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Robert L. Stevens, right, and Thomas H. West, Irft, who will become ac-

tively rngaged in the management of the Wasco County bank, the new
bank of The Dalles. "Rob" Stevens, formerly sheriff of Multnomah
county, was affiliated with the I.add & Tilton bank for 17 years prior
to his first election to office. West has served 20 years with the same
Institution. .
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UROPEAN PURCHASES

IN AMERICA SLUMP;

TRADE BALANCE DOWN

Moderate Recovery in Ability to
Export Goods Reported

From Abroad.

Washington. Feb. 21. (I. N
foreign trade, falling off In

pursuance of the Kuropean policy to re-

duce Imports to the limits of ;in eco-

nomic neceslty. phows a decided ulump
In the export returns now being com-
piled by government experts. Tentative
figures for January reveal thm the
T'nlted States normal trade balance
monthly will he sharply reduced. Treas-
ury officials nnteil material increases In
Imports from abroad in the last semi-
monthly period. ,

Reports to both the treasury and com-
merce departmrnis Indicate a moderate
recovery by Kurope In Its ability to ex-
port goodn. Great Hrllaln Is fur In the
lead, reports Indicating that she Is fast
recuperating the Industrliil power hhe en-
joyed before the war. A material In-

crease Is noted In her ability to ship
a surplus of goods to all other coun-
tries, chiefly the T'nlted States.

The federal reserve board today in an
analysis on the export situation stated
that export houses fear th-- y must ro-du-

their trade or else finance thMr
customers out of their own resources.
In many cases. It was said, balances are
being left abrond unpaid, sub.4- - to an
Interest allowance granted by debtors.

cent bonds maturing 1930-3- 8 sold to net
investors 5' per cent: $9000 t'helnn
county Wash. General obligation road
bonds maturing 1930-3- 3 selling to net
n per cent; $10,000 Kennccott t'opper.
7 per cent secured notes inaturlna: 19.to
to not TVs per cent and a varied II t

of Canadian provincial and government
bonds.

American Dollar

7
4V4s "eb. 1. 1923 93. OH to yield over 7

4'4s Dec. 1. 1923 91.73 to yield over 7vc

4s July 1. 1923 91 23 to yield TV

Smith & Camp Co.

Wl fiat 1 iir A.y.U'.lTl tt."' - . j.'

BANK STATEMENT

WORSETHANWAli

STREET EXPECTED

Slight Hope Seen of Any Easier
, Terms in Immediate Future for

Borrowers on Stock Market.

By Brodan Wall
New York, Feb. 21. Wall street

waa much more concerned over the
bank statement today than it was
over the market. The persistent
selling of stocks through the week
by important banking interests was
a broad hint of a bad bank state-
ment to come, but the statement
was worse than expected. As the
federal reserve Is more than a point
under legal requirements and as
commercial loans Increased during
the week in the face of an adver-
tised determination by the bank to
reduce them, Wall street sees little
hope of any easier terms for stock
market borrowers. The stock mar-
ket depends absolutely on the money
market for the time being.

The market opened steady and an at-

tempt was made to continue the advance
of the railroads. This met with indif-
ferent success. These seemed to be an
endless supply even of the low priced
rails and the suspicion is strong that
pools are already trying to get out of
what they thought were bargains.

It is expected the railroad bill will
have trouble" getting through congress
and (further trouble getting through the
White House. When actually passed it
will find the railroad Industry in the
midst of wholesale deflation of labor,
with both employers and employes pre-
paring for the fight over wages that is
to culminate In September.

Among the industrials the only
strength shown was In specialties, where
some timid shorts were left uncovered.

One of these was American Wool,
which was advanced five points in a
few minutes. General Motors wa also
strong, but lost its advance. Announce-
ment of the increase in capital by the
Willy Overland company had a depress-
ing effect on the market. The close was
irregular without material change in any
issue.

The fact that the Federal Reserve
bank has failed to bring about liquida-
tion cf commercial loarus Is the basis on
which a new LrignTh!hbistarted in the
are In such condition that they must be
improved, and the only place where
liquidation can be forced quickly is In
tocks.

FOREIGN EXCHANGE RATES

Corrected dally by foreign department at thm
United States National bank.

Opening nominal rates for bank transactions:
DrafU Cabla Par
cheques. Rate.

Ixrodon Pound!
sierling $ 3.40 H R 41 ( 4.K0

rrii Frmct . 18.73 18.71 6.18.26
Hamburg-Berli- n

Marks 108 110 28.82
Genoa IJro ... 17.97 17.95 5.18.26
Copenhaeen

Kniwf 14.85 14 93 26.80
Stockholm

Kroner 17.40 17.50 28 80
ChrUtiani

Kroner .... 18.75 18 85 36.80
Hongkong Iocal

currency ... . 04.00 P4.50
Yokohama Tn 48.00 48.15 48.34

S A H. Green Stamps for cash. Hol-ma- n

Fuel Co., Main 353, 560-2- 1. Adv.

'First Choose
Your Bond
House and
Then the Bond

offered at 100 and Interest to yield the
full 6 per cent.

Among Carstens and Earles offering
for jhe week are the following:

IM.OOO, 5Vb per cent bonds of Union
high schoo 1 district ; 'No. 1 Marrow
county.1' Ore. Maturing 1940 price to
net investors 5 per cent ; $5000 Clarkla
county, Idaho. Highway district, 6 per

The value of the

Portland built vessel which saved 611 passengers
jutting rock in South Seas

wrecked craft

Hindus, in groups of 20, to safety, before
:30 p. m. A heavy swell, running be-

tween the West Modus and the wreck,
made the two-mil- e pull in the burning
heat a sore trial to the oarsmen. The
handling of the boats alongside the
wreck was particularly difficult, owing
to the raging surf. Some of the terror-stricke- n

Hindus were so weak they had
to be carried into the boats.

On the deck of the West Modus, many
of them knelt in the tracks to thank the
men who had rescued them, but who
were too busy completing the job to
take notice. At Penang the crew of the
West Modus was given an ovation by
the relatives and friends of the rescued
and Captain Humphrey and his officers
were decorated with garlonds.

The West Modus was the twenty-fir- st

vessel of the 39 constructed by the
Vnethn'Aat StAAl rnm ra n V KrlA Wfl

YOUR OPPORTUNITY

$22,406 City of Vancouver. B. O.

60,000 Province of Alberta

16.060 Province of Saskatchewan

launched on December 21. 1918, at the N- - Carlson who was superintendent
yard, of the Northwest Steel company,'"' St- - JoJne P,ant of the Grnt
and delivered t othe shipping board on Z,,??ter Shlp comPay- - and George
February 28, 1919. Her maiden voyage Teufel. his assistant, have been charged
took her to Trieste with a cargo of with the work of finishing the vessels,
American wheat flower for the American while Frank Balllle, office manager, ia

The recent low point in Sterling enabled us to pick up then odd Int

of old seasoned Issues at prices offering extraordinary Interest. The
market for sterllnsr. has already shown a recovery ranging 20 to ?7

points. Few of these bonds are available now even st the advanced
value of Sterling. At the abovo prices these bonds offer unprecedented
Investment opportunity.

PAYABLE IN U. S. DOLLARS IN NEW YOKIC

TAX Ej$CEMPT IN CANADA

Atk for detail. Wire order "collect"

N PINE TO

BE FITTED OUT

New Six Masted Schooners, For-

merly Cotys and Cossa, Shifted

to Pittsburg Street Terminal.

Coincident with announcement
that Grant Smith & Co. had form- -

j ally taken possession of the six- -

mastod schooner Cotys and cossa,
which were purchased from the sup-
ply and sales division of the Emerg-anr- v

IPIaat rnrnnrntlnn it hecame
u tv,., t n owr,rS will re- -

christen them Oregon Fir and Ore-

gon Pine. The hulls will be shifted
early In the week from the plant of
the Peninsula Shipbuilding compa-
ny, where they were constructed, to
the Pittsburg street terminal of the
commission of public docks, to com-

plete their fitting out.
Details of the purchase of the Bhips

were finished and besides the hulls
Grant Smith k Co. purchased some
equipment, while more 1.4 being selected
from surplus Btocks of the supply and
sales division. As to the first voyages
of the vessels, it Is said highly attrac-
tive offers for their charter have been
made and it is assured they will load
on the river, but if an engagement has
actually been closed for them their own-
ers are not divulging the provisions.

Friends of Smith, who was so promi-
nently identified with wood ship con-

struction during the war through the
Grant Smith-Port- er Ship company,
which had plants at St. Johns and Aber-
deen, say that though he joined with
his associates in advancing the war
drive on ships in every way, he has
never exhibited more keenness In the
completion of a vessel than is centered
on the fitting out of the Oregon Fir-an-

Oregon Pine.
The vessels are of the distinctive Pen-

insula type, a design worked out by the
Peninsula Shipbuilding company, first
for a fleet of four auxiliary schooners
built preceding the war. then modified
to fit the demands of the government
'or 10 steamers, turbine driven, which
were contracted for by the Emergency
Fleet corporation and again altered
somewhat to meet the requirements of
a sailing vessel,

They are said to be among the strong-- .
est wood carriers ever floated and it Is
that fact, coupled with the plan to
operate them permanently out of the
Columbia river, which has been the

; fir production center of the coast as
concerns lumber exports, that prompted
the selection of names symbolic of the
principal material. While properly des-
ignated as Oregon fir the lumber is also
referred to tn other parts of the United
States, as well as w ith the export trade,
as Oregon pine, so It was determined to

' use both names for the pioneers of the
new fleet.

s aeemy concerned in getting them
shipshape without further loss of time.

LIMBER ORDERS MOUNT

Japanese Included Among Bnjers
Named in Trade Demands.

Prominent exporters have made what
appears to be an authorized statement
to the effect that several Japanese and
other Oriental buyers have placed or- -
ders in Portland and on Puget Sound i

for 10.000.000 feet of lumber to be
shipped to the Far East as soon as
possible.

Coincident with this announcement
comes the weekly circular of Guret,
Jacks & Partners, offering to steam
and other tonnage the following or-
ders of interest locally:

4,500.000 feet Puget Sound or Colum-
bia river to Darlen, $10 per thousand,
March.

5.000.000 feet Puget Sound or Colum-
bia river to Tsingtau, China, $40 per
thousand, March.

5,000,000 feet Portland to Shanghai.
$40 per thousand, March.

4,500,000 feet Portland to Taku and
Darlen, $40 per thousand, March.

Any size Ran Francisco to United
Kingdom, barley. $40. July-Augus- t.

Any size Pacific Coast to United
Kingdom or Continent flour, $22.
March loading.

50.000 tons Portland. Or., to Kobe,
or Yokohama, phosphate rock, $14 per
ton, March or later.

A. C. Stubbe Returns
A. C. Stubbe. general manager of

the Columbia-Pacifi- c Shipping com-
pany, returned Saturday from a vi3it
to Seattle, wnere ne attended a con-
ference of the Waterfront Employers'
union. The union had under discussion
a readjustment of the agreement with
the International Longshoremen's union,

(MM
is the storyof

Peter Perkins
and how he ac-cumula-ted

$10,000 in ten
years by investi-ng $25 per month i

tn high-grad- e listed
stocks? and bonds,
oo a nove I plan.
"Getting Ahead" is
aa interesting as
anything you ever
read. Thousand
hare read it and are
owgettiag ahead"

financially on rhs
same plan.
Yon will be fascin- -

ated with it. Bat
better hll. it will
show you a new way
to invest jro .r sav-
ings monthly bow
to get interest, plum
s PROP1T. oe rrmoney without tacrV

iticins safety. We aenC
t free. WRITE FOR IT
luDAT

153B South Ls Salle St, Chicago

AGENT IN ORIENT

OFF TO FAR EAST

J. F. Buckley Conveys to Ship- -;

pers Information of What
This District Offers in Trade.

J. V. Buckley, Oriental agent for
the Port of Portland, left this morn-
ing for San Francisco to embark
on a year's itinerary through the
Kar KuHt to further thin port's trade
Interest on the other Bide of the Pa-cif- jc

and carry knowledge to ship-
per of what the Columbia river
district nan to offer in world trade
Competition.

Buckley, whose home In Oakland, Cal.,
will leave the California part February
18 and will visit all the principal ports
in Japan, China, Java, India, Celebes
and Iniio-Chin- a. A tentative itinerary
han been arranged.

If the Port of Portland commission
later decide It Buckley will
filso extend hi operation into Australia
and New Zealand and eliminate the
falls In Inflla. By the end of this year
If conditions are more nettled in Siberia
arrause merit will also be made to stop
In Vladivostok.

Exhaustive data concerning Portland
and Oregon and a great ma of ad-

vertising" matter from Oregon Industries
Is being carried by Buckley to his ports
pf call. He will aleo take with him the
authority to advertise Portland In new-- .

nurmrM of that !1:lc'k which he visits. The
tentative Itinerary with arriving dates is
as follows :

San Kranclsco, February 2 ; Yoko-
hama, March 17 ; Kobe. April 1 ; Nagas-
aki. April 13; Shanghai, April 21 ; Hong
kong, May 3 : Manila, May 16 ; .Sin tea
pore, S. ., June, 10; Batavia. Java. June
27; Roerahaya. 'Java, July 6; Macassar,
Celebes. July 21 ; Samarang, Java. July
28; llatavia. August A ; Hingapore, S. S.,
August 8; Mcrtan, Sumatra, August 11;
Singapore, S. S., August 14; Penang, 8.
K. AukuM 18; Kaula Lumpur. F. M. 8..
AuRxiMt 21 ; Singapore, S. S., August 25
Calcutta. India, September 1 ; Rangoon,
Idirniah, September 13; Singapore, S. S.,
September 20; Bangkok, Slam, Septem-
ber 26 ; Singapore, 8. S.. October 3 ; Ba-tavl- a.

Java. October 10; oerabava. Oc
tober 15: Singapore. S. S.. October 25 :

Saigon, Indo-Chin- a, October 81; Hal-- i
fthong. Indo-Chln- a, November 13 ; Saigon.
jndo-Chln- a, November 13 ; Hongkong,
November 21 ; Manila, November 29
Hongkong, December 10; Shanghai, fr

16; Hankow. December 30; Pe- -
kln. January 6. 1921 ; Tientsin. January
10: Shnifml .T I n 1 R rv 17 Nafrnnialrl
January 22; Kobe, January 26: Yoko- -
hama. February 4 ; San Francisco, Feb
ruary zg.

Buckley will have as his permanent
address thn International Banking cor-- !
poration, Yokohama, Japan.

SAILER LKAVES COOS BAY

FlFC-Maste- o Schooner Ruilt by Kruse
& Ranks Yard.

Marshfleld, Feb. 21. The new five
masted sailing vessel Kruse, built by
Kruse & Banks of North Bend, left
that city today In tow of the tug Re-
lief. She carried a partial cargo of a
million feet of lumber from North Bend
mills, and will complete her cargo on
the Columbia river before sailing to
Sydney, Australia. The vessel will
carry coal to Callao, and from there
Will bring nitrates to San Francisco.

ASTOIUAX IS IN PORT

Fast Passenger Steamer to Make Ini
tint Trip About March 1.

The Initial trip of the fast river pas-
senger steamer Astorlan will be made
about the first of March, under the
guidance of Captain C. C. Turner of
Portland, It was announced Saturday
night.

The boat, which is believed to be one
f the fastest on the river, arrived Sat-

urday from Astoria, and will make daily
round trips between Portland and As- -

GARAGES
Sectional and Ready-Ca- t
SHIPPED ANYWHERE

or Erected in Portland
UUilal and WorkTnnb1p lurDla4

Ptrat Claw
and for Circular

RIDIMADB aUILDINa CO.
18 I, 11th at. Phone . B114,

PORTLAND. OR.

Send Us Your Old Carpet .1(We Call and Deliver)
Old Run and Woolen Clothtnt,
Wt Make ReveralbU, UaDd-Wora- a

FLUFF RUGS
Room Kite Flaff dnti Woven $176Bag Rags Worea All Sizes
Clothes Cleaning and Dyeing Dent

. Mall Orders Send for Bookltt
Foathera Renovated

Carpet Cleaning
till Rags. Bteamed Cleaned, l(WESTERS FLUFF RUG CO.

II Ualoa Ave. K. Fboaat ait tl
J

VK CALL FOR YOUR OLD
CARPETS

Kara and Woolen Clothing.

FLUFF RUGS
All Work Tnrned Oat Promptly Rag

Jtags wovea ah suien :aau or-
ders Send for Booklet Car

peta Cleaned, Laid and
Refitted

NORTHWEST RUG CO.
188 East 8tk St.
Phone Eat &

We call and aetlver.
Tour old carpet and rugs mad Into

FLUFF RUGS
SAtisf action guaranteed.

HwAlfo rag ruga and carpet cleaning.
.lfl .Jt.mm aaMMlv 11 11

Montavilla Rug Co.
' ? Tabor mi 1181 Eait SUrk

Freeman

saa faaaosea

sarcoeu noost
NOfTTHWESTERN BANK BUILDING

Main eatrvuss

An Attractive Investment
iN SECURITIES OF PACIFIC

COAST INDUSTRY
$1,500,000.00

Federal Reserve
Statment Shows
Decrease in Loans

For the week ending February 20 :

Federal Reserve statement Average
loans decrease. J3g.543.000 ; de-

mand deposits, decrease. $43,914,-00- 0;

time deposits, decrease, $31,000;
reserve decrease, 81,937,850 ; actual
loans, decrease. $32,938,000 ; new de-

mand deposits decrease, $60,i35.0O";
time deposits, decrease, 1917,000 ; re-
serve decrease, $15,090,740.

Federal Reserve bank ratio of re-

serves is 37.1 compared with S8.9
last week.

i

Province of British
Columbia Bonds Are
Offered in Portland
Included among the new securities

being offered 'this week by the Lum-berm- 's

Trust company are $227,000 prov-

ince of British Columbia, offered on a
7.25 per cent basis. British Columbia

ranks as the third province in size in

Canada and Is larger than any state In

the United State with the jeceptlon of

Texas. $10,500 city of Hardin, Montana
6 per cent bonds, offered at 100 to yield
6 per cent. These bonds are an obliga-
tion of Improvement district No. 17.

which embraces the entire city.
Four thousand dollar Musselshell

county, Montana. special improve-
ment district No. 1. 6 per cent
bonds. Due January 1, 1930 and are
an obligation of improvement district
No. 1. which includes the entire town
of Musselshell. These bonds are being

Get Your Name
on Our List
for
"Better Bonds"

'ii
H

li'i

201-202-2- 03

Railway Exchange Building
Telephones:

Main 283 Maja 284
PORTLAND, OREGON

The rescue of 611 passengers and
crew from the British-Indi- a liner 6

Fazllka. wrecked in the India ocen,
was effected recently by the S. S.

West Modus, a Poptland built ves-

sel commanded by Omar Humph-
rey, who has written the Northwest
Steel company an account of the
wreck.

It was the night of October 80, the
thickest of the entire voyage from New
t orK io mngaporo, ana me raziiKa wan
traveling at full speed. The second
mate of the fated vessel found himself
close aboard Boat rock before he saw
the breakers around it. Boat rock Is
an enormous eras on the southeastern
shore of the iBland of Great Nlcobar.
The bottorn of the Fazilka was ripped
open and Wer holds rapidly filled.

At 3 :36 a. m.. Assistant Radio Oper-
ator Weiss of the West Modus picked up
the distress call and the steamer hast-
ened to the rescue. The wrecked ves-
sel, unable to take an observation, gave
her position by chart, which led to an
error of 15 miles. The radio messnges
were again picked up and shortly after
noon the anchor went down a mile and
a half to leeward 'of the wreck, and five
minutes later the first boat load of pas
sengers was alongside.

The West Modus, with two of her ,

large lifeboats lowered, transferred 611

torla, stopping at Cathlamet and a.

The boat has been recently
completely overhauled, and is at pres-
ent undergoing a new coat of paint and
some minor repairs.

A trial trip will be made in a few
days, at which time a schedule will be
decided upon. It has a capacity of 300
passengers, and will carry baggHge but
no freight. Captain F. A. Wilson of
Seattle is at present the principal own-
er, but a company of Portland and
Astoria people will soon be formed. No
dock has as yet been selected, the boat
being, for the present, at the Taylor
street moorage.

WILL ASK FOR NEW BIDS

Dock Commission Not Satisfied to Ac-

cept Price Previously Offered.
The commission of public docks has

.decided again to advertise for bids for
the $750,000 harbor development bonds, j

on the chance that the stock market may
be more stable within a month. Nine
bids were received by the commission at
the first bid opening in January. The top
price at that time waa 94.56. At Fri-
day's meeting of the commission bids
were rejected for the second time, as
only four bids were received and the top
price was 91.18. This represented a
loss of 3.38 points, or $25,300, between

'
the top price offered in January and that
offered last week: The commission
was firmly of the belief, however, that
municipal bonds will be given better j

bids at the next opening, scheduled for j

March 25.

Waualona Due Tonight
Arriving off the Columbia river early

this morning, the steel stesmer Wawa- -
lona, oners-tin- In the Oriental service of
the Admiral line, is due at St. Johns mu-
nicipal terminal this evening to discharge
a cargo of general freight from the Far
East. The steel steamer Coaxet, oper-
ating in the same service. Is due to ar-
rive in the river, and will also report

TRANSPORTATION

IP
MTRMUNBL.

. t. cmr or topcka
Sails 8:00 P. M.. Vbrnary 29. from Port-
land to Marhnld. Fnrrkt and San Franciaco.

FROM SEATTLE TO ALASKA
S. S ADMIRAL EVANS to Seward and wiporta. February 28.
S. . CITY OF SEATTLE to Juneau andaj port. February 28.

SEE AMERICA FIRST
"THE VALLEY OF TEN THOUSAND

SMOKES"
THE MIDNIOHT BUN"

Alaaka tourista make yoor reserrationa early.
TIOKET OFFICE 101 THIRD STREET

Main S2S1
PACIFIO STEAMSHIP COMPANY

AUSTRALIA
HEW ZEALARO AND SOUTH SEAS
anm ana naraionsa. Mall ne) Pause

aetles from Ban Franclse Bsaey 2S Daya
wisiwsi OO. OF NEW ZEALAND.

20 California SL. San Franctsoa
Or Utt SUamahia an RaHroaa Aaantlak

rjQf3fjPawyrjS
COMPANY- -

ESTABLISHED
FULL. PAID

7 CUMULATIVE PREFERRED
STOCK

food relief commission. The present '

voyage la her second.
The Northwest Steel has no immediate

prospect of resuming the shipbuilding
game on private account because of the
unstable labor conditions. The company
Is awaiting confirmation of reports or
a reassignment of government contracts.

at St. Johns Monday morning to begin
discharging her cargo. A portion of the
merchandise carried by these two vessels
Is Japanese goods intended for the East-
er trade.

DAUGHERTY INSPECTS TANKS

A. A. Daugherty, president of the Na-
tional Shipbuilding company of Orange,
Texas, and designer of the first wood
tank steamers, was a Portland visitor
Saturday. He intends to inspect the five
wooden steamers of the Lake Union fleet,
which he recently purchased through the
supply and scles division office of the
shipping board.

When asked as to the performance, of
the first wood tanker, Daugherty assert-
ed that it never leaked a drop and to
prove his confidence in the design he
approved a program of a fleet of four
vessels. This fleet is almost ready for
ervice. Although the original vessel car

ried about 40,000 barrels of oil. it is the
intention of the company to limit the fu-
ture vessels to 35,000 barrels. Four tank
bargee of 10,000 barrels capacity each
are also being constructed.

ALL ALONG THE WATERFRONT
The steamers Florence Olson and

Wahkeena left Bt Helens Saturdav
with cargoes of lumber for Stan Pedro.

With a cargo of general freight and
cement from San Francisco, the steam- -

" "1By uausoy arrived in port sal-- j
UrTh- -

,nm ir..pers and general freight from San
Francisco, arrived in port Saturday
afternoon. She will discharge at Couch
street

News of the Port
Arrivals Fabruary 21

Daiay Gadby, American suamer, from Ban
Franefc-co- , general and oemeiit

WaiiiLma, American tmer. from Ban Fran- - j
ciaco. and general. '

Idaho, Ami'rican ateamer. from Taltal ria San
I edro. nitrate.

Dspartura Fabruary 21
Florence Olson, American steamar, for San

Fed ro, lumber.
Munra. American steamer, for New York

ria Grays Harbor, ballast.
Wahkeena. American steamer, from St. Hel-

ens, for San Pedro, lumber.

MARINE ALMANAC
Tldat at Astoria Monday

Hifh water Low water
8:88 a. m...8.8 feet. 10:27 a. m. .0.7 foot.
4:16 p.m... 6.9 feet. 10:11 p. m. .1.9 feet.

AT NEIGHBORING POETS
Artoria, Feb. 21. Sailed at 7:30 lan nifht.

steamer Lanrinc. for Port San Lnla. Arrived at
2 a. m . steamer Datey Oadiby, from San Fran- - '

c?rco. Sailed at 9:13 a. m., gasoline schooner
Rnamer, for Waldport and way ports. Arrived

'at 9:40 and left up at 11:80 a. m. steamer
Vaiama. from Ban Francisco. Arrived at :

'9:45 and left up at 11:30 a. m. . steamer
Idaho, from Taltal ria San Pedro. I

San Franci co. Feb. 21. Arrived last night, j

tearner Erne t II Meyer, from San Pedro. or
Columbia river. Sailed at 8 last night, steamer
Rose City, for Portland. Arrived at 7 a. ra.. 'teamer City of Topeka. from Portland via
Eureka and Coos Bay. Bailed at 9 a, m., steam-
er Silver Shell, for Portland.

Norfolk. Feb. 21. Arrived yesterday, Brit-
ish steamer Crown of CatUe, from Portland
and San Frsneieco, for Glasgow.

Saa Francisco, Feb. 21. (L N. S.) Ar-
rived: Eel beck, from Baltimore. 12:25 a. m. ;
City of Topeka. from Portland, 7 :20 a. m. ;

Tiverton, from Los Angelas. 7 :25 a. m. ; West-por- t,

from Orescent City, 9 a. m. : Martha
Buehner. from Coos Bay, 9:10 a. ra.; Nary
Vulcan, from Norfolk. 9 :55 a. m.; Caspar,
from Caspar, 10 a a; Iris, from Los Angeles.
11 t a Sailed: Stiver Shall, for Portland.
8:80 av m. ; tag Traveler, tor Montereyr 8:80
a. m.; Annie CuapbeU. . for Eureka. 10:19
a. m.

DUE FEB. 1. 1940 INTEREST PAYABLE Ql'ARTEltLV
EXEMPT FROM FKDHKAL NORMAL INCOME TAX

CAPITALIZATION:

Idaho Highway Bonds
No Income Tax to Pay

WE OFFER our allotment of Gooding
County, Idaho, 6 West Point High way-Distric-

t

Bonds at price to yield 5l2.
This district is in the famous Snake River Valley,
where practically everything is profitably grown, and
land sells for J150 to $200 an acre. Ready markets
available.

Assessed valuation more than
10 times the indebtedness.

PREFERRED
COMMON

lt02
NON-AS- S KSSABLE

Authorized. Issued.
2,000,000.00 1,500,000.00

.4,000,000.00 2,750,000.00

SECURITIES
PORTLAND. OREGON

NO BONDED INDEBTEDNESS

TWF PROCEEDS OF THIS ISSUE WILL BE USED IN PAYING TUB "

BALANCE OF THE PURCHASE PRICE OF THE OAKLAND AND LOS
ANGELES PLANTS.

THE EARNINGS OF THE COMPANY APPLICABLE TO THE PAY-MFN- T

ON DIVIDENDS ON PREFEBRED STOCK FOR THE CALENDAR
YEAR KNDING DEC. 31. 1919. WERE $286,853.96.

PklCE 100 PER SHARE '
TO YIELD FROM 7 TO OVER 8. ACCORDING TO YEAR RE-

DEEMED AT 110 AND ALL DUE DIVIDENDS AFTER 3 YEAHS.

G.E.MILLER and COMPANY

iiIm

tii.
'Mil Write, telephone or call

for additional information.

INVESTMENT

i" ill

I CLARlCKENDAU 6 CO. INC. fff Hf

j j

NORTHWESTERN BANK BUILDING

Arthur Berridge & Company

HERRIN & RHODES, Inc., BROKERS
Direct Prirats Wires

Portland Seattle Tscoma
STOCKS BONDS COTTON GRAIN

Certified Public Accountants and Auditors
619 Worcester Block. Main 8621

CAN YOU ANSWER THESE:
Am 1 losing, money in iny department?
How many cents net profit do I make on every dollar of sale?
Is my overhead figured accurately In my costs?
What does it cost me to do business?
How much income tax will 1 have to pay?

We specialize on Monthly Audits -

Correspondents
E. F. Hutton & Co., New' York

Clement, Curtis & Co., Chicago
Hayden, Stone A Co., Boaton

R. P. EFFINGER, Manager


