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WORLD'S SHIPYARD
OUTPUT ON DECLINE

1921 Launchings Far Under
Those of 1920.

GERMAN ACTIVITY NOTED

Teuton Builders Have More Than
Regained Pre-War Production,

Avcording to Lloyds,
-

The shipyards of tha world in 1921
Iaunched more than a million and &
half grois tons less of vessels than
in 1924, anys a statement just issued
by Lioyd'sa Reglster of Shipping.

In the United States anlone, it Is
point®d out, the decronse wus 1,470,-
006 tons British yards also ‘showed
# decline from the 1830 figure., but
thig drop of more than half u million
tons was lar ly offset by a gEuin for
other countries of 487,000 tons

The compariaon between the
Isunchings for the Ltwo Yoéurs is
shown by the following table, pre-
pared by Lloyd's Register, glving the
groas tona;

- 1831,
L1,000.418

in3o,
United Sia . 2470
Unliad King - - :
Qiher countr
4341670

Wh the 1820 total of launchings
h}' American ablpyards was greater
than that of either the Britiszh yards
or those of other countries, It
stated, the lead of 420,006 tons over
Gteat Britaln for 1 wes trans-
formed to a British: leud of 631,000
tona last yaar, while the gap of
1,148,000 tons, representing the

s lead over other couniries

. wana converted into a lead

700,000 tons for those nations lust
Year,

Is

Germany Bullding Ships,

For thie first tlme sincs the war,
Lioyd's Rogister gives figures of pro-
duction by CGerman ahipyards, and
these expinln why the uggregate for
other countries thap the United States
and tha United Kingdom [nereased In
comparison with 1830, whilea the
American and British totals declined.
Launchinga by Qorman shipyvards

1833 are given as 500,064 gross
tonk or 42,000 tons more thar the
guln for all other countries than
Americs and Britain, so that “The
minor nations, excluding ti-’rmun)‘.
showed an sctuall losg on, the year's
aulput

The mont aignificant feature of tha
German returns, however, s that
they ahow thiut the ahipyards of Ger-
many now have more than regained
thelr' pre-war productions, Launch-
Ings for that country In 1813 aggre-
Ruted 466,000 gross tons, and as that
wan the record year for lannchings=
of morchant ships In Germuny, last
¥ear's total sets o pew Lignre.

While the production
the world was 2,803,000 '
lesa than in the‘record year
It was more than a mililon
axcesa of tha 19313 world lotal The
cutput for tha pre-war yecar and for
tha rocord yenr of production are
phown jn the followlng table:

of 1819,
tons in

United
United K!
Other c

Word T.144, 040 2302000
uiput Perceninges Showna.

Tt will be noted that while Britlish
ahipyardyg Iast ear laur ed less In
actual tonnages and In th proportion
of the world's total than befors the
war, thes other countries ahowed gains
in both reape While the Unlted
Kingdom built r-‘llslllr_run.} mora
than a half of tha world total In
1912, the 1921 output wans only slight-
¥y more than a third the aggre-
gate. The following
poriion of the annual world
by the differant shipbullding
before and aince the war by
ARcs;

of

output
pations
percent-

In1y 1010
Biatow 8.3 87,1
King . e
COUNLEINN, . F
in the past year, It
American parcentuge
world'y total was cut almost
Brituin's percentage galned
and that of the other countri
doubled.

o r!r--i
Ut

i1 shown,
of the

half.
slig ’
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and gprain froma Vancoover,
Portland, salied at 4
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Tha XNorwegiam steamer Hekter arrived
At 1@ o'clock last evening from the orfent
and after being fumigated bare will go to
Portland

The Mexican steamer Mexico arrived at
f o’clotk last evening from Grays Harbor
and went o Portiand Lo lead jumber for

Mexican poris
The moter ship Renpesot:, with !nﬁ:ht
hundred cases

from Portlard and several
of canged blackberrits from Astoria, salled
At 11:33 1eday for New Yok

The steam schesner Tamalpals arrived
At B:30 1oday from San Francisco and
\-mt o Westpor: (o losd jomber.

After Ivading 400,000 feet of jumbar at
W ton, the steam schoooer Duisy Put-

ted at 9:30 this meming to

Carrying = cargo of lumber from Port-
land, the schogner Ocegon Flone sailed at
11:40 today for China

VANCOUVER, B. ¢, Jan 28 —(Special.)
—The steamer Yoahida Maru, No. 1L ¥
on the slata to arrive February 1 fromn
the orvient to load 10000 tons of whest
and 200000 feet of lumber for the orient.
Inbound this bost will bng svwweral hun-
dred tone of peas sad besnn,

With 4700 tons of wheal the steamer
Howick Hall of the Isthmian line vieared
loday for the United Kingdom via Se-
attle and other coast parts

As mueh of tha Nippon Tussn Kalsha
space has been filled for the sleamer
Halshma Maru In Sgattle, the loading
here will be Hght A small quantity ef
lumber and about 600 tona of spaliar iw
all that will be taken on here. Sesth
Amarican cargues ars jlight awing to iabor
conditions and general disturdbance of the
countries on the Pacific coast of South
Americe

Trade {s very light in sl directicns from
Chile and Peru 1 when iha steamer
Remus of the Latin-American line docks

rn Februmnry 0 sha will come In light

stbound she takes a part eargo of lum
ber for Antofagasta. The tog Dauntless
of B. W. Grear & Co.'s fleet struck & rock
off Nicholas island and assisionce has
gone o thae bant. The extent of the dam-
uge is pot known

The Canadian-Pacific Steamshlp com-
pany annocunced today that the ochmpary's
bouts arm tled up in the orient o¥ing Lo A
striks of Chiness ssumen, who want 40
por cemt |ncrense In wagas,

Fabruary 158 the Royal Mall Bteam

has two bomts posted o arrive

and take an cargo for European porin
Narenta, ona of ik Royal Mall boats
that was cofistroctsd doring (he war with
large refrige tor spacs for tha purposs
of taking Argéniine meat to Great Britain,
has besn placed on the Pacifle coast run
and will ba in port hera Febhruary 13 ta
jlend apples and fish for the United King-
dom The Holland- American stearner
aof the

Mafl € posted ta
mrtive on Febcusry 15 from the United
Eingdom and Holland with s stesl and
whisky cargo sngd will ke canned mal-
men, flour and genersl out for her re-
turn trip.

Peaple

Royal

ure clamoring hers to get pas-
sag® sboard the NMoyal Mail Steam Packet
matorship Loch Kuatrine, due In March,
as this boat will have ascommodation
for sbout 30 passenigers The demand for
pagsage, by way of the Panama canal s
inecreasing and the Royal Mall agsnts hore
hope o Inaugurate a firat-clins paRsenger
sarvice this simmer to Burapean porta

Monday, the steamer liuly Msru of tha
Yaimashitn Kieen Kaishy is postad te sail
for the orfept via Beattle with 1000 tons
uf wheat, 000 tons of mpelter, 500,000 feet
of lumber and 204, u-K) fteot of logn
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engined Lo tain & speed of 12 hmots
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eompany, the [iner Junesg salled for Alas-
kan poriz this aflernoon.

PEDRO, Cal, Jan 35— (Special.)
Wl n schooner Arciic cams o this
moraing from Mendocine with her flag at
hall mast. John Rusbiug, chisf enginesr,
died an tho stoamior wan Isaving Mendo-
olna. Captain John Linder put Into San
Francisce whaere the bedy was put ashore
wnd uto care of relativea. Mr. Rushing lé
believed to have died of heart discase.

The steamer Princess, surviver of a des-
peratie flght with &« submarios, arrived
here today. She I from New York on
her malden yoyugs the coast-to-coast
norvice. Bhe I was & Uerman
sleamer, TRMme Sanle mnd« lnter was
purchased an fataned the J. L& Luck-
asibach. The was en romle from
Naw York with =& cargo of munitions
whan s submarine attacked Mer. A running
LT 18 raged for bhours in which two saa-
men on the Pribcess wore killed.
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Lun no |

| for Antwer

dodged Ly Inchea * mald .Captain
H. B Beale, "was Just four days befors
the armistice.”

The Memnen left today via Vancouver
for Portiasd, due February L  back at
Vtm;uuwr and Cioally at Seattls, Fobru-
ary 14

COO8 BAY, Or, Jan. IR—(Special.}—
Thres vessels, the Marths Bushner, Homet
stid Johanns Bunith, all with lumber for
Ban Francisco, jeft between 12:50 and 12:30
this aftarnacn.

The stemscer Admiral Rodman and the
stomen ach wy Fr dues here
today froemm the soutl, were nod reported Lo
have been mghted.

GRAYS HARBOR, Wash, Jan 28—
{Bpecial )—Ths senmer Parana arrived
this aflernoan fraen San Frenc
bas not yot boeen sssigned a loading berth,

The steamers Tahoe, Carcs and Soluno
cleared this afternoon for San Pedro The
Carios fcaded ut tha Domovan mill Aber-
d?lﬂ, the Tahos at the Wilson mid, Aber-
denp, and the Bolano st the National mill,
Hoquiam,

The steamers G. O Li‘ndnuﬂ'. Avalgn snd
Carmel, which drepped down ta the lower
harbor lsst night, crossed the bar this
morning Yor Californis poria

EAN FRANCISCO,. Jan 28.—(8pecial.)
—The first cargo of coal to reach this porty
from Bugiand la many months was
brought by the stemmasr Manchesier Spla-
ner, which arvived here yesterday (rom
Cardiff. It brought 5000 tons of coal
consigned ta W, L. Comyn company. In
the past month several steamers asriviag
at Atjastic poris from thes United King-
dom have brought cargoss of cual in zuch
proportiions thatl the coal isierests of the
wast have becomo alarmed In one month
noarly 1LOOUO00 tene of Engilsh coal wers
dumped inio (he American merkel al &
lawer price than Amarican coal could be
purchased on the Atlantio seaboard. The
arrival of the Manchester Spianer is the
first inwiance of the market feeling the
effects of imported ooal Beveral more
Britlsh steamers are on thelr way lo this
port with Engilah coal, atiractsd by bilg
prices In local mmrketa

The steamer Lurline of the Muison flest
will #all from San Franciseo to Hooolulh
and Pore Allen thence to San Francisco,
on February 18, Caplain C A. Berndstion.
regular” skippor of the vemssl, will be In

The Luriine has Just been com-
overhauled. Beveral changes in
yaariers and the Bbagzaze
rur-.‘n heve !-oln muade, The festurs about
the baggage room chab es ls that the pas-
sengern will ba able to get (o Lhelr trunks
and sultcapes at any time during the voy-
“H

Tha Japanesa freighter Hormalean Maru
arcived h today with a full Ro of
orientu! mefchandize from oriental poris
The cargo contained priocipally wegetable
olls snd sllk goods

The steamer Marama, with passen
and frelg from BSydney wvia Welll on
and Honolulu, consigned (o the Relph
steanmiship comphny, exparienced a sovers
gals for three days between Sydney and
Welllngton. Beveral of the passengers
were ’ dowa to Alerooma of
the port wlde of the wvesss]l wors smashind
and the staterooms flooded. Captiain Ald-
wall sald that it was tie most severe
storm he has experienced inm many yeara
The Muarama broughi ome of the largest
cargoes of Awstralinn bulter that has
remched this port ln severa] mo There
were 4503 casss of butter, consigned 1o
local firma.

The Pacific Mall steamer Ecuador aailed
toduy with a fuil passecger it and a
cargo for New York vie west coasl and
Central and South American ports,

Movemenis of Vessels,

FPORTLAND, Jan, 28 —Arrived at 0 A.
M, Mexican steamer Mexico, from Aber-
deen. Salled at 4 P, M., steamer Benator,
for San Francisco, Ban Pedre and Ean
Diego. Salled at & P. M, Mgxican steam-
er Mexloo. for Central Anferican porta
Salled at 6 P. M., schiooner Henricite, for
Newcastle,

ASTORIA
h
Kipgdom.
Ngtis,
Left up at 7

~nu-! AL 3 A M., sleamer W
Buenos Alres and way perts.
A. M., scbooutr Thistia, tor
d at TA0 A, M, steamer
for « iota,  roived ad
at 1030 A, M., stemmer
Tamalpals, for Wesiport, from San Fed-
ro. Salled at 1L A. M., motorship Ken-
necoll, for New Yerk and way poris
ti ledd st 1143 A. M., schooner Oregonb
for Usaka, BSalled at noon, U &
du. syar, No. T
dan. 28 ——(Bpecial )—
nbac from San
: Panams Meru, from
jeans, 10: -‘H) A AL Admiiral k\.u"a.
San Diego
from Seutl
Richm
Portl
Aberdesn,
1-n—| Hrage, 8 A M., H
from Teacoms, 9:30 A. M,
from San Francisce, § A !\l
bara, fr Bureka, B:I A
M —Willlam A
4:45 P, M.;
Portland, 10 A. M.: W
Ban Francisco, B P,
San Diego, 3:30 P,
Han Francisco, 2 I
Franclsco, 8 P. M,
g P M

from
H-l:

for San
Admiral Evans, for
ile A Higgins for
M. Forewt King, for
M.; San Antonie, for
Al; Princess. for Sun
SaginaWw, for BEurcka,

BAN FRANCISCO, Jan,
1 A. M., steamer John
from BSan Pedro, for Calumdb

T A M., steamer

at T
land, Ior Cha

28—Arrived at
Kirkpatrick,
ia river, Ar-
Nepouset, [rom
lu

NEW YORK, Jan.
Charies H, Cramp,
SOUTHAMPTON, Jan. 20, — Arrived —

Duich siesamer Eemdilk, rom Portland,
for Rotierdam.

Ived—Steamer
Fortinod,

TORIA, Jan 2T.—Arrived 8 and
- M, Mexican steamer Moxlco,
Averdecn,

inft
rem
SAN FRANCISCO, J 2T —Arrived 4
M., Briush stean Nictheray, [from
lo tland, for United h.rm'l.m Balled ai
4 P. M, motorsiip Buut.:a.a, for Porte
Salled at & P M., steamer Harry
Luckenbach, ¢ 1 New 'If- k., for Portland
Halled mt 8 Grovg
irom Baltimore lnr.l Ways poris, for Fort-
Innd,
RAYMOND,
—Arrived:
A. M

VICT@RIA, B O
Arrived,

Wash., Jan. 2B, —(Bpecial)
Helen, from San Pedro, 11:30

Jan
Presldent. fr

28 —{Special y—
Eoalt Fulton,

Harbor,

imeoi She |

Angrelos; Vancellte, m Tam-
J:  Memnon, for
for San Pedro via Ban Fras-
Fulten, Vancouver,
e —

clace for

SEATTLE, Wash., 28— Arrived:
l!-"l-\ from

far Lady-

TACOMA, Wanh, Jan 2
Steamer Youshida Maru Ne 1, from Kobe.
Sailed: Phylla, for San Pedro; Alvardo,
for Sa. Padre, Btanwood, for Bun Peden:
Siskiyow. for Han Pedro; Etna Maru, for
Yokohama.

~Arrived:

BAN FRANUISCO,
Marama, from Bydney,
from Port Ang : Napomet, from Co-
!umh:’ river; ametle, from Columbia
river;” M (harge), from
Cardife, ays Harbor, for Grays
Harbor; Wrukee for Sealtle: Curacao,
for Seattie;: Ecuader, for New York.

MELBOURNE, Jan 24 —Arrived: Ho]y-
wood, {rogm Po nnﬂ Qr.

HOXGRONG, Juu-..
of Bussin, from Vanoouv

Jan. 2B —Arrived:
Papeate: Rsinisr,

ved: Empress

Ship Reports by Radio.

Vancouver; |

.3 ."-‘nnn‘r noum Merchant, |
P

(Fuarnished by the Badie Corpoeratios ef

Ameriea,)
Poaltlons reporieR R P. M yesterday
unlems octherwise In were a9 {ollowa:
ERNEET H. ME Tacoma {or San
Pedro, 440 miles soluth af Tacoma.
HATTIE LUCKENBACH., Evereit
San Franclsco, passed ocut Tateosh,

at

for |
B0
|
MONTEBELLO ""-'t ‘-nn Luls for Hono- |
.--\suuh! for 8an Pe-

dre, 533 milen morthwest
HF.\I« AX, Astoria for
lea north of San Fran
,ﬁ}‘llz.n;\\ san P-u.:,-s

»eo
for Ban Fran-

ml

Fra n, 314 miles from San
cH \!’.I lt. WATSOX, Peint
&0 miles from San Fedro

sC H‘s\TInT Xew York

west of Ban Francisco.
. Part San Lauls fur Van-
San Pedrs for Wi
100 miles from Willbridge.

INVEXTO

bridge,
< \\'.&DIA\ for San
g Franciscao
Pedre,
Portiand for
ambia river
ROSE CITY, Fraselpen for Portland,
wﬁ miies fram Columbia river.
ENATOR, Pertland for San Franclscs,
«3 milea from Portiand
ATLAS, Rlehmond for
miles from Abtrerdesn
e FRANK G DAUM, Portland far Avon,
1 miles from Periland.
JOHARNA SMITH. Ceos Bay for San
Francisco, 0 mjles south of Coos Bay.
WAUKEENA, San Franclsce for Ever-
ott, 143 mile= portk of Saa Fraacisce,

orient, 353

Aberdeen, ‘100

for |}

i-

| W
Wasnilogron

R, J. HANNA, San Pedro for Pesrl Har-
bor, 304 miles from Ban Pedro.

CTURACAQ, San Franciso fnr Beattle, 50
milea north of fan Franciso

HORACE BAXTER, San Pefro for Eagle
162 miles from San Pedro

DMIRAL EVANS, Wilmingion for San
neisea, 102 miles north of Wilmlngton.

WEST PROSPECT, Los Angeles for Szn
!:ru.nc!m, 77 milles south of Ban Fran-
clsco

NANERIC, Xew TYork for Tokohama,
1300 miles from San Francisce Jan. 27.

COLD HARBOR, San Pedro for Ban
Francisco, 197 inliss south pf SBaa Fran-
timco at noon

SELMA CITY, TYokohama for Port
Townsend, 2300 miles from Fiattery, Jaz-
uary 2T

NANKING Snm Franclaco for orln:!.
1920 miles st of Hooohilu, Jumgary 57

WEST MAHWAH, Honolulu Sor Ban
?nnciuo, 255 miies from Honelulu, Jam-

ry
HA'\'I'L..\\:‘I Hilo for San Francisco,
148% miles from San Franocisco, January 7.
WEST JENA, Manlla for Saa Pedro,
2408 miles wesi of Ban Peire, Janoary 27,
ENTERFRISE, Hilp for San Francisco,
_1;!" miles from San Franclico, January
MONTAGUE, Portiand for orlent, I
miles from Columbia river, January I7.
MAUL. Homoluly for Ssn Francisco. 1358
miles from Sam Francisco, January IT.
HYADES, Ssn Pedro for Honoluly o33
miles west of San Pedro, January
CAPT. A F. LUCAS, arrived Powell
Bhnr from Ric hmon:l s P M, Jnn'uu-r
A‘Ta ANTIC CITY, Ean
Honoluly, 1150 miles southwest of
Frnr.rwtu. Junuary 27.
WEST REATS, Portiand for YTokohama,
'.t‘_‘l: i'u west of Columbhla river, Janu-

Kahuiul,

.

Francisco for
San

ary

\\'SIJPIELMTHA_ anchored =at
Maul, January 27,

TUSCALUBA, San Pedro for Singapore,
41585 miles from San Pedro, January IT.

RCYAL ARROW, 8San ¥Francisco Tor
China. 4230 miles from San Fraosclaco,
Januyary 2IT.

STEEL AGE XKobe for

milss west of Cupe Disappointment,

U,

CHATTANCOGA CITY, Tacomsa far San
Franclsce, 20 ‘miles west of Columbis
v wl moon

HARRY LUCKENBACH, 8an Francisco
for Colursbia giver, 103 miles south of
Columbin river light vensal

I.LAS VEGAS, Fortl far Yoekohama,
o8 mlles from Columbias river [Hght ves-
sol

MONTAGIUE
cipco for orient,
river,

KASONOA, Portinnd for Sun Franclace,

] f- ] of Amt -
R ren o T . Antoria far Beattle, PO
n‘ L rnumhm tiver 1 ghitship.

Astoria, 331
at

and

Portisnd for San Fran-
283 miles from Coajumbis

from
ays harbor for
of fan (LT T
Ean Franclsceo !o.
m Heattle
Pedra for
Cape Blanco
, Seattle for San Francisco,
lles frotp Victaria, 8

40

A\’.\IJ '\
¢luco, 520
ADMIRA I
Seattie, 202

ES Tacoma,

FISEKITYOU, Tacoma fer Ban Pedro,

milea from

By Federal Telegraph.

NWEWPORT, Panama for San Francisco,
Punts Afnas, JAnUATY
WENATCHEE, Hongkong for Shanghal,
arely pedd January 27,
OLOMBIA, San Fran-
Francisco,

at

{or
Sun

Bultimore
r miles south of
January =
WEST FARALILOSN,
hama. 3234 miles west
uary
LO8 ANGELES, San Pedrs
tis. Arrived = P M., January
YALE, San Mrancisco San
milne south of Ban Francisog
QUINAULT, Tacoma for Ban I‘rd'n 100
north

Honolula for Yoko-
of Hooolulu, Jan-
for Yoko-
ha o

Pedra,

o

tiand for Beattle, &0
o | nl\ land. = S
LA I’t RISIMA, San Peilro for Portland
miten wputh of Portland
. ¥, HERAIN, Gaviota for Hosoluiw
len west of Gaviota a
ises for New York,
rancisco
«for Bun Francisoo,
- F-"'U"'\ of "'lu'\ Francisco.
o lsoo T
York, 060 of Baltimore.
Report From Mouth of Columbia.
NORTII HEAD., Jan. 28 —Cundition of
the sea at & P. M., moderaia

RED CROSS HEADS MEET

Leaders of Northwest District Hold

Sesslon In Salem.

BSALEM,
Red C
west ¢
Washi

28— Special.)—
northe-

Or n
8 from sight
cluding

held a conference hero

today* Vera Moyer of Seattle, medi-
cal soclal worker for the Red Cross,
was In charge

o4 [n attendance Included Kath-
erine Ewing, Tleld director of Oregon

for the northw division; Edna T.

Hawley op Corvallis, secretary of the

Be n county chapter; Azlle Howard

of ane. sscretary of the Lane

county chaptar; Edith Forest .of Al-
bany, secretary of the Linn county
chapter; Agnes Pltctiford of Rose-
burg., Miss Honey nnd Miss Hart of
Portland and Mrs. Arthur Benson of

14

THREE FIRMS ASK PAPERS -

Ice M
Incorporates nt Salem.

SALEM, Or., Jan. 28—{Special.)—
The 4icintosh Ice Machine company
with headquarters In Portland, bas
been incorporated by N. M. Malntosh,
George I». Mcintosh and Frank H
Hilton., The capital atock la $25 600

The Oregon Libearty club, with
headguar in Portlaund, has beasn

iers In
by Thomas Mickies,

Macintosh *hine Company

rias, Sam Pappas and Peter |

elub will be
vied

Expenses of the
through Azssgsments le
st the membaors

Fennings Bakery
headquurters In Portland, has
incorporatad by Jamey M. An-
n, Conrad Femning and John Ol-

company,

bean
iraxe
atn

DAILY METEOROIAGICAL REPFORT.
PORTLAND, Jan. 28 —Highest temper-
88 degreon: lowest, 31. River read
8 A M., feet: change In

0.3-{oot F

M. 1o B I‘ 5]
tembear 2
dil' clenay,

Ihchon;
1 A. M, -unool [
1 posaible sunahines
Moonrise, T:40 i
Bn'umr'er (redoce
fnches, B
#1 per
T4 per

10 Inehs
Inches;
Inr‘hun

10 P. M. Total

Oregon and | k

| wHEAT STRONG

ARKETS EXPECTED
10 346 FOR MONTH

-

Pre-Spring Period Develops
Lull in Trade Channels.

|ef Portiand,

=ik remewefl reporis ocurrent that Lhe
crop outlsok o Ransas and Okiahoma
was for much abandonsd acreage, the re-
sult of cofd and dreouth

—_—

The Chicago grain Intier, recelved yes-
torday by the Owverbeok & Cocke company
followa:

Wheat—An Iniressed velume of outride
invesiment buring today eccouraged local
bulllah endeavors and prices advansod rap.
ldly under the stimulas of B which cane

eqedd Lhe wrgument of these whe have
entertalnnd hearish ldeas, " This waes in tha
form” of & T-cant sdvasce in Argentine
Ths guin wsa due almos: entirely pa higher
cxchange rates, but the cagse was of ®mo
canssyquence, An/far ay our marke!l Is onn-
cernsd, as If waa very apparent that Bur-

SOLDIER BONUS PROBLEM’

Banking Situations Continues to

Gain in Strength, Outlook
Being Encouraging.

BY ETUCART P. WEST
(Copyright, 1022, by The Oregonian.)
NEW YORK, Jan 27—(Special)+The
last weak in January to Lhe jsst wesk in
February ls commonly known in the busis
nesa world as the in-batwesn-srasaps pir-
fod.. Whe markets have exlizusted the
“stimulos of the January re@nvestment de-
mand and the condiiivns regularly ocecur-
ring after the turn of the new ysar. They
are walling to gei & linecp on the trade
smituation a® it would be in the spring
and it s not ontil wel along in Febru-
ary that it !» possible (o size up the prob-
abls volume of spring ordern

An* investmenl or a speculsilve market
which has bad a consgiderabla rise in the
first three woeltn of January s inclined
to sag during this interval of walting. It
very seldom lhsppens that the wmecond
montlh of the year sees Wall strest nt-
tomipting any fresh stare,

Murket Expected to Rax.

There Is no ressan Lo belleve that this
Year wiH be sny edcepliun In observipg
this precedent. All that has to bo noted
ia that the Janoary rise in the stock mar-
ket was amitogether moderate, Invelving
very little increame |0 speculative activity,
Conmquently, such reactilon as s now oc-
curring should be corsespondingly small

In the bond markst there has been much
more of an expansion, and hance thers is
reom for mose of & retograde movement
than in the cam of stocka Witk the
courst of the weok, moreover, & Hew un.
certainty hamx arisen, which alre haw
made Iteseif felt in curtalling Investment
buying, and which In the snd may prove
a still Hore disturbing fuctor. This {a the
proposed woldler bonuoa ad diy cer-
tain 1o pass at the presant sessfon of con-
ETean.

Seldier Bonus Is Proklem,
tha merits of thia quersilon
tka foan

With
maoral
CORCETT Them
of the business snd
the caopntry, segrcely
that [l & b thicg. Ina

fuxes sre puld by

on the

wide, citioe do  not

the standpoint
preiliom

K}"‘ doubted
wuth &

1

inl af

nltan-_'[ whars !hn

favor of this measure |
The ¢

not he that

burieas and Lheralar

ing that the other (&

the bonus, or any otk

=e huw an II‘r'r--|*|’

when indust

reaches ol | -

munily, pressing the pooar ha

rich, It myean

coOvery nnd

= fax

primcily wrill-

be assesscd for
cupee. He doen not
tazmtion &t a time
i to lin fewt

¥
» and conmagusnt
living

Effect of Liberty Nonds,

How the #bldier bonus eventually will
affect investment conditiona depends upon
how Jarge kR cash sum o be
and no deasol this 1

Wwwering of the cost '\-'

can

bpean lnjerests were after wheat here
Lidvarpoo! agaln reflocted a strong stus-
tinn by sadvancing 1N, making the gain for
twn days egual to about 4 cenis per
bushel, American money, Canfirmation
wat lacking as te the Amount of export
business dotie, bhut thern ls Ittle doudt
But that conslderable wheat was worked,
and It s underptood CGresce wili take
closs Lo 1,000,080 bishels varly nest weak.
A ¢rop bomire In the southwest la jooming
Up &% an imsportast market facstor, . stu-
denis of itfons cisiming that the por-
centages of milling this year s goltiy ta
be very iarge, while in the drouth dls
tricts the crop Is In bad shape. This
uncertainty will undoubtedly mtitrast the
stlention of Ecropean buyers and will add
to sn atready strong situatlon in the nEar-
hy pasitlop,
Corn—Although the tmprovement In cnrn
tn this mafuel was less pronocunced Lhan
In wheat, it was sutficient, noverthaless,
to creal strength and bring aboul an 1
vance of about 1 cent from yesiarday's
close. Strangs enough, there was less cash
pressure in evidencs, odntry offerings tn
arrive wera reported light. 1t s onl
natural that the ouontry holder, am:inl
the market doveloping an advaneing ran-
denrcy, shauld healtais » sell his corn
There was Do eXport business reported to-
day, bui we hardly thizgk the Eureopean
demand has been satisfled apd the Unlted
Etates In by far the most logical market
for thelr purchases
Onts—E8hipping Interests
ous on the buying side of futures
addad to fthe increamse In entzlde
ment buring., gave the market & strodg
tonn HRecaipts wers estimatod ai &5 cars
and the arket was £ with & good
darmnand Balpping reported 30,000
baahels,
Rye—Trade
Inrge. hut the
other graloa
Leading futares ranged aa foliowa:
WHEAT
Open High
n SLIAY
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“The Sunshine

Belt to the Orient”

END the information blank

below and learn aboutyour
ships that sail from San Fran-
cisco over the Pacific’
Steamship Company's famous
«“Sunshine Beltto the Orient."”
Under the direction of Pacific
Mail, experts for g4 years in
trans-Pacifictravel, theseships
have broken all speed records
over this Southern route.

Mazil

They are new, American-

built, oil-burning vessels of
21,167 displacement tons and
535 feet long. Sister-ships,
they are alike in every detail

of luxurious equipment. State-
rooms are larger; modern beds
take the place of old-fashioned
bunks. All rooms are on the
outside and cquippcd with
mnn:ng water, electric fans,
electric radiators, bed rcadmp;
lamps, telephones. Nearly all
have private baths.

Honolulu, Yokohama,
Kobe, Shanghai, Manila and
Hong Kong are the ports of
call on the *Sunshine Belt.”
A day’s stop 15 made at
Honolulu. Stopovers may be
arranged in any Eastern
Countr}'.

For n.ﬁ-u..n..- I- :q.ut e sadling) and an
MAIL S,
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INFORMATION'BLANK
To U. §. Shipping Board
Informatios Divisios Washingrou, D, C.
P.M. 130A7
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U. 5. Oovernment ships
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{Regular service belwesn
New York anmd Los Angeles,
Seattle and Tacoma ¥ia
Western 5. B Co's §500-ton stee]
EASTROUND
From
Portland. Or
()ID HARBGR. .. Feb.
l | THI\‘-(.LE Feh. 1

tﬂ ‘Third Street.

TN

Portiand, Mailns;
San Franclsco,
the Papamas
vess

'I! I'IRI SH
AHEL . ...
SLETA
mee under reflrigeration

ar Information AY
THE ADMIRAL LINE, Pacifle lm:-l Agentns,
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eanal.)

FPortland,
North Atlantic and

ERCOASTAL
FREIGHT

ESTHOUND

From

1, Me.

13
.Feb, 2%
Mar. 12

piy Lo

From
Boston,
Feb, 15
Mar.” 1
Mar, IG

adelphia, Honlon,
Oregon;

Phons Broandway 5481,

OREGON-PACIFIC COMPANY

Agpents

for

TOYO KISEN KAISHA

1 jolnt service

of

HOLLAI\ D-AMERICA LIl\E

and

ROYAL MAIL STEAM PACKET COMPANY

Bat w na and

dom

lings for Japan,
United

203 Wilcox Bldg.

w

ést Coast Sou

th

America and

and European Ports

General Frfght and Passenger Office

Broadway 453D,

Portland,

Or,

23 |

- TRAVELERY' GUIDE.

Passenger and Freight
Service to California

Through Saifngs (0 San Francines,
Loa Angeles and fan Dlego.
Lemve Munbclpal ek Na. 24 . M.

SS. Admiral Evans - - Feb. 4
SS8. Senator ~ - - Feb. 11
S55. Admiral Evans - Feb. 18

Aund iEvery Snturday Thercafior,

Luen) Serviee (o

“IELD, ELKERKA AND

SAN FHRANCISCO

Admiral Rodman - - Feb. 1
Every I4 Duys Therealler.

MANSE

Fast Trans-Pacific Passen-

ger and Freight Service

Yokobnmn, Kobe, Shanghal,
Honghkong nnd Mawile
Eallin from Seaftle,

SS. Silver State - - - - Feb. 4
SS. Pine Tree State, Feb. 18
SS. Wenatchee - - - - Mar. 4

For fpl]l luformation apply te

101 Jhird St., Corner Stark

Phone Bdwy. BiIS1,

ew York to
SouthAm

erica
| onUS.Government Shig

Fastest
to Rinde Janeiro, Montevides and Buenos
Alres. Finest ships — American servipe—
American food —American comforts, Sail-
ingw from Pier 8, Hoboken

Aruius. ¥eh, 2,
Huron Feb., 14,
American Legion.  Mar, 2,
Bowthern Crone

Mar.
Apr.
Apr, ¥
Mar.

keled, meied

For des—riplive bo

Munson Steamship Lines

67 Wallse,, New York City

Mannging Operators for

U. S. SHIPPING BOARD,

" Ilnr H. I5th
lalnn Hates, B0 wnd lllm

MATSON NAVIGATION CO.

Seunltle,

(And All arized lekat Offioes

AGLE

AUSTRALIA

ponsplulie, Sava, MSew  Lralaod,
The Pulntlal Passenger 5iaaaners
B M. B NIAUARA KM MABURN
20,000 Tous, 3,500 Tons,
Mtl Fromw Vancouver, I U,
| Fue sod sallings apply Can. Par
lilutu-), .Il'l Third 8&., Portiand, or Cane-
ld:auvilu.-lrtlmn Royal Mall Line,
|;ll !lm-am;- M ‘enl, Vamouver, Il.. l:.

|ASTORIA AND WAY POINTS

Kleamer Service
Dally (Eacept Saturday)
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venoeciions Made for Al Norih
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rars  BLSE Esch War, $3 Heond
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