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It may be of interest to many to know that the law of supply and demand
still works to a more or less extent in foodstuffs and, in fact, all markets.

There has been a decided attempt on the part of interested parties in saying

Lincoln's Birth
Celebrated Here;
Exchanges Closed

AH of the financial, (rrala mad
cotton exchange f of the country'were closed Saturday, Lincoln's
birthday. The Portland Merchants
Exchange likewise held no session
of the grain market for the day.
AH local banks were closed, but
wholesale houses i were open as
nsnaU ' ' ! " ;

trial supply ana aemana are no longer working in harmony,
but this is an error. Allow demand tct have its full swing,
and it, with supply, will make prices, no matter who stands in
the way.

At times the market price is made without resorting to
supply and demand, but such times are-abnor- ; such asduring the world's war when the government named prices
in some lines. Even at that prices were not absolutely uncon-
trolled by supply and demand, as witness the fact that wheat
bids at practically all times during the period : were at a
considerable premium over, the government iistea prices.

' ' 4 British Government Rules g
Now the British government is making M. determined

effort to put the American farmer in a hole. I Through its
food official it has for months persistently beat the market

when advances would be fully justifieddown, even at times
U supply ana demand
one thing that aids

it about eoual to world'st-- - .i S--
That the crop was not adequately distributed is known to all. The United

States produced a big surplus, as did Canada. In order to make up for thedeficiency of its own crop, the British government therefore Bet aside the law of
supply and demand by itself creating an artificial demand. . Its commission
practically dominated the world's buitng trade, because it was well organized
and had wonderful press agents to do its work. This1 is one of the few instances
where artificial markets have been allowed to continue for, any extended period.

i , Examples of Artificial Markets!
There are numerous examples of' artificial markets and prices, but it must

be confessed that few-- of them are able to continue except for a limited period.
For instance, everyone irf the wheat trade knows what happened to numerous
millionaires when they tried to "corner" the wheat supplies a few years ago.
They dropped all their money because they could not set aside the law ofsupply and demand. t

Some of the big meat packers have tried the same tactics, but they, too, bave
been swept aside after awhile. They hoarded great stocks of lard, hams and
other provisions in an attempt to keep up values, and the result was a final
break in the market that nearly wrecked all concerned ;

Hop growers of Oregon- - some years ago organized an association having forIts purpose the boosting of values to an enormous heierht. Prices did advance)
ajnder artificial stimulant, but it was noted that the high prices were availableoniy on paper, wnen tne time came to casn in it was xouna that the checks were
no good supply was below demand at the extreme prices. The usual thing
happened ; prices finally met with supply and demand and were lowered.

Frnit Canners Are Hit Bard
One local example of how supply and demand works will be attested to by

practically every canner of fruits and vegetables, not only in the Pacific North-
west, but in the entire country.

Organizations of growers in some Instances forced arbitrarily high prices for
berries and other fruits. Canners were not inclined 'to pay such prices, butwere forced to because growers controlled the stock and were tight holders. In
the berry market the Japanese were the chief offenders, i

This would have been all right if canners could have sold their product at prices
that would allow them a reasonable profit margin above cost. The fact is thatnone of them have been able to secure within sight of; their cost price. Supply
and demand again ruled. ' j

Portland bank clearings for the 10
business days of February show a
substantial increase over the clear-
ings of the Seattle banks for the
same period. At the close of 'busi-
ness Friday the compared clearings
show that the transactions of the
Portland banks exceed those 6f Se-
attle by $2,907,240. The total heari-ngs of the local banks amounted to
$44,930,612, against $42,023,372. the
amount registered by the Seattle
banks. , '

P: R. L & P. OFFERS

EMPLOYES NOTES

Two Thousand Eight Hundred on
Payroll Will Buy Issues on

Easy Payments.

Employes of the Portland Rail-
way, Light. & Power company and
the public will be asked to partici-
pate In the purchase of an Issue of
$1,000,000 of gold notes, which are
to be a direct obligation of the pub-
lic service corporation, according to
announcement made Saturday by
Franklin T. Griffith, president of the
company. "

The notes are to be Issued in denom-
inations of $1000, $500 and $100 and will
bear interest at the rate of 8 per centper annum, payable semi-annuall- y. The
issue is dated March 1, 1921, and the
notes will mature March I, 1926. Aneasy payment plan has been devised to
enhance wide distribution. -
EMPLOYES GET CHANCE

The purpose In offering securities of
the corporation to small investors in
Portland and Oregon, rather than seekcapital aa heretofore in eastern cities,
is explained by President Griffith as an
effort to return Interest expenditures of
the company directly to its patrons and
employes. .

The financial statement of the com
pany shows mortgage and floating debt
outstanding ort December $1, 1920, $35.- -
ajo.suo; iirsi prererrea cumulative 6 per
cent stock, $5,000,000; second preferred
stock, $5,000,000 : common stock, $15,000.-00- 0,

of which 75 per cent, or $11,250;000,
naa oeen paia. .

EARXIXGS ARE OIVEX !

Earnings and expenses for the 12
months ending December 31, are shownas follows: Gross earnings; $9,564,615;
operating expenses and taxes. $8. 031.311 :
depreciation, $717,386; net earnings, $2- .-
oto.sts ; zixea charges, including inter-est on bonds, $2,104.459 ; leaving a sur-plu- s

for the 12 month period of 1711 -,

It is pointed out that the surplus for
1920 waa nearly nine times the annoalInterest charge on the $1,000,000 of notesnow orrered.

The company owns and operates five
nyaro-eiectx- ic plants with - total elec
trical generating canacitv nf 114 7ahorse power", connected by a system ofmore than 400 miles of high-tensi- on

transmission lines, serving more than
54,000 consumers. It owns and operates
186 miles of street railway track In thecity of Portland and operates 11 addi-
tional miles of track in the city ; 144
miles of interurban electric lines hi 6re-go- n

and owns and operates a gas plantat Salem.
80$ OX PAYROLL
The company has nearly 2800 em

uui in wages and salaries during
1920. Durine thspent more than si nnn nan uith wet
land merchants for material and sup
plies.

No la rsre external
street car lines or power plants is an-
ticipated, according to Oriffith, the pur-pose of , the $1,000,000 issue of notes
being to meet expanding requirements of
the district served, by improvement and
renewal of facilities.

Sale of the
charge of A. C HnMii-t.- n i-- r,i
will be offered at par and accrued In
terest, wunout commission, by several
Portland banks and bv th Tin a Tnitcompany, trustee and transfer agent of
the issue. -

The notes are redeemable. In whole or
n cart, on anv lnteresr rlntA at r.i--

mlum ranging from 102& on March 1,
1922. to 1001b on Kprtmrwr 1 107.-- .
chase of the notes will be open to tha
Puduc luesaay morning.

Railroad Builder
Buys Medford Bonds
Spokane. Wash.. Feb. 12. An Ihbuo of

$1.250.000-o-f Medford, Or., Irrigation dis
trict bonds have been sold at $99 to
Patrick Welch. wel known railroad
builder of Spokane, vAio is head of tha
Kogue River Valley tanal company of
Oregon. The bonds crry 6 per cent in
terest and mature f annually. 19-- 6 to
1961.. The price is regarded as good,
considering the state of the bond market
for some time past. Welch was the only
bidder at the sale which was made after
having been advertised for 90 days.

Credit Men Plan
Valentine Party

The Portland "Association of Credit
Men will hold a Valentine- - meeting
Tuesday evening and dancing party in
the crystal dining room of the Benson
hotel.- John E. Gratke will be the
speaker, taking as his subject "The 1925
Exposition. Vocal and instrumental se-

lections will be rendered, j

MVIMS

The Financial
Outlook for 1921
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Not an Annual Review, but a
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America believe 1921 will unfold. An
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LIVESTOCK PRICES

ARE BADLY OPE

With Operngr of Ijenten Season All
Values Are Down Here --Slump In

' Cattle IV)recti in Yards.

, TORTLAXD tJTESTOCK Kl'.V
Hog. Cattle. CalTsn. Bheep: Cars.

ThUweek... 5870 289S 170 5655 180
Meek ago 8119 057 191 3522 144
2 weeks ago.. .. .2338 S459 1X4 2429 117
4 weeks ago. 401H 2485 201 32O0 148
Tear ua ......4578 2288 255 1869 148
2 year ago. .... .2850 1250 11U 2875 118
3 year agov,,..3oSS J!ll m fsi'iu4 years ago. . . . .4555 930 17 2944 110

Total run of livestock at North Port-
land reached the big supply of 180 cars
for the week, compared with 144 a week
ago and. 143 cars a year ago. Hoga were
steady to weak, cattle were Beriously
depressed, while sheep values lost heavi-
ly". ;

The slump in cattle prices at North Portland
for the week was perhaps the biggebt factor in
the trade, although all lines were of consider-
able interest : with fluctuating values for the
six days.

AVhtle price listed by the yards were only
75c below the extreme figures of the previous
week: the market in general was fully $1.50 be
low the price in effect then. Most of the cat-
tle received recently at North Portland has
dragged and sold around the low point for the
rarwus claaaes while previously the top was avail
able. It is true that one buyer who did not in-
vestigate the situation carefully, paid an extreme
price for cattle at the opening of the week but
this waa the extent of the strength; all other
sale being mad at the low prices.

Cattle Trad Affected
'Just what was the worst feature of the cattle

trad at North Portland for the week is diffi- - .

cult to state. There was a very liberal run of
2803 head compared with 2057 head a week
ago and 22SS head a year ago and this together
with the opening of the Lenten season, with the
diminished demand at retail, caused buyers of
livestock to go rather alow about participating in
tne cattle market.

Then again it appears that the killers are
not giving either the retailer or the consumer
the benefits of the generally reduced price ruling
for cattle in the yards. - It is true that" $9.00 was
received for steers at North Portland this week
or exactly the same price as last week for similar
quality, but only ona load went at that and it
would be bard to establiih the market of 2803
head on the sale made on ona carload. Neverthe-
less there was a disposition among killer to hold
the price of beef at the previous point and nat-
urally retailers were unable to make any reduc-
tions in their price to force the public into the
market.

General cattle market range :
Choice steers ...$ 7.50 8.25
Medium to good steer 6.73 0 7.50
Fair to good steer..... 6.00 0 6.75
Common to fair steer,. . ...... . 5.00 0 6.00
Choice cowa and heifers. ...... 6.00 0 e.75Medium to good cows and heifers 5.50 0 6.06
Fair to medium cow and heifers B.00 0 5.60
Common cows and heifer. .... . 4.00 0 5.00
Canners 2000 4.00
Bnl' 4.50 0 5.00
Choice feeder , 6.00 0 6.60Fair to good feeders... 5.00 0 6.00
Choice dairy calves... 12.00 013.00Prime light calves. .... 11.00012.00Medium light calves , 41.00 010.00Pool calves . . 6.00 0 7.50

. Hog Price Easier
There was a decreaar-- annnlv of hoe rertorted

In the North Portland alley for the week as
compared with the previous period but the loss
waa not heavy. Nevertheless there was an under-
tone of easiness in the price. No changes were
made in the official Quotation generally but it
was noted at the closing of the week that stuff
that was a trifle heavy, sold at a sharp price cut.

jvuier aiw overstocked with lard and for that
reason there is no inclination to take on any
more heavy hogs than absolutely necessary. Light
weight stock is what is wanted.

In the face of the easiness in the seneral
market, there was noticeable strength in the po-
sition of the feeder market with sale one day
in that Una at an actual advance of 25c over
what finished bogs were bringing.

General hog market ranae:
Prim light ; , .$11.00 011.50smooth heavy . 10.50 011.00Rouen haavv - v 7 no a o. an
Fat rngs 10.00 0 1L50
Feeder pigs , 10.00 011.50

8he :Vsfues Out
Arrivals of sheen and Iamb at the start of

the week were heavy and this gave the trade at
norm Portland a very bearish tinea. While re
cent quotation on east of the mountain lambs
were of nominal character owing to the lack of
offerings, this week showing in that line was
decidedly weak with values $1.00 to $1.25 lowas
The entire sheep market range was lowered.

General sheep market rang:
East ot mountain lambs...... $ 8.50 0 9.00
muamette valley ,1am Os. 7.500 8.50Heavy lamb 7.00 0 7.50
Feeder lambs 6.00 0 7.00
Light yearlings 7.25 0 8.00
Heavy yearlings ............. 6.500 7.25
Wethers 6.50 0 7.0f
Cull lambs . 5.60 0 6.00
Ewe 1.00 0 6.00

Disposition of Livestock
Following was the dunoxirJoB of MveatmA at

North Portland for the week:
Delivered to ( Cattlo. Calves. Hogs. Sheep.

Adams Pka tv 29
Bennett Meat ........ 43 .... . ....
Barton A Co. ........ 64 .... ; 96 ....
Omens Pkg. 106 87 708
Chambers Pkg. . . , 1 101
FairchiW. Ray ....... 85
United Meat 32 .... .... 64
M. J. Gill i.. 100 ..... 77 ....
Henry Pfcg. Co. ....164 P

T. R. Howitt ... ........ 178 14 131 72
U Otto ......... 27 91
F. U SrarUv ......... 140 15 .... 69
Sehleeser Bros. 47 .... .... 105Sterrett Pkg. ........ . 125 .... .... !
Kwnt A. no. fia oooi inaa
North .............. 28 .... 264 ....
Miscellaneous ......... 361 73 102 66
Through stock ........ 180 .... 97 ....Oregon feeder . 108 1 392 ....Wsh. feeders ....... 101 .... 8
f'al. killers ... . 373 1427CaL feeders ... 152 .... .... ....

AMERICAX LIYESTOCK PRICES
No Denver Hoa Market .

.."YI. .Feb. 12, (V. P.) Cattle Steer.
tocker and feeders. $5.50 6.50; calm $8.00S 10.50.

' Hojrs Receipts, ihme ; no qrtcrtatioiULSheeirab, 5.5 8.00; r-t- t, $3.009
i -

POTATOES ALONG THE COAST
HeatU. Feb. 12- .- C. P.) Potatoes

xaaima yems, a; locals. 317 0 22. . -

DAIRY PRODUCTS OP THE COAST
Seattle. Feb. 12. (TJ. P.J Egg Fresh.w-a- , a- - otc ; puiuiem, sec- Butter Cubes. 47c; bricks. 48c

The fact that dealers are already
trying to contract the lil wool clip
at Pari fie orthvcst with an advance
offered over the present market . is
aa Indication of the general better-men- u

In the tone. - Speculators nre
figuring upon the 'placing of a big
tarIf on fleece.

SKOWINGCHANGE

The second advance In the butter
market will occur Monday with a
$ -- cent rise. The new price will be
$0 cents at wholesale. Buterfat will
rise $ cents also.

The "action of both butter and eggs was
of intense interest to the trade generally
for the week, there being a complete re-
versal of tone in each line during theperiod.

The market for batter was perhaps the most
surprising to many, as few had expected an ad-
vance in the price at this period of the season,
especially a Weather condition on the coast
were abnormally pre-prin- g. In the local mar-
ket there was an advance of 2c a pound in
both butter and butter far, while Seattle showed
a rise of 3 c. The fact that the Pueet Sound
trade haa got over its seasickness was not con-
sidered due to any improvement in the general
trend of the trade there, but to the improve-
ment in the butter situation at other points.

For instance, the reported reshipment of sev-
eral hundred thousand pounds of New Zealand
butter from San Francisco to Australia started
the ball rolling.

This waa followed by a sharp advance in the
California price, which in turn forced hi Pa-
cific Northwest markets to 'a higher point. Re-
sumption of milk canning was also a feature of
interest to the trade generally.

Egg Prices Move Quickly
Prices lost rapidly in the market for eggs

during the week, with greatly increased offer-
ings. There was a drop in prices almost every
day in the week except Friday and Saturday.
Storage operations are promised on a small scalen
during the coming week, while an improvement
in the eastern situation caused prices here' to
steady somewhat toward the closing of the
period.

Chickens Rather Scare
There was an actual scarcity of chickens in

the local market for the week. This caused,me improvement in the general tone, although
prices sooweu oniy iracuonax cnange. nm
business conditions inclined to slowness, there
appeared less demand from consumers, which
made the shortage of new offerings less felt
than would have been the case if business con-
ditions were better.

Chess Market Strong
Since the last advance of 3c a pound in the

cheese market, the tone of the trade ha gained
instead of lost. Many were inclined at first to
believe that the advance was an error, but in
this they were misled, because there is aa acuta
shortage of good cheese and prices are not only
well maintained, but there is not enough stock
to fill requirements.

Potato Situation Is Quiet
Quiet tone was shown in the market for po-

tatoes" during the week. There was some car-
load business reported with California, but con-
sidering the season, it was of nominal character.
Prices are low, but the present dullness in the
shipping appears to be less th result of pric
than the fact that real quality potatoes sre ab-
sent. Much of the stock hss developed blight.

Onions Continue Lifeless
There was not enough doing in the onicn

market to change the price during the week.
Business was of the same lifeless nature as dur-
ing preceding weeks.

Waather Affect Mast
Owing to the milder weather, as well a th

opening of th Lenten season, there Was a smaller
demand for country killed meats during the
week. Hogs especially suffered from this condi-
tion and at times veal showed less demand, even
though at th week-en- d th situation wa favor-
able.

Hop Demand Fair
Fair demand Is again showing for hops, butprices appear unchanged for the week, with the

bulk of the good stuff ruling at 20 0 22a, a
pound. No contract business is reported.

Farm Wage Placed
j At $40 a Month

Mdro, Feb. 12. The Sherman County Farm
Bureau labor committee met in joint session with
the executive committee of the farm bureau
hero to decide upon a wage scale for spring
work. Letters were in the hands of this com-
mittee from the farm bureaus of Eastern Ore-
gon and Washington indicating the prices which
the farmers in this section expect to pay this
spring. Replies were aluo received from em-
ployment agencies of Portland and Snokana in
dicating the wage which they considered fair
lor tnia class of labor. .

Bafeed on these averages the following wages
ware set: 340 per month and board for com-
mon flieip; $4 per day and board for tractor op-
eratots; $30 per month for. cooks; $65 to $70
per month for married men. These "wages com-
pare very favorably with those . available - for
other, claaaes of work, as it is understood that
$3.50 will be the going wage here for road work.
a dollar being taken off this for board and thaverage working month will average around
days. The aevere slump in the price of wheat
will inafee it necessary for many of th farmers'
to handle ws much of tha spring' work without
additional help as possible.

French Bonds
Subject to-- prior sale and advance

. in price, we offer .

PARIS-ORLEA- NS RAILROAD

COMPANY
9 i

B Bonds
At the market or approximately
$65.2$ to $7$ per 106$ francs. Nor-
mal value, 1193. Denomination 1090
francs each..
The principal and interest of these
$onds are secured to the Company
By the guaranty of the French gov- -'
efimment and are exempted from
ifrench taxes to American holders.

Detail information far- -
alsked upon reqnest. -

H. E. WILLS COMPANY
j Foreign Bond "

j $00- - HENKT BUILDITfO
hon Bdwy. I$I1 Portland. Or.

Overbeck &
j Cc oke Co.
I Stocks, Bonds
j Cotton. Grain. Etc.
DIRECT PRIVATE
i WIRES TO ALL
j CHANGES
i - - -

Members Chicago Board of Trade
Correspondents of Logan 4k Bryan

Chicago ew Xoric

il8-J1- 7 Board of Trade BnQdlng

Week's Closing Prices Are Fraction-
ally Above Those of Previous
Week Coarso Grain Better.

XOimrWKST GRAIN BECEIPTS
(Beporteil b Portland Merchant Kxchanga)

l ar
Wheat, Brle. Fliur. Oat. Hy.

Portland. Sat.. I r
Year ano 29 ... 1 ..... . mot i 1 9 V AO

Year mo. 1XJ 70 8 40
Season .to dat.1123S 102 S49 372 1617

Year ago S857 1 2824 400 1294
T"ma, Kridav . 11 . . . , 1 . . . 2

Year ego . . . , 11... 4 . ...
Beaxon t date. 8339 47 859 03 872

Ver ago 4993 OS 1903 145 030

Wheat prices show a net grain for the
wfck'i trade on the Portland Merchants'
Echange. At one thne during the period
the market was still higher, but It lost
heavily on Friday.

Nam nf the ffrowin emna hmA enmidrrable
to do with elevating prices for wheat during the
week, although there 1 nui aouot uil mucn

( the da sue talk wa false.
The international clique continued its bear-

ish demonstration against the market, utilizing
the marliet within the Britr-- h colonic aa well
a, Argentine to force values down in thie eonn-ti- r.

The fact that the Kntish fcjveroment prac-tiral- ly

own the wheat of its colonies appears to
hire been loet sight of.

There wen a wight improvement in the mar-

ket for coerr grain dnhng the week, but price
reflected most of the change.

rToor market continued ciaiet and tome low-
ering of millfeeds waa noted.

Prices shown on the 1'ortland Merchant Ex-
change for the week-end- :

WHEAT
This Week

Week. Ago. Gain.
Hard white . . . 81.56 $1.03 4e
Soft wtute . . . . 1.54 il.50 4e
White dub . : . ...... 1.B3 ;1.50 0c
Hard winter . . . ...... 1.45 11.42 8c
Northern tyring 1.4S 3.45
lied Wall 1.42 fl.40 2c

kt.-v- :t oats i

No. S white 83.50 S2.5.0 1.00
No. 2 gray 81.50

BARLEY
Brewing ....a 9. 50
reed 28.50 f...

nXCK Selling price, mill door: Patent.
$9.80; Montana spring wheat. 19.50: Willamette
valley brands. (8.55; local straight. $8.30;
bakers' local. 19 00; graham, $8.00; whole
wheat, 88.2U Price for city .deiiveriee 15e
extra; tubtirban. 20c extra.

MAT Buying pnee, nominal. ; wuanwu,
timothy, fancy. 825 27 per ton; elorer. $19;
straw. $I314: alfalfa. J20&21 per ton.

GBAI.N SACKS Nominal, No. 1 Calcutta,
10c; domestic 11c, in car lots; lea amount
higher.

, MUC.STUFFS Mill 'run at mill, tacked, ton
lot, $35; carloads. $34.

OATS Per too. baying price:! reed, $33
ft 84

BARI.KT Baying price: Feed. $3132;
milling, 33.

Buying price, nominal; no demand.
Tt.H ,lnr,r M.JMDM1. 1 Mr lh. 2 alaik.
t : vetch, ( ). .

I'KElJhTLFFS F. O. B. miU: Boiled Bar-
ley, $41; whole barley. $38; alfalfa meal. $30;
eucouut meal. $80; cracked corn.i $48; whole
corn, $39 ton; scratch feed, $58; soy bean
meal, $50; litueed meal. $oU; whole cats. $40;
ruUed oats, $4 2 per ton.

KOLLKD OATS Selling price.! $10 barrel.

LOSDOX SAID TO BE
SHORT OF STRONG I'LOTJR

London is short of good, strong floor. Rich-tr- d

Savory. London manager of the Modern
Miller, says that the United Kingdom, more
especially the London market, requires large
supplies of strong flour, and liberal buying of
these grade is looked for in-- the near future.

It in . r, . . fH.t ttu. ITnitl Kinorfom win
welcome a much as the United
Slates did; that is. relief from official pre- -

Chinese weavil brand. Manchuriaa "aoeer"
and clear and straight flour from Canada and
the United States bought at prices officially
Iixea to uuure doubaui quality.

Spokane Eggs Lower
Spokane. Wish.. Feb. .12. The whole!

price of fresh ranch eggs, effectiv today, is
$11.00 a. case, a drop of $2.50 a case since
Tuesday. For a abort period last May eggs also
were $11.00 a ease, equal to 83 2-- 8 cento a
dosen. The reason for the decline in price, said
K. A. Goolbue, manager of the Commercial
Creamery, wa largely owing to the slump in egg
prices in the east.

WHOLESALE PRICES VS P0RTLAICTJ
Then are prices retailers pay wholesaler, ex-

cept a otherwise noted:
Dairy Products

BUTTER belling price, boa let: Cream-
ery, extras, parchment wrapped, 4 7a per, lb.
Jobbing prices: Cubes, extras, 41042s per lb.;
dairr, buying price, 20c per lb.

: BUTTEHFAT Portland deliTcry basis, no. 1
grade, 45c; No. 2, 43c; country stations, 40
41c per lh.
' CHEESE Selling price: Tillamook, fresh
Oregon fancy triplet. 36c Der lb.: Xouna Amer
icas. 87c lb. Price to jobbers, r. o. b. Tilla-
mook: Triplets, 33e; Young America, 84c
Belling prii-e: Block Swiss, 38 40c; hmburger,
8a$3Kc lb.; cresm brick. 038c lb.

EUUS Buying prices:- - Current receipt.
25 (c 2Mc per dosen; candled, selling price, 29c
per dosn: ,elect, 80r31c

LIVE POULTRY Seinag price: Heary hens,
28c per lb.; light hens. 25c lb.; springs, ligm,
80c lb.; heary. 27c per lb.; old roosters, 14c,
per lh.; turkey, 4 0c. per lb. dressed. 40ejf50o
per lb.; ducks. 3540e lb.

Fresh Veoetahle anr Fralt
KRESH FRUIT Oranges, 82. 5004:50 box;

banana. .13 13 He per lb.; lemons, 84.000
4.T5 case; grapefruit, Florida, $8.00 af 8.00;
California. $3.25.

APPLES $1.5003.28.
1R1ED FBDITS Dates. TJromedariea, $8.857.00; Fards. $3.603.75 per box; figa,

$a.60rS.76.
OM0N Selling price to retsller: Local,

$1.25; girlie, lie; green onions. SOe per
doien bunches.

POTATOES Selling price: Oregon fancy.
$1 00 s) 1.50; sweets. Tenn., $3.30 hamper.

BERRIES Crsnberrw. local. $6.00 0 8.25
-- per box: eastern. 319.00 bbL

- VEGETABLES Turniee. $2.50 per Back;
earrcts. $1.50; beets. 82.00; lettuce, 38.50 0$8.25 per crstte; egg plant, 35e; broccoli. $1.8$t2.2."; bell peppers. 30(a40e lh. ; celery, $1.00per dosen; Hubbard squash, 2 02 He lb.; rhu-barb, hothouse. 20o lb.

Meets and Proelsieni
COCNTRT MEATS SeUin price: Countryhwi . 15c per lb. for top blockers, about125 to 150 lbc; hearr stuff lower; TeaL top.

80 to 110 lbs. 19. heary .tuff lea.
SMOKED MEATS Hams, 8O0 33o per lb :breekfist bacon, 26 1? 48
LARD KeUle rendered. 21 Ho Jb.j tiercebeau, compound. 13 Vac.

"lah and Shellfish -
' FRESH FISH Steelhesd. 27e per IK:froaen Chinook, 28 0 80c; halibut, fresh, 18 033c; sturgeon, ); black cod. 11 12o kip-

pered salmon. $1.50 per 10-l- basket; kippered
crd. $2.85; rssor dams, I ); crabs, $2,750$3.73 doaen; ling cod. 807o lb.; Columbiasmelt, 34o per lb.

OTSTER8 Eastern, per gallon. $5,001Olyaapia, $5.50.
i Greceree

SUGAR - Refinery basis: Cub. 89 75fruit and berry, $8.00; 1 yellow. $7.40; beetgranulated. $7.90; extra C, $8.80; golden C,
HOSTET Per case, $7.75 0 8.00; bulk. 18eper lb.
R1CB Jipan style. No. 1. 4ttSc: Blue

Boar. 7 H be per lb. : New Orleans h..ri i
COFFEJU iBoasted. 19 031c, in ck or

drums.
SALT Coarse, half ground. 100s. $17 35per ton; 80s. 817.85; table dairy. 50. 827 25:bsJes, $3.50 0 4.00: fancy table and dairy!

384.50: lump rock-$2- 6 50 par ton.
BEANS Bales by jobber,: Small whit.

BWe lb.; large white 5Hc; pink. 74e per lb.;
hmas. 8V4c; bayoo. HHe; reds. 74e; Oregon
besn. buying price. nomiruL

CANNED MILK Carnation, $8.00; BorrJan.
a.vv, A,wr, va.w, jagie, axi.OU: LADDJ..muuu. t.tv per caaeL

SODA CRACKERS In bulk. 17e nae TK
NUTS Wlnut. 23026c per lb.; almond.t1 0 28e; filberts, 82c in sack lots; peanut.
1 Uws.u ov, assails, SM.Rao. PalnU. oils

ROPr: Sil. dark. 14c; whit. 16c per lb.;
standard Manila. 20 He.

LINSEED OIL Raw. bbla.. 9a gsl; ket-
tle boiled, bbls. $1.01: raw. cases, $1.14;
boiled, cases, $1.18 per gallon.

COAL OIL Pearl or water white. In drum
or iron barrel. 17 Ha gallon; cases. 80c per

GASOLINE -- IronS man-el-s. 29c;
11 L.

WHITE LEAD Ton lot. 12 He; BOO Iba.
"I rwe lb.

TURPENTINE Tanks. $1.24; cases, $1.9;
10 caa tot, to less.

Mops. Wool and Hide
, TTnws Nomina!. 1920 crop. 18 H 021a.

HIDES Calfskin. 10 012c; kijpe, 8 0 9c;
green hides. 0oe rer to.

. XOHAJB Long. 25c; short. 15e -

TALLOW AM) GREASE No. 1 tallow. Be;
N. 2. 4c.

CASrARA BARK New, c lb.
WOOL Coarse. 10c; medium. 20c; fine.

2Se per lb.

. The United States government has
outstanding at present certificates of
indebtedness amounting to 2,481,-159,50- 0.

There are 13 issues matur-
ing between March 15 and Decern
Jler T5r ' Interest ; ranges from 4
per cent to 6 per cent.

A total of $l,143,723,500"worth of these
certificates-carr- the 6 per cent rate.
With the tendancy of money rates down-
ward, it is expected that the government
will shade the rate on future offerings.
The two issues, prior to the 1 one an
nounced, February 10, t bearing per
cent interest, carried interest of 5 and
centand 5 percent, and 5 and 6
per cent - - '.

The following table shows the differ-
ent issues of certificates outstanding,
the amount sold throughout the country,
together with maturity, rate and class
of 'certificates:

CERTIFICATES OP INDEBTEDNESS '
Maturity Rate Class Amount Sold
Mar. 1 5 ..44 Tax $201,370,500
Mar. 15 ...5 Tax 74.278.000Mar. .15 ....54 Tax 106.6O1.50OMar. 15 . . . o 4 Tax 124.252.500Apr. 1 5 . ... 5 H Loan 118,660,000May 16 . . . 5 4 Loan 232,124.000
June 15 ...6 Tax 242,517,00ttJune 13 ...54 Tax 188.123.000July 15. . . - 5 hk Tax 100.000,000Aug. 16 . . ..6 Loan 157.654.500Sept. 15 . . .6 Tax 341.994,500
Oct. 15. ...54 Loan 192.026,500Dec 15. ...6 Tax 401.557,500

Total . . .$2,381,159,500

Big Copper Deal Is
Swung to Relieve

Producing Firms
To relieve the copper situation in the

United States the Copper Export asso-
ciation. Inc., has purchased from the
principal copper producing companies of
tne country 400,000,000 pounds of refined
copper at 10 cents per pound, for resale
in foreign markets. The deal was fin-
anced by an Eastern underwriting syn
dicate which is now offering to thepublic a loan secured by the purchase
yaiue or the copper.

The loan.; as announced, is the $40,
000,000 Copper Export association. Inc.,
8 per cent secured gold notes. The
notes, in denomination of $1000, are
dated February 15, 1921, and are due
serially from February 15, 1922, to Feb-
ruary 15, 1925. The notes are offered,
according to maturity, at prices to yield
from 8 per cent to 8.30 per cent-Sever-

al

local investment bankers par-
ticipated in the issue and are offering
subscriptions to the same.

Security Market
Showing Strength

Many of the standard stocks advanced
during the last month and the whole
security market has been helped by the
fail in commodity prices and signs of a
slightly easier tone in money rates. The
market bad been prepared for this ad-
vance, according to financial experts, by
the drastic liquidation of December,
which depressed numerous seasoned se-
curities ,to a price basis considerably be-
low that justified by the financial posi-
tion or the earning record of the prop-
erties. The bond market Is showing sus-
tained strength and the probability is
that high grader bonds will advance fur-
ther in response to the natural broad-
ening demand from the investing public
Captains ' of industry have lately ex-
pressed thejr judgment that the worst
of the liquidation is over and that the
country is headed for better business
and "moderate trade revival.

Wo Own and Offer

Harney County. Oregon.
School District No. 1

6 Bonds
Due July 1. 1926

: Denomination $500
Price : 100 to Yield 6

Chouteau County, Montana.
School District No. 10 t

: - ;" 5 Bond
Due June 1. 1925

Denomination $500
Price: 96.23 to Yield 6

.
, City of Portland, Oregon,

6 Improvement Bonds'' Dated January 1, 1921
Denominations $500 and $1000
Price: 101 to Yield 5.80

Western Bond &
Mortgage Co.

' Ground Floor
Board of Trade Bldg.

Slain lltv . . 8$ Fourth St.

We offer our allotment of

CopperExportAssnJnc.

S Gold Notes

Yielding 8

to 8.30
Ask for Details

L mi i. aa j tss

aaao tn io w-c- Camp

were allowed; to have their way. The
the British government in its attack
reauirements if adeauatelv distributed.

SLUMP IN WHEAT

HITS THE GROIERS

Review of Situation by Spokane
Bank Is Pessimistic Many Still

i

Holding Crops.

In a review of the grain situation of
Washington, the Spokane & Eastern
Trust company reports for the period
from July 1 to November 1. 1920:

"Grain receipts show . that the mills
and warehouses took in only 23,641,000
bushels of wheat in 1920 and had on
band only 16,836.00 bushels, as against
receipts of 29,726,000 in 1919, and re-
serves On band of 20,624,000 bushels
November 1, 1919.

"As the crop is about the same, it is evident
that th farmer have been delaying delivery in
hops of better prices, and there is almost cer-
tainly heavy liquidation still to come. Farmers
hsve been selling sinoe the first of the year
with considerably more freedom, but it is prob--ab- ls

that more than half of the crop, worth
around $25,000,000, is still to be realized on
by tba farmers.

"That liquidation is of immense important
in relieving th tense position of country bank
and merchants and indirectly of th city banks
and wholesalers. In view, however, . of heavy
debt incurred in growing .the 1920 crop, there
cannot be any real easiness of money condition
until the 1921 crop, is harvested in reasonable
volume and sold at compensatory prices. .

Production Not Heavy
"Examination of th figures, furnished by

L. D. Crowe, chief of the grain inspection de-
partment, show that Whitman county, as usual,
leads the state with wheat receipts of 8,893,000
bushels. In 1915 its figure was 11.022,000.
Walla Walla county wa not only absolutely but
relatively in good shape with a showing of
3.479.000 bushels, as against 4.434.000 in
1915. The drouth in the Big Bend got in its
work. Lincoln county reported 2,015,000 bush-
els, as against 3,839.000 in 1919, and 8.234.-00- 0

in 1915. Adams county shows 2,427.000
or about the same as 1919, but less, than half
the 1915 peak. Grant county only turned out
one sixth of its 1915 record and Douglas county
did little better. The reports of grain received
in 1920 are not a truly reliable guide in com-
parison with former years, becans of delayed
deliveries by farmers, but they give some idea
of how tba various districts compare with their
best previous performance.

"Pomeroy. in Garfield county, is the most
important initial grain center of lb state for
1920, with the receipts' of 836.556 bushels.
Mockonema leads Whitman county , with 427,-55- 2

bo&hebi, and Prescott is the ranking station
in Walla Walla county with 864.883 bushel.

"Farifield leads Spokane with 270,254; Rear-da- n,

Lincoln (county, 212,973: Goldendale,
Klickitat, 227.446; Dayton, Columbia, 277.168;
Water-rille- . Douglas. 145.627; Krupp. Grant.
98.951; Kahlotue, Franklin. 89.844; RiUville.
Adams. 264.569."

Early Vegetables
Of Walla Walla

v Section Moving
Walla Walla. Wssh., Feb. 12. Marketing

of the spinach crop of the Walla Walla valley is
earlier than normal. The shipments have for
the most part been consigned to points within
the state, although some have been sent to
Canada. Th ' prevailing price is 7 5c per box
of about 20 pounds of spinach and 85c per dosen.
bunches for onion, f. o. b. at shipping points.

. In discussing the early shipment of the spin-
ach crop from this section. Manager C. B. Auker
of the Walla Walla Gardeners" association said:
"The outlook for all kind of vegetables raised
here has not bjeen brightetr in years. The mild
wmtrr and the plentiful rainfall has put the
onions, early babbage and spinach in splendid
condition," He added that, barring accident,
rll crops front this section should be on the
market earlier (than haa been known in years.

The rbubarp and asparagus crops ar later
than the spinach and early green onions sad ar
not expected for some weeks yet- - Asparagus haa
not as yet begun to sprout and gardeners say
that rhubarb will not begin to grow until the
weather moderate more.

The market for spinach and onion is re-
ported to be falling with the shipment of two
cars this week, because of "trampi cars from
California which, grower her say, hive flooded
the markets. Difficulty is also experienced in
placing early vegetable crop onto the Canadian
market because of the necessity ot prepaying
freight and of paying the heavy war duty which
still obtain on th Canadian aide, grower claim.

Eraet Cheese Factories x
tt was - unanimously voted by . the" Oregon

Dairymen's Cooperative league to erect cheesa
factories at Hillsboro, Forest Grove. North
Plains and Bbolla. W. H. . Holiis, president
of th Forest Grove Commercial club, waa pres-
ent and reported that the ' business men of
Forest Grove had pledged $4000. and more
would be pledged as soon a the club meets.

HEREIN & RHODES, INC.
. - "fBstahlished 1896)
tUtTTLB PORTLAND TACOtU

rast Prtvata Du pta. Wlrw

COAST TO COAST.

took. Btond. Vain, OoUon, Poralaa Ex--
arnWMr

ALL MARKETABLE SECURITIES
Member Chicago Board of Trada.
Correspondent . F. aiuttoa 4 Cv

Haw Tee ntoea Exchange L Wew Tor Cettoei
avschanae w Orleans JSetton Exchange,
- ' LIBERTY AND VICTORY BONDS.
Headquarter lor ' Buying t and oeiusg AH

t- uiM or email uev--
Railway Cxchang atlao. Main CSS.
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Er ' Wo offer the unsold balance of our participation in the new
5 issues of S

$800,000
Portland Gas & Coke Company 1

FIRST LIEN AND GENERAL MORTGAGE 7 GOLD BONDS

Dated January 1, 1921 Due January 1, 1940 E
S Redeemable at premiums up to i07j4, according to maturity. E

PRICE 95 AND INTEREST

WORK OF CLIQUE IS

CONSIDERED COARSE

Recent Announcement of Elimina
tion of Argentine Wheat Prices
Attracts Attention. "

The recent decision of the Chicago
Board of Trade to eliminate Argentine
wheat quotations stirred up considerable
agitation throughout the world. All doubt
that the international clique has been
making its own wheat prices as first
charged by The Journal has passed.

All members of the Chicago Board of Trade
have been requested to refrain from giving pub-
licity to the "alleged" quotation from the Ar-
gentic market, on the ground that they are
tainted and designed to systematically depress
wheat price ka the United State.

President Griffin is quoted as saying "tbax
European governments are using these purported
quotations el our most important, wheat or

in the exportation of wheat, for the 'pur-
pose of driving down the value of th produet of
the American farmer.

Here is th way the action of the exchang
was interpreted by Thomas T. Hoyne, in an ar
ticle in a Chicago paper: .

i
Motion I Foread

''The action ot the Board of Trade came as
the culmination of days of declining vheat
prices. "'(

"The buying by England, Franc. Holland,
Germany nd Belgium i dons through five
firms, which are said to control absolutely! the
Argentine market. By concentrated buying or
withholding of all export bids these firms; ar
able constantly to manipulate the Argentine
market. i

"By depressing price in Argentina, wheri be-
cause there is no such open market a inf this
country, 'rigging' is comparatively v'p1 for &uou
a powerful combination and prices bare are sys-
tematically lowered. I

"During the war the huge porehaae of
wheat in this country by England and th al-

lies laid the foundation - for the combination
which is 'said to exist now. It has been thef cus-
tom of the royal oommission of England t4 an-
nounce from time to time that it is out ok th
market,-

Clique at Work
"This announcement it mads recently, spying

England would buy no more wheat bars before
March 1. Coincident with this sudden stoppage
of baying tor England. Franca also oeased , to
make bids. Belgium also, which ha been apeaa-tome- d

to do its baying on Tuesdays especially,
was reported a week sgo yesterday and again, yes-
terday to be satisfying Its dsmanda in the; Ar-
gentine market. :

"The nxddea cessation of foreign demand, to-
gether with big breaks of 6 to ft cants repprted
in the Argentina market, baa been the moat de-
pressing factor on wheat prices hers. j

"The action of the Board of Trade will Pfome
foreign buying into the open. England f and
Franc will not be able to get cheap wheat here
because they have sac c lawfully depressed i:
under abnormal condition in Argentina." f

I.

Tariff Prnha.hil.tv t
tSwanasn an V M staJsVefc J

Changes Sentiment
In the Wool Market

Boston, Mass., Feb. 12. Another Bhift
in the sentiment of th wool trade here
has been made regarding the emergency
tariff legislation In the senate. Whereas
a week ago the trade regarded the jRnal
passage of the Fordney bill as extremely
doubtful, now the opposite feeling i in-
dicated. ;J i I'--

.

Daring the week th wool trade ha been treat-
ed to several exciting days when the passage of
the bill was confidently expected. i

Some enterprising dealer srjeealativelr in-

clined, ar reported to bars packed tip a good bit
of wool along the street on the possibiUty of
prices advancing. On top of this, renewed ac-
tivity of both wonted and woolen mills baa; given
Summer street more the air of a real wool .mar-
ket than has been wen for months. f

No big weight of wool ha been raoreti. nor
are prices materially higher. A steady dWmand
has been: noted, however, tint in one houie and
then in another. Among grades demanifi ha
been ' fairly well distributed, and consequently
much encouragement is felt over the situation.
' Speculative baying ha involved both : ("leaders

and manufacturers. Sale are reported jiall
grade availabla and it is th consensu Of the
trade that th ball market is nearer nW than
for a long time. As svidenea of this it (is

that dealers are trying to contrast th
new clip wools in Northern Utah and thSodaBpringa district, -- --

jp'-.

Receipts for the week: TJsmestJe, 1.53t00pounds; foreign, 8.865.900 pound. i

Hon. Tues. Wed Thura. Frt. S Sat,TOf "9X66"" 177T
86.80 86.80 86.80 ': Bs.'stt. tl'.io
86.62 86 30 86.30 86.40 86.40 I.....87.00 86.90 86.90 87.00 87.00 1,....

, 86.80 86.48 86.46 88.44 86.64 I
0.1S 90.02 80.03 89.90 90.00 p.....

87.10 86.76 86.76 " 86.66 86.98 IL.,..
97.24 , 97.22 87.24 97.16 97.18 .....
97.20 .. 97.23 97.26 7.16 S7.18 Ijj

Yielding
We recommend these bonds for. Investment

For details, call, phone or write

Clark, Kendall & Co., Inc.
FIFTH AJTD STARK STREETS
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We Offer Our Allotment of

$40,000,000

Copper Export Association Inc.
Secured Gold Notes

Denomination $1000 Due
Feb. 15. 1923-2- 3

8
Dated

Feb. 15, 1921

These Notes will be secured by 400,000.000 pounds of refined copper at 10
cents per pound. Payment of principal and interest guaranteed by 80 of
the largest copper producers in the United States. ,

n ' - - Price to Yield
8.00 to 830 i

iRaLPH SCHNEELO CH C 0 MPANY! $

'4irKIC3PALANOCORPOItemON rmAW C2S y.
. uiHrMtM euiLorMO tl
PonTLJtHxrOKE:abi (I

Range J in Prices of Liberty Bonds arid
Victory Notes During the Past Wedk

FARM MORTGAGES
We have ready for Immediate delivery farm loans in amounts from SS00

to S10.00O. , v

To Yield 6J to 7J
Farm Mortirarci. are one of the most nrvaiiv. fMef m.

OFFICIAL, CLOSINO PRICE3
- - - - - aw - w mm u?.iujwUIJ j

-

Hevereaux Mortgage (ompa ny
Liberty 3fes. 1932-4777-

Liberty 1st 4s, 1932-47- ...

Liberty 2d 4s, 1927-42.- ..;

Liberty 1st 44s, 1932-4- 1
Liberty 2d 4s, 1927-4- 3.

Liberty 3d 4s, 1928 . . .
Liberty 4th 1933-3- S
Victory 4s, 1922-23.- ..,

Victory 9b, 122-23..- ..

nrm am arrass .

vwa trreo ' 87-et- 2I ST.
. GROUND FLOOR

BROADWAV 102
WELLS FARGO &L06.


