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: d Their Entering Hop Growing Is Taken With a Grain of Salt by
Many Who Profess to See a Scheme to Keep Independent Producers

'R

. Not Above 15 Cents r'er Pound

" ¥rom Putting Out Additional Yards; Average Pricé of Product Is

for the Ordinary Grades,

. By Hyman H. Cohen. L
-m' ong held the 8
U’l;:‘v ew't‘t’ll'l}n {t;et:r m:gt t!:st
rm the -
“t.: th?‘:m:::tt rhlcl: have made
sers independent.

i one connected with

' "fr':'& i‘;ﬁ"&. that not enou
inve bLeen

roduced In tth. 'Ml;
pas seasons to su
th:' ne:ds:g beer makers. w"-ﬂu

of beer has Inoreased every-
the output of hops has shown a
" ™ ount of hops -that brew-
i ] h‘n?n'i—-u is generally esti-
mated nﬁhm quarters of & pound—

Des -m ?h Inry much difference in

the brew. Never-
Wers
to

#rudy at work on

.t:. the price of hops

s whare it will no longer be-
tiable to grow thein,

WiLs fmﬂ&d that leading
v

Fewer muu tod Bruus'll):g :ﬂﬁ;
_'-ﬂlf e 'P: oea‘n’: from the

Efm is given for

2 really worth.

h ll.:nﬂn{hlvo been grossly mis-
mll! “{1 in the schame ~= also

' forgotien the many
pare oY > "sold_ far below

in any combine
l:‘on-. ,md that

Big Growers Would Benefit.

B Py ng out would have
: g the acreage of
%M rm:un:wu be chiefly

arg the bigger growers who

are genarally allled with the brewing In-
teressts, That guch a combination would
be against the best interests of brewers
themselves, without saying, At
the present {ime the— have the cholce
of moat of the hops grown In the better
districts or‘m‘a country. There are
years when ¢ distriet produces a
checlee hop and another season will have
nothing but poor quality,

That brewers cannot afford to take
chanees of ﬂltlnf poor ho{n when they
need good ones s a big argument
agalnsl any such combine 6f beer mak-
ers as talked of. ;

Brewers cannot produce hops as
heaply as {infividual growers, and there-

RAVENOUS APPE

TITES

bk

ore they will not be tomw positlon to
comnele with the latter in the world's
trade, The money that would be in
vested In hop lands is worth more to
tham If placed in beer materials,

A Price Not

Vorage I

While there have been oocoasional
spurts in the price of hops In American
markets, the ave & price s not high.
In fact, 16¢c a pou would eaglly cover
the average value jn the Pacific coant
markets. This is t little abova the
cost. of production, not more than bc a
pound on the average.

In some quarters it Is stated that
leading hopgrowing concerns are making
nrcnf efforts to check the blg acreage
that Is likely to be planted In Oregon
lnfl California during the coming season.
With considerable acreage of their own
already in bearing and with more being
added, they are in a pomition to profit
by the curtailment of further planting.

Present pects are that all demand
for hops will be more than filled within
the next two seasons, means that
mtrfn will not be eontinued for
an indefinite perfod

FINDS 240 VARETIES OF
CHEESE~-HOW MANY AN YOU NAME?

Presa Lessed Wire.)

M&: Jan, 20.—Two hundred
 forty-five varieties of cheese, being
sut all the varietles of cheese théré
re, have been c:;um.a ::ul au:t;oné;:;o
tm - - m e
d'f i & new bulletin just Isgued. It
b time such a symposium of
s has been brou.‘lul together In

pook in the Engiish lan e,

ab }‘ not one person in &

name more than ten kinds
sheese, A 0 rmet might know ot
put 1t would stump t most ac-
hed linguist who ever comgoud
1 menu card to name over 20,
: maltre d'hotel ever heard of
rphilly cheese, a Welsh tidbit, or
savallo, from Italy, or Goya, an
atine Hepubllo “avorite, or Mont
e Travanlk, Cantal, Chaschol de
Katschkawal), Serra Da
fetralln, Queso de Hoja, or two hundred
¢ ts equally obscure? These and
sther .ﬁuumred in the furthermost
raérs of the earth h}vaubgn discov-
nt sclentls
. m“nn::.t the food expert in
the remarkable catalogue of
however, was not. to pro-
curlosity, nor vet Pm—
copy for the newspaper humorists,
v show farmers llt'ld
eC
opportunities, ny & cheese
m::lt its way into seng and
of far-off countries might be
1 in the Unled BStates and Erow
san. important and welcome article

1 department is that
' ﬁ%y‘?oheﬁe in the warld
eannot be made In American dair-
This has already been demonstrat-
the case of common cheeses, For-
all tho leburr.tar cheese eaten
America was Imported, and so was
tzer, or Emme:ﬁnl. ualamlt olf- Iﬁ?;:
ees heess now maas in, Now, York
! in I ®s0 EO0O -
ogg nlt :u.ve a‘minly censod,
@ same thti-:n; is happening in the
of Emmental.
the advice of the department Is
ved by the cheese manufacturers,
years henoe an average delicates-

“shop will have many
hin amalgamated

28
1

rr
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t. e
: .:t.-tgg‘auutsd facts in the cﬂ-
upset fine old traditions. For
mnes, the holes In SBwiss cheess are
pushed Into it by laborers doing
sework, as has been alleged, but on
gontrary, the holes are caused bl:]'

‘Mn Pfronch

lndlvidlﬁ tuti

foundry do punch holes In Roquefort
cheeéser, to let alr in and hasten the
ripening process. The green, marbled
appearanoe of -Roquefort ls caused by
mouldy ecrumbs mixed through the
cheese when It [s soft,
_Those  who have insisted that
miembert cheeses are nged In fertilizer
storehouses are shown by the gatalogus
to be entirely wrong. e little blocks
of Camembert, when in their final
moulds, are stored in cool, airy caves
In France. 1[It ls sald that the PFrench
no longer station fleet footed guards
and cheese hounds at the mouths of the
cave 10 pursue cheeses inclined to stray
off the reservation. The selentists
studying cheese having discovered that
the smell in cheese does not come from
skippers banqueting therein, as was
once thought, but from a vegetable
mut;‘uld not injurfious to the human stom-
ach,
One of the most curfous cheeses dia-
coverad by the government compllers s
the Saanon, a type of Bwiss cheese, This
cheese lives to a very great age, and
when you speak of a cheese's nge, ex-
Presdns that age In years, you're say-
ni‘ something.

he average cheese I8 very short
lived. A Limburger cheesc's entire
youth I= gone a week after its compo-
sition. Its days are llke the chaff
whioch the wind bloweth away. In two
weeks an ordinary Limburger has ex-
plred of the infirmitlea attendant upon
old age. Anyone who has ever ridden
home at night in a crowded stregtcar
contalning & passenger carrying home a
ahunk of six-weeks-old Limburger will

unanimously agree with this h theals,
But the Baanen lives for ﬁ\ou and
ethusalah

cut off

years, It's the regular
among cheeses, Young ones,
their prime to furnish food for the
Swiss peasant's table, average six years
of age. '
But these cheeses are mere ohlldren.
One old sockdolager of o Baanen lasted
200 years, and then he beeame so saered
with age that no mere human dared eat
him at all. Weddlng cake, plum pud-
dings and other articles of food 1
some modest claim to lonlevltty ?orish
and fell back into dust ere half his years
were mpent. He wasn't a cheese at all,
in the popular regard. He was an insti-

ution.

It Is customary for the Swiss peasants
to make & SBaanen cheese at the birth of
s son, The cheese may be eaten at that
son's burial feast. Or it may be saved
for the burial feazt of the son of that
son, In the proud bousehold the cheese
occuples a place co-equal with the wax

lowers under the glasg dome, the par-
or table steresdoscope and father's crayon
portrait on the flshpole easel,

Pendleton, Or,, Jan. 20 —Prospects for
pother big crop in Umatille county took
n big jump during the past week by
ason 01 a remarkable thiw which left
“most of the moisture from the meltin
in the ground, With the groun
#olld when the 14 inch snowfall
nearl two weeks ago, It was
: rhit probable that a thaw would re-
alt in the water running off into the
ekl but t‘I’w agot:‘ dtli:ew the frost ol‘;t
f ground an e thaw was so grad-
Iﬂmmlt comparatively little of the
un{ but whut went into the ground
Ip the grain.
untll the snow and thaw, the
t of precipitation for the winter
slow normal, according to the of-
1er observer, but the heavier
il of the county has not suffered from
! he light lands were.
badly In need  of additional
e and the fact that the ground
held of the recent precipita-
i8 causing much gratification.

i "New York Cotton Market,

: m.g.a b; Overbeck & Cooke Co.)
ork, Jan, 20.—Cotton market:
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(COLUMBIA FARMER

HOLD ONE-FFTH OF
THE 1911 GRAIN

Dayton, Wash,, Jan. 30, —According to
loca] grain dealers apparently about one
fifth of last years' grain crog of this
section still remains In the hands of
the farmersa of Cdlumbla county., The
amount still unsold is variously placed
at from 225,000 to 276,000 bushels,
Practically all of this amount
whent. e

It |8 reported that 40 per- cent of
the crop remains stored in the ware-
houses of this county. It is grlucipnlly
wheat. The figures would indicate that
the buyers have about one fifth of the
erop on their hands, shlgplug and
eelling for several weeks have been
light, n condition due to lack of demand.
Local buyers this week ote bluestem
at 72 cents and eclub at 70 cente

IDAHO CROPS BIG;
FEELS MUCH PRIDE

Lewiston, Idaho, Jan. 30.—Idaho
farmers are poining with pride to the
1eport of the secretary of agricultpre
contained in the December number of
the Crop Reporter, whieh ows Idaho
ead In thé¢ production
of wheat, second in the barley
tlon, fourth In production of eats and
33{1 with Maine In the protato produc-

0.

The average wheat yield of tgo atate
based upon an average of 517,000 acres
is glven as 30.7 bushels, while the aver.
sge barley yield is 42 bushels to the

™" On &an acresge of l& 000 acres.

feld’
e

is in

tah leads the barley with 43
bushel=s per acre, buf e s
Egnﬂ{m?‘:?’ u.ogio t:ﬁcr;u %ﬂ comprises

& Arr on B et. a BVerags
jeld of oats is placed at 44 r L0

nere, while potatoes f& aho and
t"htlﬂ'::r':..t yenr averaged bunhels to

'I‘lnn r rt is riicular
to the r:rw:ﬁln urp#l.lla
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Apple Situation Shows More
Values Locally Than
Previously.

In the apple market there was a
steady tone during the week. Prices In
the trade here have bean somewhat out
of line, one dealer charging more than
the fruft was worth while otherys were
asking less than the real values,

In a sense, the week's.market was
L more of o lovaley af..prises thas. any-
thing else, Values are now uniform
along the street and will likely continue
so during the remainder of the season,

Only a few (solated cars are offering
although there still seems to be quite
liberal supplies In small lote thatf are
blelng brought - forward as the weather
clears,

ADVERSE WOOL FEATURES

Boston Market Runs Against Strike;
Demand Is Fair,

Boston, Mass,, Jan, 20.—New adverse
faetors, including the Lawrence strike,
have served to check wool trading here
the past week. Nevertheless 8,600,000
pounds have changed hands and advices
from mill centers, aslde from Law-
rence, are encouraging. Mill contracts
assure steady employment for some
time If further etrikea do not interfere.
A revival in the demand for low grade
territory and quarter and three elghths
blood were the feature of the week's
trading, The market Is very firm.
Bcoured staple I8 quoted at 614 62 cents
for fine, 5?%58 cents for hall blood, 60
@61 cents for three eighthe and 47@ 48
pents for quarter blood.

MUCH STRENGTH FOR HOPS

Market Is Nominally Higher With
Very Little Stock to Offer,

Strength in hop market contlnued over
from the vrevious week, ‘There was
practically n cessatlon of spot business,
owing to tho inability of dealers to
close trades with holders, Even poor
goods is scarcely obtainable at 44c &

und. Cholee stock 18 out of the ques-
ton, as the few bales of this quality
remalning are in very strong hands,
Contracts are firmer at 26@ 26c a pound
for the 1512 crop.

BUTTER Mlﬂtl{lﬂ' VERY STRONG

Prices Unchanged During Week, but
East Strength Is Noticeable,

Very strong prices were shown In the
butter market locally during the past
weelk, While no change was shown in
the week's quotations, compared with
the previous slx days, most brands held
closer to the top than ever before.

Probably the reaching of record val-
uea at eastern centers had much to do
with this,

CHEESE SUPPLIES NOMINAL

Market Is Almost Bare of All Sorts

of Offerings at Portland.

Bo far as_ cheese supplles are con-
cerned, the Portland market has little
to offer at this time. Not only g there
an extreme shortage of home make, but
even eastern stock im not really plenti-
ful. Prices at this time are practically
2o a pound over this same period a year
ago.

DRESSED HOGS REACH LOWER

Record Offerings of Street Add to
Congestion of Week's Trade,

Tor dregsed hogs, lower prices result-
ed during the past 'week's trading along
Front street. ovelpts for the six days
were the heaviest during recent weeks.
This, together with the unusual heavy
ran of the past 10 days, caused a slower
movement,

DRESSED VEAL NOT SO FIRM

Weakness in Hogs Is a Feature That
Causes Slower Buying,

While not showing any real wealkness,
there was not so much firmness In the
dressed calf market during the past
week. Recelpts were somewhat better
and addded to this was the weakness in
mutton and hogs.

Tlie prospects would indicate a slight-
ly lower range,

POTATO MARKET I8 STRONG

Strength of Week Is Due Almost
Entirely to Lack of Selling.
st

rength in thes potato trade during
the weai came more as a result of ths
Inabllity of the trade to secure supplies.
owin to the holding tendency of grow-
erw, than 1o ar> other cause, Producers,
while asking prices, mre not sliowing
much disposition to let go except In o
very nominal way.

LOCAL CABBAGE PLENTIFUL

Market Is Again’ Well Stocked; Cal-
ifornia Stuff Only Drags.
There were quite Hberal supplies of
local cabbage n‘i‘ferin‘ in the trade dur-
e it
tT}" Cnlifo

WHEAT CONDITION EXCELLENT.
Specific advioces received by The Jonr-
nal from all portions of the Inland Em-
pire indicate that the condition of the
whaat crop at this time i3 far the best
ever known. The snowfall was ample
and with its cleaning up the moisture
bhas been fturmed futo the ground. The
appearance of the plant i{s healthy.

POULTRY PRICES BEARISH

Sales Made at Lower Range With
| Retailers Holding Big Supply.
“Prides "I fe Poultry market during
the week were of & bearish pature.
While the recelpts were not such as.to
?u“ol:::? WIer'l;y among the trade un-
¢r n conditions, the fuct
much stuff had previously .tf:un‘n.:lﬂ!;t:g
added to tho market's congestion,
Turkeys sold around 20c a pound for
dressed birds duriet:f the week, but thers
:rlu;h?:lgrﬂ‘ellmét lmtall for them even
e, ecelpts w
more liberal than had bom'f':x{i‘éi'fﬁﬁ‘fm
i ——

HAY TRADE RATHER QUIET

Better Grades Are Scarce and High;
Plenty of No. 2 Stock Offered.

While the better grades of hay are
showing a fairly firm tone, the market
In general |s quiet. Offerings of best
varletles and quallty are limited and
g‘rl:m“ng';r‘.ﬂ“mdngkthe price slightly.

are wea y
DooTer e especially for the
il

BREWING BARLEY AT RECORD

Sales Made as High as $40 a Ton;
Coast Brewers Principal Buyers,
Bules of brewing barley were made to

local interests durlng the week at $40

i ton- or the highest price ever known

hers. Some of the graln went to the

east but most of it was for Pacifio
coast account.
Feed barley Ig qulet but firm.

:0.0.000..00000

Markets of the Waeek.
Eggs lower.
Chickens asasy.
Country cuts butter.
Onion men raise price.
Potato trade steady,
Dressed hogs lower.
Dressed veal easler,
Canned salmon easier,
Wool not 8o neotive.
Better trade in hides.
Apple trade steady,
Cheese very scarce,
Hop contracts firmer,

LA AR A R X R N IR R X
HIDES FIRM ELSEWHERE

Market Helped by Increasing De-
mand for Leather in the East,

Hides are firmer elsewhere whenever
quallty is avallable. In the eastern
market the demand for leathers has
been Inereased recently and this har had
3 u:lmu!atlng effect upon the hide In-

ustry.

HEAVY
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EXPORT FLOUR SALES

——
Market Firm Both for Chinese and
Japanese Account During Week,

Heavy sales of export flour were
made to both China and Japan during
the week, The market was firm at $3.680
and in goma ouarters an effort was be-
ing made to quote a rise of 10c a bar-
rel. This could not be accomplished.
Patent flour is steady.

ONIONS FIRM EVERYWHERE

Trade Along Coast on Better Basis;
Local Bituation Very Good.

Onlon market was firm ever;;whare
along the coast the past week. Higher
prioces remulted In e south, with the
smaller visible supply. Locally, the
situation, while stronger at §2 for best,
showed little change so far as the job-
bing trade was concerned.

CANNED BALMON WEAKER

Buying Is Limited and Is Disappoint-
ing to Holders of 1011's.

The expected spurt in canned malmon
business has not as ¥yet materlalized,
and holders are getting frightened. The
fact that the demand 18 nominal has
caused some to consider the cutting of
prices 6@ 10¢ u dozen. No further busi-
ness in 1912 pack I8 reported,

e ———— e

OATS MARKET FIRM

Bids for No. 1 White General at §31;
Offerings Limited.

Much strength wds sh by t
mm:t Ioeal'y aurln; ?I‘J? p:s_tm:::‘l:_
and bids :lt‘.l 21 a :l {hor §3‘1 1 whltlﬁ

gen - L i} y
-:un. this was duomﬁ: the
Montana oats are being offered,
= u—--————‘- s

REVIEW OF NORTHWEST PRODUCTS

Wheat Market Firmer With a
Cent Advance in Varieties
During the Week.

]
All through the local wheat market a
firmer tone ruled durlng the past week.
Blds In general were advanced a cent
o bushel for the varlous varietles, club
bhelng quoted at 81c¢ and Bluestem 84c a
bushel at the closing of the week.
Forelgn mnrkets showed Improvement
ns A result of the less favorables outlook
for o big surplos-in Argenting,
- - ——

EGG TRADE AT ,Q DECLINE

Market Weaker With Lower Prices;
Lack of Storage is a Help.

Trade in the exg market was general-
ly at a lower range of prices during the
rnat week. There were quite fair offer-
nes and rmuﬁderlnf the season, prices
held remarkably well,

The almost general absence of cold
storage stock upon the trade had a good
effect, and probably had it not been for
the still lower values would have re-
sulted for fresh goods.

PFORTLAND JODEBING PRICES

Prour and
salers scll to retallers except as other-
wine stated:

WHEAT—Producers 'prices nominal;
track delivery; club, 8le¢; bluestem, Bde:
forty-fold, 82c: Willameite valley, 8%a:
red Russian, 80c; Turkey red, 8%c,

BARLFEY —Produieer® “ricer—1011—
Feed, $3500: rolled. $36.00; brewing,
$19.00@40.00,

MILLNTUFPS—8elling  price—Bran
£23.00; middlings, $29.50; shorts, $25.00:
chop, 310.00@25.00. Car lots B0c per
ton less.

UATS—Prodne~rs’ prree—Track No 1,
spot delivery, white §30.50@81; gray.

FLOUR — Berting _ price — Patents
$4 50; Willamette, #4.50 per barrel: "f“
straight, 840674 28: kers’, $4.300»
450: export grades, $3.60.

HAY—Producers’ price—1911 erop—
Unllev timothy, fancv. $15@12: ardinary,
$183Mm14: enste Oregon, $17.50@18:
Tdaho. $17.60@18: mixed, $12@16: elo-
ver, $11.60@12; wheatl 3126 12.60; cheat.
{11@12; alfalfa, $12.60@13: oats, $11@

Butter, Dggs and Pouliry.

BUTTER— Extra creamery, cubes and
tubs, 38o0; l-hmli 380: ordinary prints,
ssgs‘re: dlu-g'r 18@ 18 4%,
UTTER FAT—PFProquecers’ price—F

0. b Portland, per pound. 38e.
KBGGS8—Local, extras, 28 300; spot
|;||y|ng price, 270 £, o, b. Portland; Aprils
hens, 12%e¢;

Ge.

I"’fr:T_ILTR"E — l;'ancy -
springs, L ryers, 16ec; eeBe,
12@14c: dressed, 14@10c; Uve ;onn'
ducks, 1ic: ld ducks, 18c: turkevs,
allve, nominal, 16@17%e; dressed, 30c;
pigeons. old, $1; voung, ’303.4 ;

4 GAME—Jack rabbits, $1.60@1.756 per
ozen.

CFHEFBE—Freah Nreenm  faner. fall
cream, triplets and-dalgles, 17% @18%e
per 1b.; Young Americas 184 @19%ec:
storage ats, 174e: Young Amerleas,
1814c; enntern daisies, 18c.

'lg?:}l Wool and Hides.

HOPS— ueers orice—1811 erop,
cholice, prime, (—); medium,
440; wth, 200; 1912 contracts,
26@26c; 1910 and 1014, 19¢,

WOOI,—Producers prics — 1
1911:  Willamette wvalley,
eastern

unna?ﬁ"gg'u. melactea, 35@37

— elac 'a.
OHITTIM BARE—Producers nrics—
1911, blens cnlr.lots. 61 @6¢; carlots, 8l4c,

f o b

f‘Al.LOW--P;!m-. per 1b, 4¢; No. B,

and muu.D!l'l hl%u. 3001 ‘42 ’0
i : een,

tog; saiisa biden 0T a i VO ueh
calf skipw, -'ﬁ‘ua 1 44

e H

- ]

hides 1@1%¢ lo-“thnn ult‘uf:' m
hn!tn ealted, gw?;.smb«. 90c: December;

: dry. 10%%

Fraits anl Verstablas
APPLES—New crop, §1.00@2.75.
POTATOR, Balling prices: Ordinary

on $1.26: poor, $1.16@1.36; buying
price table stocks, 96o@$§1.26; American
WOI#]O!‘ geed, $1.50@1.50; sweets, $3.00.
; o“ons—nnnw. $1.35@2.00; garlic,

IGETABLER—New turnips, 3181
wack: heets. 3160; carrots. $1.2 m.i'o‘:
cabbage $1.35; M

gree

$2m2.25 per n
b.“ht“ 1b.;

0!

'}

onfons, 15e dogen; rs.
h;ua ‘.‘ .‘T:&rsrnte: tlmou
. -y .
exe olant, 10e ﬂ:

radish ogen
Rl 14
e, - ozen;
Yocu., $1.26@1.35 56?
orate.

Nom

cucumbers, hotho

90; ‘ea !lﬁnwee.
Ch'urﬁorania. 2.50 3,48
s—q“ A
tanger! 3250 @ 2.76; H"' s, lgk..
lemons, $4.80416,00; limes, $0 n case:
grapefruft, $8G@7; 5inmlu. 5o per Ih.;
cranbarrias,  $11@1%: ' penrs.  $1.50:
grapes. £1; Ja ounmi l1.=l.

and
DRESSED MEATS — ¥Wront Olln.u
Hogs, fancy, per Ib: erdina
7:5{:: heavy, Tej vesls, extra, "ra
-14ec; ordinary, 18¢; poor, 13c;
lll;'lﬂbl. §@6c; mutton, 7686: gon

@ : a,
i sk prans, uie
ham, uouﬁ :r mgn

h M!a::&:ﬁ

16c
e ok el
LA

nd,

'$5.00 crate;
.

steam rend
1 SH—Nom 1.

.
oSt g S e
3 We per
T‘.“ .l
"0 Thi d: et

.- m .
These prices are those nt which whole- |a

14% 017%0: | o

jof 1811 imporis were

|
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(Game Is Said to Be Against
Those Nof on the Inside—
Little Chance for Anyone
Except Professional Trader.

By Preston 0. Adams,
(Pablishers’ Pross Lesssd Wire,)
"!;flﬂ; ‘l'm'h.t Jan, le.—-—l::'hlh the year

a8 not a partioularly p ous
one for the spaculation tlhnmmal ;
eet and 1012 promises to be ve

1i
e better, th 1
out ll:\ ﬂ‘ﬂo.l::::.!:.u#:l n'k'i"l&%"%ﬁ

securities attractive to Investors but

of ‘Eambling T & Fue whots. thers e
ae Fouit wr . for' “fl%n chat

n
t grounds the sus
m 0 pro-

or
5!1. ecards are ed and o
i Pl rane e .

: 0. e comptroller o
the currency oonrl{rnu thig mL 'fhnu
Was some aotively acuumuln_tln& He-
curities, There was some expectation
that & result of the active liguida-
tion that took place duting the secand
haif of 1911 the mber report of tha
banks would show a severs reduction in
the Investment holdi Not only was
this not the ecase wl!h the New York
banks, but tht-dmort covering the en-
tire mnl;al n  remarkably
similor condition., In fact, the holdings
of bonds and other securities by the na-
tional bapking institutions of the ooun-
try are shown, on December 5, 1911, to
have represented a new high record.
total value, accordl o the comp-
troller's figures, bdnd:'fl,uu 656,481, an
increase of no less than $208,550 from
the Soptember 1 call, and of $370,281,000
from the corremm‘in‘ call (November
10) of 1810,

Not alone were tha banks themselves
purchasers of these high class Invest-
ments, but they wera well disposed to
loan for specific periods on securities
of high grade that their customers were
willing to purchase. Several instances
are known to the writer whers bank of-
flcers encouraged their customers to
purchase securities for the purpose of
uuurlgj profits accruing batween the
divide and Interest returns and the
low rates.at which money would bae
loaned by the banks,

It 18 considered not Improbable that
the state banks and possibly to some
extent the-trust companles, have been
accumulating securities in llke manner
nand that, llua.n:-l'm'e1 all financial inetl-
tutions are larger holders of securities
than ever before. The suggestion was
made-by the-hexd-of-u large stook ¢x-—|
change house yesterday that this great
secumulation of securitles may possi-
bly not merit the interpretation of be-
Ing a favorable feature in the general
stock exchange situation. If the banks
see ahend a perlod of activity In money
they are not unlikely to liguldate their
holdings of investment securities in or-
der to take advantage of the better re-
}ur:én they can secure loaning thele
unds,

Although the past year was not one
of great market activity in corporation
securities, it was one of extraordinary
rank in the amount of such securities

brouwght out and absorbed. The flgures
show thet approximately $1,946,028,4560
of stocks, honds and notes were sold
by the rallroads, Industrial companiles
and public service corporations of the
United BStates durin lnst year, as
Iinst about $L,196,000,000 in 1910 and
$1,400,000,000 in the previous year,

That lfwre were fower of the very
large issues than in former years prob-
ably accounts for the bellef that last
refir was not & good one for financing.
he many more small issues passed un-
noticed, but in the aggregate they sur-
passed sll former years' totals, The
amounts of the different clagses of se-
curities compare with the previous year
as follows: 1811 181
Rallroad bonde,$470,850,000 $399,112,000
R. R. notes and

equipment ... 965,680,000 179,201,000
Industrial bonds 200,333,000 129,868,000
Public utllity

bonda 268,903,000 176,844,000
Ind, and public

utility notes. 123,960,000 76,150,000
Ind. and public

utijity stock.. 656,374,660 143,877,000

This table shows an exceptionally
large Increéase In the new st of in-
dustrial and publie utility corporations
placed on the market. An éxamination
of December's new Issues shows that
this method of financing which was so
much in vogue at the beginning of thes
year has been practically discontinued
and these companles are now issuing
bonds Instead of stock. Totals for the
different clnsses of securities by months
show that the rallroad |ssues were heav-
lest in the first half of the year, while
fssues of Industrinl bonds and notes
werp distributed about equally through-
out the year,

Most impartinl critics who have the
information bT which to speak admit
that rallroads In general have been fall-
for behing in malntenance to make good
before increased earnings available for
dividends can be properly exhibited.
That means, that with a recovery In
mross earnings, the ratio of opernting ex-
penses would tend to rise, A larger pro-
portion of gross would be lald out upon
maintenance. That might make a boom
in the steel business. But it is often
held that the steel business has to boom
before the rallrords can get baeck their
big gross earnings. Therafore, it ought
to be so urranl&l that the rallroad
could buy steel credit, which would

om rallroad earnings, which would
bhoom everything else.

Trade between the Unlted States and
Bouth America In the calendar oyear Just
ended was practically $£300,000,000 in
value, & total in excess of that of any
eurth;} ear, In 1800 the trade bLetween
the United States and that continent

8 ted $144,000.000: in 1805, $211,-
080 0007 in 1810, $350.000,000; and-in ths
firet 11 months of 1011, for whiech de-
tails are avallable, $273,000,000, of
which over $29,000,000 represented Now
vember, thus Indicating for the com«
lale calendsar Year a total of fully
Pnon.oon.ueo.

Our Imports from South America still
exceed our exports to that continent,
though the latter are rapidly galning
in the proportion which they form of
the total trade. In 1000 Imports were
valued at $103,000,000, éxports nt 341,-
000,000, exports thus being 26 per cent
of the total trade, In the 11 months
$1605.000,000 and
exports $100,000,000, the Iatter belng
4h per cent of the total trade.
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By Hyman H, Cohen,

In every line there were Increased of-
ferings of livestock at North Portland
during the past week. At Intervalg the
trade was congested, and in mont lines
{muu could ba considered weaker and
ower, ? '

There was quite a liberd]l increase in'

offeringn in the swine tm m- for

the week reaching 2680
with 1911 last wedk, and 2753 & month
This week's

ago for the llke period.

hogs m?- local
meat company. hey were purchased
prior to arrival at the highest price
ruling at Bouth Omaha on the day of
shipments, To this was added §1.10
for twlq}:t and handling chargea to the
oast, his would make the landing
cost of these hogs around $7.40 in the
local markel.
Pay Leoss for Looal Stock,

While there are mone that doubt the
hogs that are coming from the local
territory are better than those brought
forward from Nebraska, packers are
paying from 65 to 7Thec er hundred
{mundn more 'for the outside swine than
hey are for local offerings. That this
will not have a very encournging effect
uron local producers la now the opinion
of those who have no strings to blas
thelr opinions.

Al eastern centers, as here, there has
been a substantial increase in the run
of hogs recently as compared with the
same period a year ago. Notwithstand-
tn{ this the market generally bheld
rather well during the week.

North Portland swine prices:
Fancy mixed ......c000004.2.8 b
GOOd NBAVY ...seussssnssnss 6.66
Good Hght ....cveenviennnes G.O6@6.706
Medium light swsnsrvenens 6.60
Rough and heéavy ....coeeees 6.50
Poor and heayy ..... Voo es . 6.00

«~ Lasmbs Show Only Weakntss. . . . ...
In Enoral the #heep market i consid-
ered favorable by the local trade. While
there was a liberal Increase  in offer-
ings at NO¥th Portlund over the previ-
ous :Iayu.t the mtlrkel WT]IICOB dered
y to stron or anything except
lambs. The latter wers not ‘i such
demand, and the price was frac-
tignally off,

Market run for Lhe week was 3412
head, compuared with 2289 head last
week, 8447 the previous week and 3044
head for this same week in December.

Eastern sheep trade was not as A
rule favorable during the st weel.
The runs were quite {:od. but the trade
falled to show & heal }! color,

Bheep market at wvorth Portland:
Helect lambs sanaseee b0
Cholge IambE ..o veissinannsy
Coommon lamb8 . ..eivvevans
Yearling lambs

1d wethers ..

ﬂl‘l;:? BWwWes .

5.5
b.0w
4.75
LR R R RN N ‘.ﬁﬂ
4.00@4.10
3.50@3.76

North Portland secured a very liberal

run of cattle durlng the past six dl{!.
end, compared with

737 last week, and 867 head & month ago,

Offerings of cattle are again showing
from outslde points a shipment came
from California during the week, this
nelnﬁ the first supplies sent from there
in this direction for some time. One
lot came forward from Montana.

fhe stuff continues to show the best
tone In the North Portland market, The
endy, with only n
from a week ago.
liberal offerings,
the trade hald remarkably well,

North Portlend cattie prices today: -
Belect gteers .. . 6:25
Fancy steers ... 6.10

. 6.76
e 4.35 5.00

fractional decline

Feeder steers .. ..
aelfers resen

Fancy cowsa

POOr COWS .. vvensannns
Fancy ught calves . ...
Medlum light calves ...
Fancy bulls ...,
Mediom bulls ..
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(Continued on following page.)
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