091 388 tona are
in the United Kingdom. Mors than
two-ithirds songning tonnags
placed throug the world is there-
fore belng ol Linyd's. and %0
Pper cont of th nstructed in
the Unlted Kingdom.
Fewer Tankers Bullt.

Further dec nre reported in
the construc ers, the waorld
tolul t the beginnir of the year
Belng 793.000 tons, us compared with
021,000 tons in the preceding quarter
During this perlod the aggregate of
oil ecarriers building in tha United
Btates dropped back from 222,000 tons
to 102 000, in other countiri
exgluding Great Britain, the dec
shown was from 182,000 tons to 153,-
000, Thers wan a m-rn advance In
the total of the w ¢ under way in
the Unlted Kingdom, the present
total ng 536,000 tons, c¢compared
wilh BI7.000 jn the precedlng quar-
ter.

The great scarcity of new work
evid by the returns of Lloyd's
Regix vshowing thut during tha
inst quarter work was begun on only
B4.000 gross tons of while
the same period 1 representing
446,000 tons were Jaunched, In tha
last quarter of 1920 work was begun
on BOR.000 while 576,000 tons
weors launched,

Tinly's Volumes Great.

Excluding Germany, the greatest
volume of shipbullding in agny coun-
try outsaild IInited Kingdom Is
being dona in Italy, Nowed closely
by F and H Japan s
now bhuollding only tong. Con.
struetjon off sharply
in the Brit el-m:!r: ons. How work

& number the countriea com-
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tons uctually under
in the world today com-
pares with the prak of 8.045.000 tana
attained in Septembar, 1018, us a loss
of 4,700,000, or nearly &0 per gent.
JAPANESE SLES

Capltallst,

TERMINALS

J. Furu=awa,

Inspects
Vegetable O] Mills Plant.

urusawa, Japanass
nduslrial mAShals,
Euast of the trafllc bur
mnd dock commissions
tour of ins W
I= of the cliy
Vegolal
r. Furusaw:
the Nisxhir

capitalist
wiis the
sutt of the port
vaslerday on a
of the marine
and the plant of
o Ol Mills com-
is managing dl-
\ 0Oil Mllls com-
pany of Dairen, Manchurin and In one
of the lurgest producers and exporters
of vegetable of the orient, and Is
financially arested ‘n many other
Imiportant industries of the far east

After Inspecting the facilitles pro-
vided hers for storing. handling, ex-
tracting and refining vegetable oils,
he attended the luncheon of the City
clud at the Multnomah hotel in coms-
pany with H, L, Hudson, manager of
the traffic bu I

and

Canadinn Observer Floated.

VICTORIA, B, C, Jan. 14.—Thes Ca-
nadian government maerchant marine
stommer Canadian Obssrver, which
wont aground at Deep bay, Discovery
passage, B. ., was floated by a ris-
ing tide Friday morning, The vessal
wines not damaged. She Is outward
bound from Ocedn Falls, B, C.. to San
Fruncisco

Tides at Astorin Sunday,

m gh.
8.7 feet)8
P. M

100 teet

Raport From Mouth of Columbis River.

SNORTH HEAD, Jan M —Conditlon of

the seg at 3 P, M, smoolh; wind, aorth,
miles,
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curity market :u'l!"lrn .\-’
entirely on lhls own jqumrr.'_ In the
of bonds He must, por-
fall back upon the greater
the integrity of the
or bank making the of
it I8 expected that
he will exercise ardinary cautlon and
common sense before actually buying
any bond In lta fina it is not
only tha security but houtie be-
hind the security and guarantees
to thelr cllents,

More Profit Common Argument,
A common argument of the “super-
sulesmen™ mentioned in the second
parngraph iz that “"money In =Ba
banks curning 3 to 24§ per cent ©
Just as wall earn 10 or 12 per
or any other Ilncome they may Lhur\.uo
to mention,

Let us take ona of these 12 per

3 “investmants’” and analyze it
i hn charintan promoter, amateur and
professionnl, hus greatly diversified
operations during the last few
years. From oil he will turn to min-
iug, from mini to ntion, then
to the rallroad, a to ronl astiate and
someatimes he has been found inter-
ested in all of these simultaneously.
Scme of his other favorites, as they
have been announced in certaln east-
ern newspapers, which seem not to
care to what perverted use their ad-
vertising colemns are put, are rubbar
cuilure, banang growing, lumber de-
velopment and the multitude of enter-
prises which may be putl nnder the
genernl elassification of industrials,
A prominent New York banker, deal-
ing in te highest grade of Invest-
ment bonda, once Temarked to the
writer, prior to the growing contl-
dence in bonds as |nvestments which
exists today 11.;' h-nmh— n skeudl')'

forcs,

bond house
fering. although

the
its

nd

well to aect |

diminishing demand for aecurities
such as he dealt In, hut there appar-
ently had been no difficulty at all on
the part of the industrianl promoter In
disposing of Mhis great wvariety of
cumulativg preferred stock—some of
them with dividends “guarantesd”—
Issusd agalnet business ventures of
no established reputation whatever.
Ha added that such ventures ought to
be backed by business men, with their
own capital, but that wfter a few un-
tortunate experiences with them, such
ns were practically Inevitable, the
public ‘would see tha fallacy of such
investments and turn again to lnveat-
ment bonds,

Guaranteed Steocks Allaring.

Etocksa to which the term “guarnn-
teed" ls so0 frequently attached now-
adays, undoubtedly are alluring to
the average person seeking to em-
ploy his surplus or savings at as high
Fa rate as possible. Yet there is poth-
ing that may prove more hollow and
baseless than many of the guaran-
tees which are offéred. Even the best
of them have been known to turn out
valueless through some slight legal
technicality, nnd the unfortunate part
of It ia that thelr weaknesses are
never digcovered until difficulty
nrises—until it lz too late for the in-
vestor to save himself.

Investigation shows that many of
the small lasues of stock under this
classification, which have been sold
to the public within thes last two or
three véars, are guaranteed by sub-
sidinries to the issuing compagies
formed for that specific purpess "and
usually exhibiting formidable look-
ing for balance shests, which seldom,
however, atand closs analyain The
fallacy of such an expedient is clear,
whew ond stops to consider that a
guarantee is only needed In case of
Faflure and that faliure of the com-
pinles issulng the stock In thaese
cases would mean immediate destruc-
tion of the guarantees.

Promotion Hits High Level.

And now we are getting closer to
our analysis of & “12 q¢r cent guaran-
teed investment,” Abott 10 years ago
a coterie of Chicago men announced
a project to build an sleciric rallway
from Chicago to New York. Railroad
development had, until that time,
been generally supposed to have
feached & stage where the ordinary
methods of *“wild cat” finance fio
onger would be associated. with it,
yet hers was a proposition, which Its
originators sald, was to reyolutionize
the rallroad business of the world
They sold to some 14000 gullible In-
dividuals betwesn $7.0004800 and
$5,000,000 worth of stock—but they
bujit no railroad. Shut out from the
advertising columns of the respect-
able press of the country, they then
| published their own 'newspaper™ &
sampla copy of which will bear
analysia asn containing some of the
|br~t examples of those statements
| which have to be always looked upon
with suspicion.

In the leading article of the edition
In question, under the caption, “Prog-
resa of the Work,” the exploiters of
this fanciful rallroad. which, by the
wny, Is projecied to run as the crow
flies, bhetween the two great commer-
cli! eenters of the country, addrésses
& fervid appeal to the stockholders
for thelr continued support, insisting
in the strongest manner poasible on
their sincerity toward the work they
have undertaken and asserting that
the proposition as an Investment s
80 good that nothing ean prevall
against the persistence and energy of
the men back of It

Fropaganda Is Elogquent.

“In the mildst of a financial storm.
which shook the country,” they plead,
“opposed by powerful interests, be-
littled by an ignorant or subsidized
press, forced again and again to de-
fend thelr stockholders from the
depredations of wreckers and thleves,
we have getunlly secured franchlses
and created railroad property worth
several mililons of dollars, which will
g0 on earning money for its stock-
holders and thelr descendents for-
over.”

Several items of miscellaneous news
follow, from the lotalities near which
one terminal of the road is supposed
to be under construction, and then
a skillfally constructed argument on
how & great merger of Chicago trac-
tion properties may be taken a4s a
mast emphatic Indorsement of the
air-line project, and the opportunity
It has, as well as a recognition of
the enormous business which the road
will bring. But the plecs de resistance
of the edition iz a full page advertine-
mant headed: “Preferred stock wiil

.n.\anﬂ le price. Last opportunity for

stockholdera to Securs a 12 per cent
guaranteed Investment at present
prices."

“Hundreds have money in savings
banks.” ‘the advertisement continues,
“drawing from 3 te 33 -pergecunt (n-
terest, which might just as well sarn
12 per cent during the next 18 months,
More than that they now have an in-
vostment om which y can realize
a revenue of § per ce n year during
the next 18 motths by the mere mak-
ing of & 12 per ¢ent invesiment. Jan-
uary |s the best time for depositors
to draw their savings from the bank,
it being the close of an Inferest period.
As T per cent dividends and 5 per
cent Interest begin, to accumulate
from the very day the preforred stock
Is purchased, there should be no lost
time., . . - . No one familiar with
the situation can question the busi-
fiess opportunity which confronts our
stockholders or the abliity of the first
division of the road to earn more
thun 7 per cent dividends."

Cateh Third Is Inserted.

‘Lt us see about this 12 per cent
"Investment.” The 38 miles of road
the firat divislon of the system, let it
hp remémbered, [a not yet In opéra-
tion. Whence comes, then, the 7 per
cent dividends promised? They do
not eome now, and there ls no assur-
ance that they ever will., The cateh
is Iln the word “agcumulate” T
preferred stock is 6fthe “cumulati
type, whose characteristics already
have been defined in a previous artl-
cle, e dividends will.accumulate
to the credit of the holder of the
stock, and will have to be paid before
anything is distributed to the hoid-
ers of the several million dollars of
common stock; but they are nor an
obligation against the company untll
such dividends are declared. The 1
per coent Interest probably will be
paid for the 18 months, as promised—
but how? On this int the an-
nouncement Is not exp The pro-
motefs are frank In saying that the
interest offe@ is made with the ex.
press purpoese of hastening the smale
of the stock, although it.is difficult to
reconcile this statement with the one
at the head of the advertisemept re-
gurding the rise in the price of the
stock. Those who purchased on this
announcement doubtless found &t the
end of the 18 months, when the in-
terest had ceased, that the promised
riso was merely Iln the price at which
the stock could be bought from the
cempany—that it did not mean g rise
in the market price, Thore was ne
market.

Whole Spheme Bad Dream.’

Unfortunately there have been
thousands of people who have been
able to fix in thelr mind's eye this
absolutely stralght rallroad in oper-
ation between Chicago and New York,
with the publie clamoring for tickets
to ride on It, with merchants [nsist-
ing on having their goods shipped
over it, with the express companies
paying high for contracts with it, and|
with the government giving the bulk
of its mall to It. They never have
stopped to consider that at the prices
obtalpabls for the stock of the alr
line, It wonld take between §300,000,-
000 and $400,000,000 of stock to buy

terminal in New York alone. to
1othimw of bullding its line from
to Chicago.

There |5 another phase of modern
ailround promotion, which almost al-
Ways possesses Lhe sarmarks of legl-
timate and promising entearprise, bul
with which the investor should pro-
ceed with pxtrems caution, We refer
to those projects admittedly con-
ceived for thelr strategle value alone.
Several years ago some capltalists
planned & raliroad in one of the woest-
ern states. They succesded in Inter-
esting not only eastern but forelgn
capital, bullt their road !a;: gsome
more or less important coalfieids and
sold to the public several million dol-
lars of first mortgage bondgs largely |
on the representation that the new
road must gooner or later be taken
ovar at a good priee by one of the
larger transcontinentf] systems. with
which they had besn successful In
getting g connection. The bonds were
sold at a fairly high price. but al-
though there s no evidence that the
proceeds of ths sale were dishonest-
Iy used they are today of only nomi-
nal value.

Rallroad Falls to Pay.

The raliroad on which they were se-
cured, of coursze, falled from the first
to enrn its flxed charges; the state
in which the road was built forbade
the sale to the larger system and a
recelvership was the result with prac-
tically no hope for a reorganization
in which the Interests of the bond-

to

¥

holders could he fully protected.

SHARP RALLY IN WHEAT

SHORTS FYORCED TO COVER IN
CHICAGO MARKET.

Prices Weak Most of Day on De-
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moat of the wneEsalon. Lower prices at
Buenog Alves and [iverpool caused some
a0 & at tha start and with support lkok-
ing thoe market sagEed readlly Transac-
L ] wAre nelthar nummorous nor exjon-
atve, however, and the deallns was cheched
an sontternd buying
Corn End omiz were extrameoly dull and
s8 ware Inconpequential. There was
local s*lling of ooTn
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pricea for live hogn.
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Offerings are well
rlose the market was
strong on hoyln stimulated by roporis
from tha soaborrd that considerable ex-
port busitiessa ls Ilkely to be done eariy
nest week In both American and Canadian
whent. Ope message clalmell Argentine
whent was being offersd at the gulf
$1.20, but the possibili of impeorting any
quantity ls remote a this refort
without Infigence on this market.
Aamerican reliof adminintration announg
that It wili. accept offers of Am an and
Canadian wpring wheat for seeding pur-
poses Monday. The Greek order for up-
wards of 2,000,000 busheis ia expocted 1o
be piven early next weok and it was logi-
mated, that some additional businesa i
likely to bhe discliosed over the week-end

The usual falilng off ln the milling de-
mapd was experienced at the week-end,
wut i1t will uadoubtedly resume next wosle

Corn—Support waa lacking !n this mar-
ket todey and hedging against purchisas
of cash graln In the country was suffi-
clent to bring about a small decline. An
easler toge also obtals in the caxh de-
partment’ with prices sbout half & ecent
lower, We continos te fee] that sdvan-
tage shonld be laken on recessions to
make purchases,

Oats—Witheut featare following the
general trénd of other graine In a small
WAY. The cash markeé: was nomeawhat
easier wilh demand jess,

Leading futures ranged ps follows:
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Minneapotin Grain Market.
MINNEAPOLIS, Jan. 14.—Cash wheat—
N ledark nn-"-rr‘ H 1AL Ne, 2
SLET@#L29: No. 3 $1.I091.27 Ko, 1 north-
ern, $1.2491.00; No. 2, JL2191.27; No I,
Mi‘.‘ql‘... No. 1 Montata, $LILG
1.2 Neo, | darum, I @08,

ar-e). 40§ 5%

Fiax, No, 1, 12064 g2.12%.

Futlures, wheat, May, $1.18; Jaly, $1.12%

Carlot Grain Recclpta,
CHICAGO, Jan. 4.—Carlois—Omaha—
} t 10, corm §50, oats 1d. Minnea}

t cote T4, oaim A

ald ., outs 114, Du —Wheat
oals 8. Kansas Cliy—Whoat
oats & St Louls—Wheat 27,
™), oats 04

Clesrances—Wheat,
1 000 bu.; oals,
barreis.

at
“
corm

44,000 bu.;
77,000 bu.; four,

oorn,

TL.o0

New York Grain Market.

NEW TORK, Jan. 14.—Wheal, spol eany;
No. 2 red and No. & hard, $L20%; No, 1
faniteba, §1.27% : and No. 2 mizxed durum,
FLOUY o ) L .-rk New York, to arrive.

Coarn, spoi, : No, 2 yellow, 88\ c;
No. 2 white, 08% No. 2 mixed, 60%e a.
L . Now York, all rall

Oty #pot barely steady; No/ 2 while,
4747 e

Othar articles un:hnnlrd

Winnlpeg Grain Market.
WINNIPEG, Jan., i4-—Cash wheat, No.
1 northern, FL14%: No BL08%;: No 3,
W“L. - i Ne.. B, fiNe: No, 6
FL11 % osmtm
No. 3, #0%¢c; May,
FLODY; Ju ). i l’)""-ﬁ

Reattle Graln Market.

SEATTLE, Jas, 14. — Wheat: Hard
white, soft white, white club, soft red win-
ter, §1.00; hard rod winter., mnorthem
spriog, $L10; eastern red Walla, JL06:
Bix Bend bluestem, ¥1.11

City delivery—Hay: Timothy $23, D. C.
521, mixed, 31 aifalfa $17, D, C. $23,
siraw 315, h.rtrr whals isl. ground and
rolied 3§35, cilpped 340, chick marter, §&4,
chop, all graln 33, cocoanut mesl 3§38,
corn §339M, corn, cracked and feed meai
$37, cottonacsd mexi §i4, linseed meal §38,
mash mizlure, <65 scralch food

lpound welghta 37

$41@ 48, noya beun 300, wheat §42, Puget
sound 340,

Grain at San Francisce.
FRANTISCD, Jan. 14—Qrain—
miliing, FLE&J d: feed, FIRO@
bariey, feed, L2244 §1.2TY ; ahip-
SLBO@LAT S outs, red feed, 3! 11)1;
cars, whi Egyplian, ‘l Lo
3 : red milo, T bid.

Hay — Wheat, @10 falr, S14@1T:
tame oat, SIS@18: wild cal, $11818; al-
m]]!._ F$13@16;. stock, $V@12; straw, §10
w1z

SAN
Wheat,
LS5
ping.
Lo0;

Tis

Chicago Livestock Muarket.

CHICAQO, Jsn 14.—(United Btates Ru-
reag of Markets )—Cultle recoipts, 1000:
compared with wesk ago: Beefl wieers and
fat uba nm-h 13 to 25 cents lower;
llf‘l'l} o 10 centa lower: can
re ..bout seady; vesl calves,

% higher; stockers and feedors 20
cents higher,
Hog recaipta, 15,000;
cents lower. holdover
lighter weights, market
centa lower ithun ¥Frid top,
$A.10; bullk, $T.050 to §T.83: pigs =0 cents
lower: bull, ﬂ—:lrnbrr ﬂ(*ﬂ to $A.20.
Hh-u-p receipts, 4000; today's receipts
nearly all packers direct; comparad wilh
weak ago all classes B0 1o 73 centa higher.

a
Inrg-hr 15 to

to (h

Ransas ity Livestock Market,

KANEBAS CITY, Jan. 14.—(United States
Byreau of Markets )—Cattle receipts 55O
for week: Beaf aleers 25050 centn highar;
top, 35.80; killlng and steck calves faily
23 cenis higher; she stock steady to strong:
bulls and  canners strong; stockers and
Fedors strong tn 15 cents bigher: fut cows
afil hejfers 15 1o 25 cents hBigher.

Hog receipia, I800; fairly active,
15 o 20 cents lower
arage; packers boy

manth

than yesterday's av-

best 180-

fo 3 pounders

of males §T.2087.60. top

$5.79. pucking mows 25 centa lower; bulk

E5. 754y 0.00,

Rhonp raceipts, 200; . Sheep

$1.00 10 $1.80 hl.mr. iamba OGS centa
bigher;. to 1250

$TMO@T.00; bulk

Omaha Livestock Market,

OMAHA, Jan. 14—(United States NDu-
reau of Marketa) B, Teceipls, TOOO:
mostly 15825 cent lower; 170 toa 200-
poutid welghta, §T.30G7.50; bulk of sales

$7.00&7.30; top. §
fi; compared with a

Cuttle receipta, 845
week ago: Heef stesrs steady to 25 cents
lower; she wstock generally steady; bulls
sirong to 20 cents higher: wvedis rmowstly
20 centa higher: stockers and feeders 15
to 26 cmnts highor.

Shewp receipin, nons. Conipared with =
weelkk ago: Lamba 60 to T8 cents higher:
Bheep and yewrlinga S1L.OD to J1.75 higher:
feeders 75 cents to SLO0 higher,

Seattle Livestock Market,
SEATTLE, Jun¥gld—Cultle and hogs
stendy, ne receipts, no price changes.

Cottan Consumption Larger.
WASHINGTON, P. €, Jan. 14—Cotien
consumed during December amounied to
611,500 bales of lint and 41,098 of linters,
compared with 85,202 of iin] aod 17,287
al lintera consumed in December a year
ago. the crnsus burrau snnounced today,
S ——————

Phone your wiant ads to The Ore-

gonian. Main ?070_. Automatic 560-865.

K SEES TRADE
“BALANGE RESTORED,

Pick-Up of Orders in Steel Is
Predicted Freely.

B

OUTLOOK IS OPTIMISTIC

Money Rates Cause Rise In Prices
for United States Bonds in
New York Markets,

BY STUART P. WE
(Copyright, 1422 by The Oregonian)
NEW YORK, Jan. I+ —(Special.}—2ar-
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SAN FEANCISCO PRODUCE MARKET
- —
Prices Carrent on Vegetablea, Fresh Frulls,

Ete., st Bay City.
BEAN i"n\‘“ 1500, Jan. 4 —{Htats
vinion I rult-
and 4-
§os04
$LH@ LT3,
pears, box,
Vegeotabies-
uns. pound.
:'I celery,
box.
Ietluse,
mushrooms, snail
pound, S@be: ownlona
; te gl obe, $A.0& 7T
hall pop@Rcs,
T$200@ L8N
31 rhu!urh bax,
msr, smRl crale,
$19 L0OD: wprouik
pound, @ 10, tamatd
Poultry — Broll
yogag, =AW32c; o 1 )
B2c: ducks, 20@2ic; turkeys, live, 36::1&
dressed, 40 @ 50c.
Receipie — Flour,
wheat, 349 centals]
corn, 1114 ceatals;
B1aZ sacks, onions,
oranges and lemons,
1050 head,

L aorang
lemane, 812
cuubﬂrru-t.
$2@3.50.
Artichalon,
1091
erute
$L20@: 3
smail .
box, HMPFO

brows

5L .lUG.l \li‘

-IL'!-

$10@ 21
mck

caNe,

GOST
barisy,
hay, 50 ¢

120 spchks;
2500 boxes;

guarier Escks;

QUOTATIONS, ON DAIRY

Current Prices Ruling on Batter, Cheess
and Eggn ~
BAN FRANCISCO, Jsn.
duce exchange clossd

YOREK, Jiun.
higher than
exiras,

rEODUCE

14.—Dalry pro-

NEW 14.
creamery
Creafmery 3T@aTs
steady.
firm,
CHICAGD, Jan., 14 — Buitpr,
tran, 3o; fHirs =8 @83c;
- standardi, !
Eggv. higher; L TIO0 cmmea; firata
88c: ardinary frals, 3243 miseelluncous,
23@0Te; refrigerntor firsts, =he.

EEATTLE, Jan. If—Eggs, ascicct local

-

The Orient
is nearer now

Enjoy greater speed and comfort
across the Pacific on your ships

OW is the time to plan a trip to the Orient.
Nownew Ameriean ships have made more ac-
cessible to you the mysteries, the fiscinations, and
the sheer beauties of the East. New U, 8. Govern-
ment owned ships have cut a thoasand miles fro
the journey. Now in 11 days you can go from Seatt]
te Yokohama—gateway to wonderful Japan.

Luxurious appointments prevail on these great
ships—21,000 ton oil-burners—and they offer all the
comforts and facilities of the very best hotel. They are
among the finest ships afloat, The service aboard ia
unexcelled on the seas, And this year, with the value
of the American dollar at its peak, you can do more
for less than ever before. You should send the inform-
ation blank below and learn about the opportunity
American ships have brought to Americans now,

For accommodations and sailings, address pour local cgent or

T h e 4 dmiral L ine

State Stree!, Neiwe York City L. C.Smith Bidg., Seallle, Wash.

Moanaging Operofors for
U. S. SHIPPING BOARD
Information Office Washington, D. C.

NFORMATION BLANK
Tell. 8
Iaformation Office

I
Shipping Board
Washiagroa, D. C.
0 ar

130 AP
Write for Booklet

Your (Fovernment wishres (he name of every prospective
fraveler. If you are conmidering an ocean royage anyuwhery,
J-n! the {nformalion b You seill vreceive wifhout
ml the Fovernment enfic fravel informa-
on nm! litgratwre 1 o et in fureign londs,

mke

|'

Flease send without

U, 5. Gover
fiactaamd n

|I i : ation the

I have
merely
trip 7

Ir | go date will be about
My Name
My Street No

dafinit
cotnsiderir

'- i to e

the possibility of &

Diried Irul.l'. nt New 'I'nrk.

Port Calendar.

To Arrive at Portinod.

"THE WEATHER

Passenger and Freight
Service to California

Through Sallings o San Franciaeo,
Loa Angeles pnd San Diego,
Leave Municipa] Dock No, 3, 4 . N

SS. Admiral Evans - Jan. 21
SS. Senator - - - Jan. 28
S8, Admiral Evans - - Feb. 4

And Every Snturday Vhereafter,

Loenal Serviee 1o
MARSHEPIELD, EIl REKA
HAN FRANUISOCO

Admiral Rodman - - Jan. 18

14 Therenlicr.

AND

Every ays

il ‘i I“ ind, |

'.‘1

SdMieiedwl
wanwidiaeld
dijoo)
'uv:\ﬁll-,‘

Fast Trans-Pacific Passen-
ger and Freight Service
Yokohama, Kobe, Shanghal,
MHongkong nd Maniln
Sulllng fr 1 Scouttle

S8S. Silver State - - - - Feb. 4
SS. Pine Tree State, Feb. 18

k h.;
Hens .u\-

| Evans
Mex

Vessela in I"u‘rl,

SS. Wenatchee - - - - Mar. 4
For ful] Information apply te

101 Third St., Corner Stark

Phone Bd Oing,

SAN FRANCISCO

TO THE ORIENT
on'U.S.Government Ships
The Sunshine Belt

Sailings from San Francisco
Yok . Kobe, Stinnghai,
t Hone Konie.
Sitnte
Simle
Blate

implre

Hoosidr
Galden March &
Ningupoere. Calsutia
Sembny

Te Homolulu,

Stute

Walverine Jan. 18

For descriplive Baollet, @dilress

PACIFIC MA!LS S.Co.
' oric City

re firr

gat Califo

10

ver ®

Muan

\U. S. SHIPPING BOARD

Huano J.r.‘

ing rafe

R y
ASTBOUND
From
Portland, Or |
WEHEST ISLETA Jan, 268 | ARTIGAK,
COLD H HROR, § lh 1= | Illtl SH
hl'l{l\l.lvli':l.l'l.

E
i \-l.f'
.Jan, 28
¥eh, 13
Feh, 2
ormation Apply ta
Pacifie Const Ageois,

Phone Hroadway G[481,

Feb, 1
Febh, 15
Mar. 1§

Feh, 20
Mar. T

THE ADMIRAL LIN
Street.

| 101 Third

NAVIERA \!L,\I( ANA ¢

Sattin

COMPANIA ] :

s. 5. "MEXICO"

lrorn Porthd Or.. to lhe fnllcmm;, Mt‘\l(‘.!l‘l poris
GUAYMAS, ‘\l ‘\/ ATLAN, \I \\IJ’ ANILLO,

ervica

Il"\h

-AMERICAN

SUB AGENTS

PAN
Ddwy, ZRIT-4870

Oregon-Pacific Company
Agents for
TOYO KISEN KAISHA
And Jolnt Service of
HOLLAND-AMERICA LINE
and
ROYAL MAIL STEAM PACKET COMPANY
Bailllngs f«ﬂl Japan, China and Wast Const South Amerloa, and
United Kingdom and Europeun Porta

General Freight and Passenger Office

m Wilcox Dldg. Broadway 4520, Partland, Or,

w
New York to
South America

on US Government Sh
Fastest Time

Mantevideo and B r'n‘ll
iipe — American service
ran comioris

to Riode T'nr o
Sall-
SLLH R
dan
Feb.,
Fr
Mar. 2.

10, Mar. 18
£ Mar. 0
Apr. 13
Apr. 27

southern Crosa
Aralus

Huron

American Legion

v howoklet, addvesa

r descriptis

thson Steamship Lines

67 Wall St ]\lv-w York City

Mrn by » for

U. S. SHIPH'\G BOARD

HONOLULU

S. B, Lurline 01 tonsk Fels, 25

Cabin Ratey, $90 and §100.
MATSON NAVIGATION CO.
seaitle,
A 1th e Tioker

th

LAnd

AUSTRALIA
nnnurmn Suva, New Zoa
Palatinl Passenger & mers
SEALA A K. M MARLUEA
» T 18,500 Tutls,

B. .
Lan
o

and

. Vaneouver
merdl snllings appls
Third 5t Poertinnd
Rosnl Mall Line,
Went, Vancouver,

P,
Uuna-

For rles
Hallway,
dinn-Australinn
741 Hustings BSi.

 ASTORIA AND WAY PO]NTS

Bteamer Sorvies
(FEaxeept Saturdmy)
Eleeping Arcammo
Contections Mads (or
| South Hesch
Fure FIAE Ench Way
Alder-51,

B, a0,

: Lwva, Dinlly L
Splendi

ugl

inte
Round  Tripy

e e e e e

Droe
The llarking Tracspertation Co,




