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Will f. Jessiaa!REDUCTION IN COMMODITY VALUES EXPECTEDMODERN FLEET OF FERRIS HULLS RIGGED AS BARKENTINES
EPORMERCHANDISING
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Articles Are Filed
For Incorporation

By Five New Firms
Salem. Feb. 7. Articles of incorpora-

tion were fi1 with tho corporation de
partment here today by two new Coos
county cheese manufacturing companies,
as follows :

Argo Cheese Company, Inc.. Argo.
$4800 ; R. m. Bund, J. E. Carl and Clar-
ence Schroeder.

Broad bent Cheera Company. Inc.,
Broadbent, $8000; E. F. Schroeder, W.
K Warner, K. H. Forrest and W. I
Bell.

Other articles filed today were:
Hopewell Hardware company, Co-quil-

$16,000; Arthur Elllngson. Hulda
Ellingsoti and William Bettys.

Northern Livestock Loan company,
Portland. $300,000; John II. Town. Hen-
ry St. Flayner and Albert E. Peaks.

Portland Financial corporation. Port-
land. $5000; Victor 8. Raynor. Emtio
Katelle and Joseph Burke.

PACIFIC COAST BANK STATEMENT

Portland Sink
Heart ncs Tliti nk Tar a a.Morly . . T.n.M.T1 .OS i B.12R.T8S ra
Tuaadar . S.4AS.S99.18 .38:.67S.4a

ft lB.2'',.'.,4 a mo nT ko,Thiirwitj 4. ISA. 2V?. on a.i!T.T8.:rrtda. . . . 4.S1.N2I.76 4,lt8.llSaturday . 4.822.726.19 8.1Sr.85.40
Weak 82.0S0.77l.au 2S.8S4.eOO.B8

aaatlla Bank!
Claarlnti Saturday $ BAB1.141.8l
naiancea Baturaar 1.288, 713. 8t

Bnaaana Banks
daarlrifs ".ttnrtUy I 1 ,781 .8fln 00
Balance. Saturday 654.718.00

Tacoma Banks
Claartnn flatsnlay 8 8IW.405.IU
Balancea Saturday 81

San FrayKlaoo Banki
Clearitm Saturday 121,814.804 00

Loe Anoate Bankt
riearlnsa Saturday 810.8fiS.13B.00

FOREIGN EXCHANGE RATES

Corrected daily by foralan department of the
Dnitd Htatea NaUonal bank.

Opentnf Domlnal nl-- for hank tranatntlMia:

FOR JANUARY INDICATES

BUSINESS IS NCREASING

Credit Clearing House Figures
Show Indebtedness Has De-

creased and Purchases Good

The situation, as shown by figures
of merchandising. Is above expectations
and conditions throughout the country
are good, states the January report of
the Credit Clearing House.

Purchases ln the Pacific coast section
thow an increase of 1 per cent obr
Iecember. 12 per cent over January.
1919. 3 per cent over January, 1918, I
per cent over January. 1917, and 4 per
cent over January, 191$.

INDEBTEDNESS LESS
Indebtedness shows a decrease of 3

per cent from the previous "month, an
increase of 5 per cent over January.
1919. 1 per cent over January, 19t$. is
2 per cent less than January. 1917, and
even with January, 1916.
'Payments show an Increase of S per

cent over December, 6 per cent over
January, 1919, 9 per cent over both
January, 1918 and 1917, and 5 per cent
over January, 1916.

Good payments have kept the indebt-
edness' well below what might be ex-
pected because of tho large purchases
shown.
PUBCUASES NORMAL

In the United States purchases were
2 per cent less than last month, but 5
per cent more than January, 1919, 2
per cent more than Jo.r.un.ry, 1918, 1

per cent more than January. 1917, and
3 per cent more than January, 1916.

Indebtedness. 2 per cent less than the
previous month, 1 per cent less than
January, 1919, 2 per cent less than
January, 1918, 3 per cent less than
January, 1917. and 6 per cent less than
January, 1916.

Payments, 1 per cent better than the
previous month, 8 per cent better than
January, 1919, S per cent better than
January, 1918, 7 per cent better than
January. 1917, and 9 per cent better
than January, 1916.

Payments bu7." 1 new high record
over the country as a whole and the
situation promises well.

Portland Company
Permitted to Sell

$75,000 of Stock
Salem. Feb. 7. The Associated Engi-

neering corporation of Portland, capi-
tated at 1125,000, was today granted
permission by the corporation depart-
ment to sell $78,000 worth of its stock.

Articles of incorporation were filed
today as follows:

Tahlentlch Timber : company, Astoria;
$100,000; W. P. McGregor, R. K. Booth
and W. P. O'Bryan.

George C. Bowen Sales company,
Portland ; 5000 ; Gsorge O. Bowen, John
A. Jennings and M. M. Walthlesen.

Pacific Motor Sales company. Port-
land ; $10.000 ; Sherwood Hayes, William
Ziegler and H. V. Hartzel.

Permission to operate tn Oregon has
been granted to the ; Wllllamsport Wire
Rope company, a $100,000 Pennsylvania
corporation. Warren Thomas of Port-
land will be attorney ln fact for the
corporation in Oregon.

Liberty Bond Sales
Open. Hlh. Low. Cloea.

Liberty, SHa 8700 1702 9630 960S
Liberty, lt 4s. . . 906
Liberty. 2d 4a... 8894 9010 8994 9000
Liberty, 1st 4 Si 1. 9140
Liberty. 2d 4Kb. 9028 9084 9013 9024
Liberty. 8d 4 Vat. 8326 98S0 9S18; 9S3
IJberty. 4th 4 14a. 9030 90R0 902fl 902 8
Victory, 4 a ... 970 9788 9774 97H6
Victory. 8i ... 9780 8778

practically all of the features of a

NOVCS BUYING

FiOREGNEXCHANG E

W E ONES SHY

Ten Millions Estimated to Have

Been Invested in Portland by

SDeCUlatOrS in PaSt 6 MonthSir

.f miliar, rtnllpr.. feo. K.n In."
vested in Portland by speculators in
foreign exchange during the past six
months, according to estimates made
by conservative bankers. Buying on
a falling market has proved dlsas- -

PrafU Cable Par
ehaquea, tranafera. Tlata.

London Pouade
aterllnf $ 8.83 Va 8. 88 4 SS OS

Ptrla Prnr .. 14.60 14.48 8.18 29
Hambiirg.Rerlla

Mark. 1.07 1 00 28.83
Genoa Lire ... 19.4T 18.43 ft. IS 28
Copenhareu

Kroner . .. 18 10 18.30 $8.80
Cbrlatiania

Kroner 17 88 1T.46 S8.80
Btnrkholni

Kroner 18.98 18.48 28.80
Honckons Local

rmrrenc-- .... 87.00 87.80 4
Yokohama Yen 49 00 40.10 41.14

,1

trous to many a novice and others Canadian Bilver and currency will have
will pass through- - a long season of harP advance beginning tomorrow

American banks demanding 20 per cent
anxious waiting before the oppor-- ,nBtead of toe prevailing 10 per cent
tunity comes to break even on pur- - discount.
chases of foreign drafts, brokers Tbe long suffering consumer is at last
say to get relief through the inevitable

sequences of the foreign exchange col-Mo- st

of the speculators are lnex- - u8e accordtns to statements received
perienced at the game, according to here from Chicago bankers, who

Peterson, manager of the clared that all the legislation federal
foreign exchange department of the price commissions and housewives cam-TJnH- ed

States National bank, adding palgns combined had been unable to ef-th- at

men who have made a study of me feet what the demoralization of foreign
situation for long periods are holding currency Is doing and will do to smash
off altogether. high prices in America,

Early in August a strong run on Ger-- pmcES MAY DEOP
man marks set in and continued up to reductlon In prices will continue
the end of the year. The mark is quoted Unlted sute8 glna buying
aL,,nfPer fi t0dafnnhf Vlif AeCUn6d heavily abroad" declared M. A. Tay-",e- o

LV f!rT 10? umme; or of the First Trust and Savings bank
?! fAn11 Sf. T",k o Chicago. "This would send the rate

BANKERS PREDICT

LOW COMMODITY

VALUES SHORTLY

Europe Cannot Pay for Export

So Goods Will Sell Here at
Reduced Prices, It Is Claimed.

New Tork, Feb. 7. "There will
be history made In Wall street be
fore my return," was the cryptic re-

mark today by Henry P. Davison,
the banker, just before he sailed on
the Cunard liner Mauritania, for
England.

'If I should tell what I think of the
situation it would not be fit to print,'
said Mr. Davison. "I believe history
will be made in my absence."
SEES 50 REMEDY

Asked if he had any remedy to sug
gest for the situation, ilr. Zmvlson said

"I'm afraid not."
Mr, Davison's prediction, while it was

elucidated by no explanation by him.
and comment on which, was refused at
the bankir.2 offices of J. P. Morgan A

Co., waa regarded as referring to the
curtailment of foreign markets for
American goods through the tremend
ous drop In foreign exchange and the
expected drop In the cost of living as a
direct and almost Immediate conse
quence.

Financial men. exporters and business
men. discussed with very lively interest
today the rapidly changing conamon
this consensus apparently being that
with foreign exchange at low ebb Eu
rope will perforce limit her imports to
the barest necessities. Restriction on a
broad scale of the purchase of American
roods would release In the American
market for consumption here a large
Quantity of American made goods and
prices would tumDie accordingly, is

. x,. tt,
Henry p. Davison declined to discuss

to Europe, or to state whether It related
I. wii. K n.ivf.i. affaire Knf hla re.IU UUUI1U ut in nan. - -

mark that "there will be history maae
in Wall Street oeioro my recur.. b.tV,iu tr hAitpf that his tourney, which
wU1 take nlm to London and Paris, is
intimately related, to the foreign ex--

chane problem.
From various points in wio unncu

States side of the Canadian border came
rerJorts today that the discount rate on

of exchange up again, in the meantime
an enormous surplus will accumulate
in this country, due to the curtailing of
exports. While this may mean unem
ployment for many persons, it win mean
a sharp reduction ln the cost of living.
Wares, of course, will come down with
the prices, but the salaried person who
has had a slight raise m pay wiu Dene
fit thereby. The question of how soon
the consumer will feel the reduction In
Drlces will depend largely upon how soon
we cease exporting goods. Indications
are that the householder will notice a
change in prices very soon.
st TTMP BEGINS

The slump In price. VdaTas"" T".ntnctZ Tn

f "Inf.:rvV f Ufa'. n..
Coincident with the confirmation to- -, . ArAI. n Hanlrfa havlnr Franrh

" re ' JTIXof the proposed loan will be I

the American people through a syndi- -

cats to be formed e --ame discussion

SecretaryTf TrelurVticn by the
Glass that further government loans to
Europe could not be considered by the
Tjnltcd state8 was a dominating factor
(n causJne latest foreign exchange
drop.

Bankers here while regarding with
friendliness private participation by
Americans in the French loan declared
the placing or 2,uuu,wu.uuu witn Amer
lean investors ia not to be considered.

BOndS Of Canadian
Municipalities Are

Offered to Public
Morris Brothers, inc., is orrenng an

issue of $250,000 6 per cent gold bonds
of the city of Regina. Saskatchewan,
due March 1. 1923. in $1,000 denomina- -
tlons. at 97.27 and interest to yield 7 per
cent; n&u.uuu raiy oi view.
cent goia oonaj, auo "
nomination i,uvu. price bo.vi u irl8t tO yield I DtT Cent.

Other issues purcnaseo curing me pasi
mciuao "'"'"sdistrict 6 per cent gold bonds, due July

toa oe ouerea v

r -- J LZV-l- l ?ptSI" tVll k. gVIU UVIIUOi wJ aa

ao4 Afi stst t Q1 onrlClUiAlilVv fxww.wv, av
interest to yield 7 per cent

All of these bonds are direct tax obli
gations of the province, city or disterict
issuing them. The Canadian bonds are
payable in gold coin of the United States
in New York or at the quarters of Mor-
ris Brothers, Inc., without deduction for
dominion government taxation.

J. B. Lowe Accepts
California Position

, Freeman Smith and Camp company
announces that the association with
John B. Lowe will act aa salea manager
for its California territory. The rapidly
increasing business of the San G Fran-
cesco office haa made it necessary for
both G. W. Smith and John L. Ulten-tb- al

to devote the major portion of their
time to the purchase of high-gra-de se--

WINDJAMMERS IS

MAKING ITS DEBUT

Barkentine and Schooner Rigged

Sailers Reminders of Old Days;

To Enter the Lumber Trade.

An entirely . now and decidedly
Unique fleet of woodrn steamer hulls
rifged aa barkentlne and achoon-M-s,- is

beginning to make lta appear-
ance on the Pacific coast. Shippers
predict from the present Indica-

tions that thin fleet is going to be a
trongr competitive factor in the lum-

ber carrying trade within a very
short time.

Already .tli work of transforming
teamers Into harkentlnes has started

on Humboldt bay where five Ferris type
hulls are belni? transformed for Comyn-Marks- ll

& Co. These vessels are the
Alicia Haverside (formerly the Apama),
the Cremna, which Is to be renamed
Phyllis Corayn, Cremna, Creslone and
Nakonl.
VESSEL GETS A CHARTER

The Charles Nelson company of San
Francisco is taking charge of the trens-formatl- on

of still another Fprrts hull
the Kposawln, which has, already been

.chartered to said from the Columbia
river for Australia at a rate of $52..r0.
Koosawln will carry approximately

feet of lumber.
SAILORS ASE APPROVED

Sailors of the "old school" who have
happened Into Humboldt bay recently
have cast an approving eye over the
rigging of one of the vessels now com-
pletely outfitted at that point Only
a few of the typical features of the
average barkentine are seen to be lack-
ing in the new product of Pacific Coast
hipbuilders and the lack of these is

entirely made up by improvements which
old time' barkentlnes do not contain.

To this fleet of converted hulls which
la first coming into prominence In Cal-
ifornia, Oregon will add at least five
sailing vessels. The locally-rigge- d ves-
sels will, however, differ from those
being outfitted In the South, in that
they will either be five or six masted
sailing schooners and will therefore be
rigged fore-and-a- ft. The Southern pro-
duct has a aquare rigged foremast.
NEW IDEAS ADOPTED

. Captain W. Z. Hasklns, manager of
the Oregon Stevedoring company, Is
turning out the local sailors. He

purchased three hulls, two on
the ways at the Grant Smith-Port- er

yard and one at the O. M. Stand Ifer
wooden ship yard. These hulls' were
purchased from George E. Rodgers.

Two of the local ships taken over by
Hasklns are of the Ferris type, while
the third Is on the Ballln lines. The owner
predicts that aome things will be done
to these hulls that will make them dif-
fer to a large degree from the ordinary
windjammer, as he has some ideas of
his own, gathered from long experience
In the sea, which he Intends to incor
porate. It will likely take 90 days to
complete these vessels.

The Columbia river district haa already
contributed three windjammers with
steamer hulls to the new Pacific fleet
by launching the Cossa and the Cotys
at the Peninsula Shipbuilding yard with-
in the last two weeks.
BOUGHT BV LOCAL FIRM

The Cossa and Cotya were originally
Intended for wooden steamers of the
Pehinsula type, but were transformed
by an order of the, Emergency Fleet
corporation into plain rigged two masted
sailing schooners. These vessels have
been sold to Grant Smith, A Co., which
is now filing articles of incorporation to
operate them in the Pacific lumber trade,
it is predicted that they are the nucleus
of a far larger fleet of this class of
vessels, which will be operated by the
company.

Other projects are under way on the
Pacific coast bat the conversions being
made at Humboldt bay and on the
Columbia river are attracting the most
attention at present. ,

MANY MEN ARE REQUIRED

Government Report Shows 266,000 Re-

quired to Man Ships,
Registered, enrolled and licensed ves-

sels of the United States now require
in round numbers 266,000 masters, of-
ficers and men to be properly manned,
according to the January report of the
bureau of foreign and domestic com- -,

merce. This is an addition of 31,000
men to the number required at the end
of June, 1919.

"On June 30, 1915," according to the
report, "the total number of masters,
officers and men required for American
merchant vessels Aid yachts was 187.- -
921, of whom 60,3j4 were required for

TRANSPORTATION

WIRALUNS.
. . "CITY OF TOPI K A"

Bail from Portland 9:00 P. M Fcbrntr 14.
for North Bend, Manbdeld, Eureka and San
Prancueo, connecting with iteamen to Lot
Anavlc and Ban Dieso.
rassKNatR and freight sihviok
TO MEXICO AND CENTRAL AMERICAN
PONT rtlOM SAN FRAN0I80O VIA 8.8."OURAOAO," FEBRUARY 21.

TICKET OFFIOE 101 THIRD ST.
Freight Offles Municipal Dock No. 2.

Phone Main 8881.
FA0IFIO STEAMSHIP OO,

SanFrancisco
S. S. ROSE CITY

DEPARTS 1t NOON

Saturday, Feb. 14
FROM AIN8WORTH DOCK

FAR! IN0LUDB8 BERTH AND MEALS
errr ticket offioi, sd and wash.

HONR MAIN SSSO
FREIONT OPFIOK. RIN8WORTH DOOM

, PHONS ROADWAY SSS
, SAN FRANOIBOO A PORTLAND

8. S. UNES

AUSTRALIA
NEW ZEALAND AND SOUTN BIAS

Via Taiirtl ami Ware lenta. MaH un4 Punw
snrtet freaa Ban Franeiies tTery SB Days,

. . UNION SB. CO. OF NEW ZEALAND
S80 aitfemla SI, Ban Franctoae

' 0a Lsssi Elaamihls ao4 Hallross AsaoBMat
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A. L. Desk

A. L. Deak, recently, of New Tork, ia
now In charge of Ladd A Tllton'a for
eign exchange department Deak was
for four years, connected with the for
eign exchange department of the Na
tlonal City bank of New York, and for
the past two years was with 'William
Stake & Co.. one of the oldest and larg
est marine Insurance brokerage houses
in that city. lie is thoroughly familiar
with foreign exchange matters and Its
allied lines of transportation, export and
insurance. For the past month, Deal,
has been visiting and getting acquaint
ed with the bank a Gaetern corretipond
ents and familiarizing himself with the
bank's requirements in the way of ex
change facilities, and making a study
of the financial conditions peculiar to
this coast.

AMOUNT OF MONEY

CIRCULATION HAS

120,000.000 GAIN

Large Increase in Year Shownj

Total Circulation Given as
$5,846,000,000.

Washington. Feb. 7. (I. N. S.)
Money in circulation in the United
States on February 1 amounted to

an increase of $120,000,000
ln one year, the treasury department
announced today.

The general stock of money In the
United States, Including gold held in
the treasury for the redemption of ng

gold certificates and silver for
redemption purposes, totals $7,744,000,-00- 0.

as compared with $7,611,000,000 a
year ago.

Money now ln circulation la divided
as follows:

Gold coin, including bullion. In the
treasury, $961,000,000 ; gold certificates,
$407,000,000 ; standard silver dollars,
$88,000,000; silver certificates. $137,000.-00- 0;

subsidiary silver. $227,000,000;
treasury notes of 1890, $1.693.000 ; U. S.
notes, $320,000,000; federal reserve
notes, $2,844,000,000; federal bank notes,
$201,000,000, and national bank notes,
$655,000,000.

Gold exports caused a sharp reduc
tion in the amount of gold coin on hand.
the stock available Including builllon
In the treasury amounting to $2,62,- -
000,000, as against $3,085,000,000 a year
ago.

Power Company Elects Officers
SDokane. Feb. 5. At the annual meet

ing of the Washington Water Power
company D. L. Huntington was reelect-
ed president. The other officers and
trustees were reelected. J. u. Porter
takes the place of Dr. N. Fred Essig.
who died. The annual, report shows an
Increase of business, which permitted
a dividend of 4l per cent to stock-
holders, and net earnings of 6 per
cent

Unions Plan $1,000,000 Bank
Spokane, Feb. 5. A union labor bank

for Spokane, with a posnlble capital of
$1,000,000. organized on the cooperative
plan with 4000 stockholders, is In pros-
pect, according to leading trade union-
ists of the city. '

istfae8torvof
Peter Perkins
and how he ac-cu- m

ulated$10,000 in ten
years by investi-
ng $25 per month
tn high-gra- de listed
stocks and booda, .

on a novel plan.
"Getting Ahead" is

interesting mm

anything yoa ever
read. Thousands
have read it and are
noWgettiag ahead'
ftnanciaity ? o the
time plan.
Yoo will be fascin-
ated with It. Bat
better still. It win
bow yoo a new way

to invest your sv
logs monthly how
to get interest, pins

PROFIT, om romr
sooner wtthoaa sacr
fidsg safety. We eea
Hfree. WRITE FOR IT
TODAY.

153B Sooth Lay Sails SL, Chicago

View or one of the first steamer hulls

seagoing ships. The increase in our
seagoing tonnage for the past two
years, built with appropriations by con-
gress, has been wholly in cargo boats,
requiring, of course, smaller crews than
passenger ships.

"Our salt water tonnage Is now nearly
three-fourt- hs of the total tonnage, but
as It includes the larger ships with rel-

atively small crews in proportion to
tonnage, the total number required to
man our salt water ships may be esti-

mated at 175,000.
- "For comparison, it may be added
that In 1914 the total number of mas-
ters, officers and men employed on
merchant vessels of the United King-
dom was 285,652, of whom 210.672 were
employed In foreign trade. Since the
beginning of the world war correspond-
ing returns have not been published."

The 1914 report of the United King-
dom showed an aggregation of 20.300,-00- 0

tons, while the report of the United
States up to date shows an aggregation
in round numbers of 15.325,000 tons.

BALLAST TO BE REMOVED

Wooden Steamer to Get Survey in
Full Before Acceptance.

AH ballast must be removed from the
wooden steamer Marshfleld before a
complete survey can be made by the
board of marine underwriters, to deter-
mine whether the vessel can be placed
in the flour carrying service between the
Columbia river and Atlantic coast. The
vessel was offered to the food adminis-
tration last week by the division of op
erations of the shipping board.

A partial examination waa conducted
Saturday and was entirely satisfactory,
so that officials feel assured that the
vessel will be accepted. If the final
survey Is satisfactory, the vessel will
begin loading flour about 'Tuesday, ac
cording to a statement by Frank O'Con-
nor, local agent of the Pacific Steam
ship company, which will operate the
ship.

Port Is Complimented
Complimenting the Port of Portland

commission upon the thoroughness of
the work in completing the fill for the
Aladdin factory site at North Portland,
the Aladdin company haa sent the fol-
lowing letter to the commission : "Now
that the work of filling our factory site
at North . Portland has been brought to
successful completion by your organiza
tion, we wish to voice our appreciation
of the Splendid way in which you han-
dled the work and the very good co-
operation you gave us at all times. We
fully realise the difficulties which con
fronted you in carrying on this work and
we appreciate very much the efficiency
of the men who were on the job In meet-
ing and overcoming these obstacles suc-
cessfully. We are well satisfied with
the work and know of no details you
have left undone to make the Job a very
satisfactory one In every respect"

Must Undergo Repairs
The motor ship Santa Flavia, which

ran aground on Point Bonita. Thursday
evening, will have to have several new
planks placed In her hull before she will
be able to proceed to Portland, where
she Is scheduled to load lumber for Bal-
boa for the Douglas Fir Exploitation &
ejeport company. The Santa Flavia rarr
asnore in a heavy fog and discharged
her cargo at San Francisco Friday. A
survey was made of the damage by
Captain Cecil Brown of Lloyds, and itwas revealed that the replacement of
several planks would be necessary.

Travel May Be Encouraaed
Tourists may now be

visit abroad during the coming spring
nu summer, according to advices re-

ceived recently by the Cunard line of-
fices from the British control office atxew i org. The authority to araln encourage tourist travel over the Atlanticnas Deen obtained through authority
Hum juBiana.

Will Go on Drydock
The Columbia River Packers associa-tion ship Heuce left Astoria Rutnr..morning for Portland, where she will

"c i"--- a on ine Port of Portland dry
-- v,. uqui weanesoay for a generaloverhauling and outfitting r,imaking a trip to Alaskan waters on the"""" eaimon expedition.

MARINE ALMANAC
TWae at Artorta Menda?h w"r . I LowWater.

i.Sa P 5--- S-2 M J2 ?5 A. M..1.4 feet
act , iV:fg y. M..2.0 fact

AT NEIGHBORITTO PORTS
ir u; oraamer w. w..r,nn. V.ior oan rraneawo at nidnteht- -

:Z"'r'L'DV,i. nrBan Pedre at 10:80 a. m

Jmer SantJam. for Un p2in, 13:80 I m.';

f lZr .ucaeB7- - 8Iao: Steamer F

rjTedT-w-
eai iZZ JL1Ta aa. .;"t 'tT"" . eema at T:sa a v. :

Z ' y"1 Porta at 7:30 a m.

cm T,,. - "i ai o a. m.; Vajdea.- m. bum. Fm rcik.
; Rash, for

rtJ. .. 7r,":SO p oauea: City of Seattle,
Eaatara TVnvS tFr'- - . aailad: Keatern Crmra for

aaara. rroaa
Talpa Jab. ATodi aobooaac fiaia.

rigged as barkentine, which shows
windjammer.

bridge, from Saattl rla Port Blakeley. thenc
Not. 4.

Haltwa. Fee. 0 amreo : went Heneiune.
from Heattla ria Tkooma and San Prdm.

Honolulu. Feb. 6. Sailed: Cansunuet. fnr
Setttle.

Mctoria. Feb. o. Armed: Gotemor, from
Bottle at 4 p. m.. and departed (or San Pedro
yi Han Franrfsro at 4 :4S p. m. Pamed out:
Alherta, for Qumiutowii ria Billna at 8 P. m. ;
Lr.hrea, for Port San Lull at 12:30 p. m

Oak Harbor, Feb. 6. Sailed: ProidenHa,
fnr Santa Rosalia via Aberdeen and San Fran-cimr- a.

Port Tnwtuend. Feb. 6. Pused out: Malay
Slani at. 2 p. id.; Gray at 1:40 p. m.

Krerett. Feb. 6. ArriTed: Phyllis, from San
Pedro.

Port Laidlow. Feb. T. Arrlred: Iligho. from
SeatUo.

Port Blakeley. Feb. T. ArriTed: Schooner
Meteor, from Seattle In tow rug Richard Holyoke.

Wlnslow, Feb. 7. ArriTed: Barkentine li.

from Seattle in tow tn Riohard Holyoks.
Tacoma. Feb. 7. (I. N. S.) ArriTed: Ad-

miral Watson, from Seattle. Feb. e. arrived:
Arabia Marn. from Seattle.

San Kranciwso. lb. 7. (t N. 8.) d:

C. A. Smith, from Manhfield at S:40
a. m. : Bow City, from Portland at 6 .SO a n. ;

aaa schooner CoquUie. from Fbrt Brass at
7 a. m : Stanwood, from Iajk Ancelea at 8:30
a. m. : destroyer Bannoa and Hosan, from cruise
at 8:80 a. m.; Fred Baxter. Kedondo at 10
a. m. ; Sea Foam, from Mendocino at 10 a. m. ;

SilTer Shell, from Portland at 11:30 a. m. ;
Phoenix, from Greenwood at 11 a. m. : Martlia
Buehner. from Marahfiekl at 11a. m. No
aailings.

STOCKS REBOUND

TO HIGHER LEVEL;

CLOSE IS STRONG

Break in Motor Issues During
Week Without Significance to

Those Familiar With Business.

By Broadan Wall
New York, Feb. 7. Covering by

shorts, and the improved technical
position resulting from the drastic
cleaning out of weak accounts Im
parted strength to the stock market
today and caused a continuation of
the rebound that started the last
hour of yesterday's session. At the
opening prices were generally higher
but the list eased off somewhat dur
ing the first 15 minutes.

Throughout the break during the week
motor shares were being picked up by
persons who are In close touch with
the business position of those com-
panies and who believe that their se-

curities will show substantial appre-
ciations during the year. Several wire
houses have steadily been directing
their customers Into the motor shares.
General Motors was avoided because
of its high price, but other issues were
accumulated.

The actual bank statement today
showed surplus increased $4,006,120.
loans decreased $63,019,500, and net de
mand deposits increased $8,707,000. The
average statement and net demand de
posits decreased $6,620,000.

Wall street looks forward to some
easing off in the money rates during
the coming week confidentially as a
result of a large decrease in loans.

While the actual bank statement was
considered favorable, that issued by the
federal reserve bank of New York was
a disappointment inasmuch as rumors
during the stock market session stated
that fhe figures would show a ratio of
reserve oi arjout j per cent.

Such a reserve would have been con-
sidered favorable but the shrinkage re-
ported calls attention to the fact that
while stock market loans have been de-
creased by the liquidation of the last
week the credit situation In general has
not shown the Improvement reported the
latter part of the week. The figures
confirmed the statements of some promi
nent bankers who on Friday said that
there was still a great demand for
credit

New Farm Bureau at
Canyonville Formed

Canyonville, Feb. 7. A farm bureau
was organised here today under the
auspices dT County Agent C. J. Hurd.
Much interest was displayed. Leaders
were chosen for the following projects:
dairy school meeting, J. L. Snyder:
poultry culling demonstration, C O.
Bartley; digger squirrel project, C L.
Davis ; gopher killing project V. W.
Shaw. Street of Roseburg created much
Interest for the Boys' and Girls' dub.

$100,000 Paid for Marsh Land
Klamath Falls. Feb. 7. One of the

largest real estate deals that haa taken
place here for several months has just
been consummated by the eale of 8000
acres of marsh land near Upper Klam-
ath lake in the vicinity known as Wocus
marsh to the Geary Investment com-
pany of Portland and two Portland
physicians, . Robert H. Ellis and J. C
Elliott King. The land was owned by
six heirs of the, late B. P. McComack
of Salem, The prlca paid was 1100,000.
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THE RESALE OF SECURITIES
It 1$ most Important to purchasers of $ecurltle$ to know that

they can convert them Into cash when desired.
The savin that "it is easy to buy, but hard to sell" !$ quite tru

if your broker does not have the proper faculties.
With offices in Seattle, Tacoma and Portland, all connected with

our private leased wires to all Important financial centers of the
United States, our service Is UNEXCELLED.

Securities bought and sold for customers for. cash or partial pay-

ment, large or small lots.
If you are not already our customer, become one.

Leased wirs service of E. F. Hutton St Co., members New York
Stock Exchange, Chicago Board of Trade, etc.

HERRIN & RHODES, Inc.
R.r.EHi...,.M,r. ..9.

stocks bonm
201-2-- 3 Railway Exchange Bid. Phone Main 283 and 284

PORTLAND SEATTLE TACOMA

.7:;S TrlT,r inan upward culminating
a price somewhere near normal following
the signing of the peace treaty.
FBANCS AND LIBE POPULAR

French francs and trie Italian lire are
also nonular with Investors in exchange.
Francs are quoted at $7.05 per 100, par I

beinz S19.30. and the lire with the same
normal value is quoted at $5.27 per 100.

The Greek drachma, which also has a par
value of $19.30 ner 100. Is selling locally
at $13.20. Local Greeks have been heavy
buyers of French francs, according to
bankers, the franc passing current with
the drachma in Greek markets.

per 100 in Scandinavian countries and
selling today at $15.40 on Denmark,

$17.75 on Norway and $18.90 on Sweden,
(I I UCa,l.y a.auaa tuvnuu; waaaa kin aa v. w I
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The Canadian dollar is discounted 12
per cept locally and shows no tendency
to "SiStttSu? CaAad- -

Trav--

ta" 'r.Z.ZZ'X,"e" r'1 rad'7'?Hn"V"n
IT.L ta ,; .,.Tv, I
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Rtchanie rates with all European
countries are affected by political and
economic conditions quite as much as
by the balance of trade. The nereis- -
tency with which many European coun
tries borrow money and the habit of
quired Kduringr thewawork To elr
disadvantage in the world s money mar-
kets. Normal conditions will not re-
turn, cay the bankers, until the people
of Europo return to industrial tasks
and produce more goods than they con
sume.

an friMlra arswir. anrl bond. art af- -
ttoA ,w h low mt of eichante and
a great deal of money haa been lost by
speculators and Investors ln these ee- -.m. nnmoitix mjLT-iri- t conditions
ko. nv.n,; Hi.Mirhii norir and
cotton dropping off as a result of the
British 'embargo on the Importation of
these commodlUes and several other

Kxun almllarlT attoricA Old- -
time onerators are chary of the market.
according to Overbeck A Cooke, but the
volume of business transacted is kept
at normal by the enthusiasm of tbe In- -
experienced. I

. saa, ( salI Ian Ofi 1 at! 111 fiP.nn tP.Ti t.wuiuwuiwii a.ajvwuwvu.w

Flurry Is Reflected
In Run Oil Bank

Belllngham, Wash., Feb. 7. (TJ. P.)
Long lines of depositors at all of the
Belllngham banks at closing time this
noon gave the appearance of a run on
the bank. '

Depositors were using the late min-
ute to deposit ail Canadian money be-
fore the exchange discount of 20 per
cent goea into effect among merchants
this afternoon. Being- - close to the in-
ternational boundary line, this city has
been the dumping ground of Canadian
money.

The entire Interior of a naw range
oven is so mounted that It can ba awun
out tor examination f its contente.

Marwick, Mitchell & Co.
Accountants and Auditors

1426 Northwestern Bank Building
announce the opening of an office in Los Angeles at
the H. W. Hellman Building, Fourth and Springy
Streets, under the joint management of Mr. Walter
C. Wright, C. P. A., and Mr. Willis H. Brown, C. P. A.
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Arthur Berridge & Company
Certified Public Accountant and Auditor

Incomm Tax Specialist and Adviter
619 Wore eater Block, Main 8621

Tour books tell soma story of your business, either true
or false.

If (me let ui verify It If falie let ui rectify it
Let tu solve your income tax arob!eaB . ,

CONSULTATION FREE
11 .

4


