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IMPROVED WOOL DEMAND ENCOURAGES "SHEEP INTEBESTS

. Eaweabdy
Hyman H. Cohen

| WHEAT MARKET IS
- SHOWING ADVANGE

Week's Chdng Prices Are Fraction-
ally Above Those of Previous
‘cok—Coarse Grain Better.

NORTHWEST GRAIN RECEIPTB
e by Portlsnd }Isrc}u.nu Exchange)

Lincoln’s Birth
Celebrated Here;
Exchanges Closed

All of the finanecial, grain and
cotton exchanges of the eomntry
were closed Saturday, Lineoln’s
hirthday. The Portland Merchants’
Exchange likewise beld no sesslon
of the gralm market for the day.

All loeal banks were closed, but
wholesale houses wersa open as
usual.
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Wheat prices show a net gain for the

v week's trude on the Portland Merchants’

Exchange. At one thme during the period

the market was still higher, but it lost
heavily on Friday.

News of the growi crvps bhad considerable
to do with elevating for wheat during the
week, although there §s little doubt that much
of the dumage talk was false,

The iotornational clique continued its bear
fsh demonstration against the market, uvtilizing
the mariets within the llnu-h calonies as well
n Argontine (o force walues in this coun-

fart that the British Fovernment prac-
uuny owns the wheat of ita colonies appears to
have been lost sight of.

There was & nlight improsement in the mar-
kot for coarse grains during the week, but prices
reflocted most of the ehange.

Flour mn;nﬂemﬂmom&hl and some low-

of mill was o
.ml"‘ru-i shown on the Portland Merchanta Ex-
change for the week-end:

WHEAT
This Week
Week. .Mm. l':ur
Bite oo -nes $1.56 1.52 e
:L‘i"f ‘lr'l'u\ll:e 1.54 1.50 !c
White club 1.565 1 .'52 De
Harid winter 1.45 1 4: Be
Northern spring 1.45 1.45 o
Ted Walla ... <. 1.42 1.40 2¢
FEED OATS
No. 2 white. . g%;u 3250 1.00
o, =2 -0 48 as. . .ol boss sam
Na gray s ’Ylm
:m! ”: . | "3.50 L
I'IAJI I—Selling prics, door: Pmm.
$0.50; Montana spm? Ihut. 8! 50; Willametto
yalley bmunds, 8$8.5 lu'l!‘,h $8.30;
ers’ local, $9.008 lnhln. $8.00; whole
wheat, §5.20 Pzicu for city deliveries 105e¢
4 burban, 20c¢c extra.
bt v '!":— ?i::;:ng price, nominal Willamette
tispothy, fancy, $206 @ 27

:n ton; elover, $19;
straw, §13@ 14; sifalfa, $20 =1 per ton.

GRAIN SAC Ks—\“mﬂl Nn. 1 Caloutts,
;och; domestic, 1le, in car lots: les amounts
"T.
%;T{ b‘l"s—-!‘{%"m at mill, sacked, ton
lots carioads
OATS—Pcr ton, buying price: Feed, $33
&84
. BARLEY —-Buying price: Feed, 331 @32:
milting, $33. e
EEED— Buying price, nominal: no demand.
clover, recleaned, (—) per Ib.; .,

vetch, (=) .

FEEDSTUFFS—F, O. B. mills: Rolled Har-

' ey, $41; whole bariey, $38; slfalfs mesl, $30;
euconut meal, $30; cncied corn, $43; whole

corn, $30 ton; scrsich feed, §58; soy bean
meal, $50; linsend nnl §$60; whale oats, $40;
rolled oata, $42

ROLLED 0OA 5—-—-&“!“ price, $10 barrel

LONDON SAID TO BE
SHORT OF STRONG FLOUR
London is ahort of good, strong flour. Rich-
srd Bavory, London manager of the Modern
T,  bays Upited Kingdom, more
especially the London market, vequires large
sipplies of strong flour, and liberal buying of
l.lun cdes is looked for in the bDesr future.
. u rent that the United Kingdom will
rmmml as much as the Umited
qun did: that §s, relief from official pre-
scriptions of high extraction, or importations of

t"ﬁin- weevil bLrands, Maschurian ‘‘goeers’”
cloar and straight fiour from € and
hh: Unmd States bought at prices officially

doubtfal guality.

———— .

& Npokane Eggs Lower

Spokane, Wash, Feb. 12, — The wholesale
price of fresly ranch eggs, elfective today, is

$11.00 & ocase, a drop of $31.50 & case snoe
Tuesday. For a sbort period last May eggs also
were $11.00 a case, equal to 83 2.3 cents a
dogen. ‘The resson for the decline in price, mid
E. A. Goolhue, manager of the Commercial
Ureamery, was largely owing to the slump in egg
prices in the east

WHOLESALE FRICES IN PORTLAND

These are prices retallers pay wholesalers, ex-
cept a3 olberwise mnoted:

BUTTER — price, box Jots: Cream-
ey, eitres, parchment wrapped, 47c per. lh
prices: Cubes, ecxtras, 41 @42¢c per Ib.;

20e per Ib.
U TTERFAT —Portiand delivery basis, mo, 1
de, 48¢; No. 2, 43¢ counlry stations, 404

YeHERSE — Selling price: Tillamook, fresh
Oregan fancy triplets, 36e per Ib.; Young Amer-
foan, 87c Ib. Prices to }§ B

L Tripleta, 33¢;
ing price: Block Bwita, 38 @ 40¢; hnhurnr

B@88e Ib.: cream brick, 60 @ 380

EGGS — Buying prices: - Carrent reulph.
20 28¢ per dozen; cundled, selling price, 298¢

per dosen ;. select, 30 & 31c.

LIVE WLLT‘B!'-—B@M prics: Heary hens,
28¢c per 1b.; light hens, 25¢ Ib.; springs, ligm.,
30¢ ih; hut,‘, 47c per |b.; old roosters, l4c
per b : turkeys, 40c, per Ib.;. dressed, 40 @ 500
per b ducks, 35@40¢c Ih

Fresh Vegstables ang Fruit
FREBH FRUIT—oCranges, §2.50 @ 4.50 box;

s, 138 13% e per b lemans, 56,00.

4.T8 case; :ngvlnul, Florida, $6.00® 8.00;
California, $3.2

n?:ﬁ:n lﬂi'ul'llfg--?--ag'E Dromedaries, $6. 835

t L8
| .‘.13{"3!}"""' $3.60@3.75 per box;

ONIONS—Selling price to retailers: Local,

.35; garlie, 10c; green onioms. G50c per
n bune hes,

PUTATOES — Belling price: Oregon flna.
$ 00&! 50; aweels, 'l'elul. $3.50 ham
—-Lnnhrrm« Iucu.. ‘6 00.&...5
-per box: esstern, $19.00 bbl,

VEGETABLES — Tumws $2.50 per mack:
carrots, $1.00; beols, s 00; letiuce, $3.50@
$3.25 per cratle; !“f 1, 35¢; broceoli, $1.85
=2, 3 N t.~o:-|I -:gg:z i;:‘-lll.!c Ih celery, $1.00

¢ dosen: Hu B 2@32 ib.;
rh, hothouse, 20¢ Ib. e .

and Provizions
COUNTRY HMTG—B.HM price: -

ey 1

try

Counf
hogs, 15« b. for top Dblockers, about
123 tn 150 lbc. M“i stuff Jower: veal, wp,
80 to lllJ iow, mavy stuff less

SMOKED u}i.n-imu-m, so@s
o ey %0 e
e o 1 m
] Sasis, eompound, 3818 ¢ e
Fish and Shelifish

FRESH FISH Steelbead, 27e per
froaen chinook, 28 @ 30c; hallhul fresh 180
2% —J black cod, 11—1%0: kip-
e prr 10-1b. basket; k
cod, $2.55; mamor clams, (—); cnht. S‘EP?‘E.;‘
sA.73 dmn Ib.; Columbis

gallon, §5.00;

-}

$8.00: D yellow, 31 40“1'2;
‘?,%uuu, $7.60; extia C, $6.80; goiden U,

!IDm Peox case, $T.75@& 8.00; b‘.ll.l‘e

pr
style, No. 1,
> T 4% E per b New Otl“ ?6‘:
% 19@31c, i o
d — Gnun. balf 10
BOs, $17T. 3: tab) 5Os, § !sz’ss
7,

LIVESTOCK PRICES
ARE BADLY OFF

With Opening of Lenten Season All
Values Are Down Here—Slump in
Cattle Forced in Yards,

PORTLAND LIVESTOCK RUN

Hogs, Cattle. Calven. Bheep. Cars.
This week ...... 5870 2863 170 56556 180
Week ago ...... 68118 2057 lﬁl 3522 144
2 woeks ags.....2888 2450 104 2429 11
4 weeks &go L4018 2485 201 32080 145
Year ago LANTR 2288 40 1069 1438
2 years ago.....2850 1250 116 28575 118
3 yean ago, 3688 2171 70 453- 115
4 years ago..... 4585 V8O 17 244 10

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. Hogs were
steady to weak, cattle were seriously
depressed, while sheep values lost heav-
ily.

The slump in cattle prices at North Portland
for the week was perhaps the biggest faetor in
the trade, although all lines were of consider
able interest with floctuating walues for the
six dayn

While prices listad by the yards were oniy
The below the extrems figures of the previous
week : the market in general was fully $1.50 be-
low the prices in effect then. Most of the cat-
tle roceived recently at North Portland has
dragged and sold around the low point for the
various classes whils previou=ly the top was avail-
able. Tt s true that one buyer who did not in-
vestigite the situation carefully, paid an extreme
price for eattle at the opening of the week but
this was the extent of the strength; all other
sales being made at the low prices,
Cattle Trude Affected

Just what wis the worst featurs of the cattle
trade at North Portlanfl for the week is diffi-
cult to state. There was a very liberal run of
2803 head ecompasred with 2057 head a week
ago and 2288 head a yoar ngo and this together
with the opening of the Lenten season, with the
diminished demand at retail, catnsed buyers of
livestock to go rather slow sbout perticipating in
the cattle market

Then wsgain it appears that the killers are
not giving either the retailer or the copsumer
the benefits of the gensmily reduced prices ruling
for cattle in the yards. It is troe that $8.00 was
received for steers at North Portland this week
or exacily the same priee as last week for similar
quality, but only one lomd went st that and it
would be hard to establish the market of 2503
head on the sale made on one carlosd. Neverthe-
less there was a disposition among killers to hold
the price of beef at the previous point and nat-
urally retallers were unable to meke any reduc-
tions in their prices to foree the public into the
market,

General cattie market range:
Choice steers
Medium to good steers
Fair to good steers

-

emano

Falr to medium cows and heifers
Common cows and heifers
Canners
Bulls

Choice dairy calves,
Prime light ealvea
Medivm
Poot calves

et
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Hog Prices l-ur

Thers was & decreased supply of hogs reporied
In the North Portlaml alley= for the week as
compared with the previous perlod but the Joss
was nol heavy., Neverthieless there was an undes-
tone of easiness in the price. No chunges were
made in the officlal quotations generally but it
was noted at the closing of the week that stuff
that was a trifle heavy, sold at a sharp price cut

Killers are overstdcked with lard and for that
reason there s no inclination to take on any
more heavy hogs tham sisolutely necesssry. Light
weight stoek s what s wanted,

In the fmce of the ecasiness in the general
market, there was noticeable strength in the po-
sition of the fecder market with saies one day

in that Hne at an actua] advance of 23c over
what finished bogs were bringing.
(.lnernl hog market un;o

Prime hg .. L311.00@ 11.50

Smooth hedvy 10.50@ 11.00

Rough heavy 7.00 8.50
......... 10.00 1}‘50

Feeder pigs 10.00@11.60

Arrivals of aheep and Iambs at the start of
the weak wers heavy and this gave the trade at
North Portland a very bearish tinge While re-
cent guotations on east of the mountain lambs
wWere of mominal shamicter owing to the lack of
offerings, this week's showing in that line wna
decidedly weak with values $1.00 to $1.25 lowes
Tha entire sheep markel mange was lowered.
General aheep market range:

East of mountain lambs......$ B8.50@ 9.00
Willamette wvalley Jambs. T.50 3 8.50
Heavy lambs ......... av T.00 7.50
Foeder lambs ........ s B.00@ T7.00
Light yearlings ...... sees T.25@ 8.00
Heavy yearlings ........ bide 6.50 @ 7,%
Polldrl Decisasedadtebrsin 68.50 g o &
Coll lambe .......cccceacssse 5.00 a.00
e . .are . cqedanmsne .+ LlLO0® B5.00

Following was the disposition of livestock at
North Portland for the week:

Delivered to— (‘awn. Culves. I{m ah-un
Adams Pkg. Co, .

Bennett Meat ....... . 43.... O - e
Barton & Co. .. avui e Bl Ve 20 ....
Cratens PRg. ......... 106 ... 8T T08
Chambers Pkg. ...... PR 19 101
Fairchild, Ray ....... B L e s
United Meat ...... res a2 an e a4
M. J.GI .....00cb00 100 .... TT sans
Henry I’kg. Co vrew 184 R v Oy, S
T. R Howitt . . 176 14 11 T2
I Otto ... . BT wews 1 o,
F. L. Smith ., 140 B anio 60
Schlesser Broa. 47T .... .. 108
Bterrett Pk 128 .... . 1Inn
Swift & Co. . -. BO5 64 2221 10908
NMowth .. ...ccoaoehile 2R .... 9684 ....
Miscellaneous ... ..... an1 T3 102 56
Through stook 130 g T Laia
Oregon feeders ....... 108 1 392 ....
Wash, fesders ....... 101 .. B wqew
'ﬂ-l e .......... 373 s« ssss 1427

feeders ., 152

Demandin th

Supply Must Eventually Meet

e Making of Price

still works to & more or less extent in

but this is an e
and it, with su
the way.

ly and demand,
du ng the world's
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One local example of how supply and demand works will
practically every canner of fruits and vegetables, not only in the Pacific North-

By Hyman H. Cohen
It may be of interest to many to know that the law of supply and demand

foodstuffs—and, in fact, all markets.

There has been a decided attempt on the part of interested parties in sayving
thnt supply and demand are no longer working' in harmony,
r.

Allow demand ta have its full swing,
» will make prices, no rnatter ‘who stands in

At times the market price is made nuhout resorting to |
such as |

but such times are-abnormal ;
war when the government named prices
at that prices were not absolutely uncon-

trolled by supgxly and demand, as witness the fact that wheat

all times during Lhe peri were at a

prices.

. _determined
Through its
be the market
be fully justified

i= making
for months persistentl

overnment in its attack
ig one in 1820, and was
if adequately distributed.

Canada. In order to make up for the

deficiency of its own crop, the British government therefore set aside the law of

an artificial demand. Its commission

ing trade, because it was well organized
press agents to do’ its work.

This is one of the few instances

allowed to continue for any extended period.
Examples of Artificlal Markets
There are numerous examples of artificial markets and prices, but it must

to continue except for a limited period.

everyone in the wheat trade knows what happened to nurnerous |
“‘corner”
their money because they could

the wheat supplies a few years ago.
not sat

Some of the big meat packers have tried the same tactics, but they, too, have
They hoarded great stocks of

lard, hams and
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 for
of values to an enormous heiFhl.
ander artifieial stimulant, but it was noted that the h
en the time came to cash in it was found that the checks were
no good—supply was below demand at the extreme prices, The usual thing
prices finally met with supply and demand and were lowered.

Prices did advance
eh prices were available

Are Hit Hard

be attested to by

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

This would have been all right if canners could have sold their
that would allow them a reasonable profit margin above cost

but
In

;_} uct at prices
he fact is that
within sight of their cost price. Supply

WORK OF GLIQUE (S

CONSIDERED COARSE

Recent Announcement of Elimiopa-
tion of Argentine Wheat Prices
Attracts Attention.

The recent decigion of the Chicago
Board of Trade to eliminate Argeniine
wheat guetations stirred up considerable
agitation throughout the worid. All doubt
that the international clique has been
making its own wheat prices as first
charged by Tha Journal has passed.

All members of the Chicago Board of Trade
have been requested to refrain from giving pub-
licity to the “‘alleged’” quolations from the Ar-
gentine market, on the ground that they are
taintad and designed to systematically depress
wheat prices jm the United States
President Griffin is thd an luiu “thas

var ts are
umﬂm“ol our meost mportant w

eopetitor in the exportation of wheat, for ﬁnm
pasa of driving down thontuotthoma
the American farmer.*

Hmmthemthnutbaottbauah-
was interpreted by Thomas T. Hoyne, in an ar-
ticle in a Chicago paper:

Action 1s Forced i

“The mction of the Board of Trade came as
the culmination of days of declining 1,!-:.:

pr!m
“The buying by England, Franes, Holland,
Germany and Belgium 8 done throogh | five

firms, which are said to control absolutsly the
Argentine murket. By concentrated buying o-r
withholding of «ll export bids these firmsi a
able constaotly to manipulste the m&.nl
mlrket.

"By dwmmmmm‘hcqb&
camethemianoluchmmﬂutuhﬂm
country, ‘rigging’ is comparatively simple fwtm
s powepful eombination and prices here l-t- e
umu.tuuy lowered.

“During the war the huge mmhudl of
wheat in this country by England and thy al-
lies laid the foundation for the combinjtion
which is'said to exist now. It has been the cus-
tom of the royal commission of England tg an-
noanos from time to Ume that it is oul of the
murket, i

Clique at Work
“This = ent it de recently, Ip‘lnl
England would bmy no more wheat here hefore
March 1. Coincident with this sudden stoppage
of buying for England, France also cesssy] to
make bids. Belgium also, which has been

gether with big breaks of 6 t» 0 cents
in the Argentine market, has been the
pmdm(mmwh-tprb-m i
“Tha action of the Board of Trade will [foros
foreign buying into the open. England ¢ and
l-'nmowiunethtlhl.tantcbuawhsuhm
becauss they have moe-fnlly dqpreuad
under abmormal conditions in Argentina *

Tariff Proba.blhty

Changes Sentiment
In the Wool Market

Boston, Mass., Feb. 12.—Another shift
in the sentiment of the wool trade here
has been made regarding the emergency
tariff legislation in the senate, Whereas
a week ago the trade regarded the final
passage of the Fordney bill as extremely
doubtful, now the opposite feeling is in-
dicated.

During the week the trade has
to several exailing dlﬁpim thlmmw
the bill was confidently mnhd.

cﬂmd.mwmhumnp;
of wool streat the possibility of

S

i

. ket than has been seen for months ]
Mﬂ' Hog g weight wonl been mioved
20208 710 e sahV i b ) —Csttle—Steers, ius:r:: mekertally. highet . A Sty Simand
g . .tmnhdhllf!ﬁ. 4.7 @6.10; has been npoted, first in and
T e BR300 B e 400 | N e el
‘Homs——Recelnts. hobe: tions, been fairly well distributed, and mu:
. ﬁ;toep—lmh u.zuoa,o ; ewes, $3.00@ | much encouragement is feit over the
o ,dm buying has invoived bath e
a mamifacturers. Sales are reported
PGT&TOPB ALONG m COAST | grades avsilably and it s the consersus (f tha
Feb. 12, — (U. — Potatoes— | trade that the bull market is nearer mow than
!nimcmt hclh.ll"ozz. for & long time A4 evidence of this it iis re-
ported that dealers are trying to con the
DAIRY PRODTICTS OF THE COAST |Do% clip wools in Northers Utsh and Soda
nﬁﬂ.m 12.— (U, P.]—Egrs—Fresh Springs district. i
e . -
Butten—Cubes, 47¢; bricks. 48c pounds; feecign, B,005 500 T 19

Range in Prices of

VICtOI'Y Notes During the Past We

Liberty Bonds

OFFICIAL CLOSING PRICES

erty B 98047, ..0:0 0v0eecns
Liberty 1st 4s, 1982-47.......
Liberty 24 4=, 1987-42........
Liberty 1st 435s, 1032-47.
L 2d :

sran

e

SLUP IN WHEAT
HITS THE CROWERS

Review of Situwation by Spokane
Bank Is Pessimistic—Many Still
Holding Crops.

In a review of the grain situalion of
Washington, the BSpokane & 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
hand only 16,836,00 bushels, as against
receipts of 29,726,000 in 1919, and re-
serves on hand of 20,624,000 bushels
November 1, 1919.

"*As the crop is about the same, it is evident
that the farmers have been delaying delivery in
hope of betler prices, and there is almost cer-
dation still to come. Farmers,
have been selling since the fimt of the year
with consid
able that
around
by the

than half of the

more crop, waorth
$35,000,000, is still to be realized
farmers.

on

“That Nquidation is of immense importandd

dabt- incurred in mwiu .the 1920
cannot be lnz essiness of money conditions
til the 1921 crop is barvested in reasonable
ume and sold at compensatory prices.
Production Mot Heary
“Ezamination of the figures, furnished by
L. D. Crowe, chief of the grain inspection de-
partment, show that Whitman county, as usual,
leads the state with wheat receipt= of 5,893,000
bushels. In 1015 its figure wus 11,022,000,
Walla Walla county was not only absolutely but
relatively in good shape with a showing of
8,470,000 bushels, as agninst 4,434,000 in
« The drouth in th- Big Bend got in ita
Lincoln ecounty reported 2,015,000 buash-
els, as against 3,839, 000 in 1919, and R.234.-

000 in 19135, Adams county shows 2,427,000
or about the same as 1919, but less than half
the 1015 ak. G t eonnty only tonrnad out

ran
one sixth of its 1915 record and Douglas coumty
did Mttle better. The yeporta of grain received
in 1920 sr= mot a truly reliable pguide in com
parison with former jears, becawse of delayed
deliveries by farmers, but they give some idea
of how the wvarious districts compare with their
best previous performance.

“Pomeroy. in Garfield county, is the
mgu initinl grain center of the state for
1920, with the receipts -of 836,508 bushels.
Mockonems leads Whitman county with 427,
552 bushels, and Prescott is the ranking station
in Walla Walla county with 364,883 bushels.

“Farifield leads Spokane with 270.254; Rear-
dan, Lincoln ecounty, 212,873; Goldendale,
x.lle.l'l.ht 2"7 445; Dayton, Golnmhi.a 277, 138
Wat innglll, 145,627 Emw (rrnl'l.t.
98,951; Kahlotue, Franklin, 80,844 ; Ritzville,
Adams, 264.,569."

Early Vegetables
Of Walla Walla
"Section Moving

most

Walls Walls, Wash,, Feb. 12 —Marketing
of the spimach crop of the Walla Wialla walley is
earlier than normal. 'rh. shipments have for

the most part been consigned to points within
the stats, llthouxh some have been sent o
Canada. g price is THe per box
of about 20 wunda of ..rirw:h and 35c per dozen
bunches for onioms, f. o. b. at shipping points

In discussing the early shipment of the spin-
ach crop from I.h.u section, Manager C. B. Auker
of the Walla Walla Gardeners’ association said:
““The outiook for all kinds of vegetables raised
here has not n brightetr in years. The mild
winter and dentiful minfall has jut the
omions, early Pabbage and spinach in splendid
condition."* o added that, burring asccidents,
cll oropa fro thia psection should be on the

market w'lilr hu baen known in yearsa
than the muuch ud ﬂr'l,'f green ondons amd are
not expected {or some weeks yet. Asparagus has
not as yet hegun to sprout u'ul gurdeners say
that nbarb will mt belin grow until the

rh
'l'h-' fw onlons is e
ported to he fl.l.linl wil.h the shipment of two
weak, because of “tramp's rm from

wers here say, Q
ficnity is llm ex

HERRIN & RHODES, INC.

“(Established 189€)
SEATTLE — PORTLAND — TAGOMA

The TUnited |

aside the law of |

erably more freadom, but it is prob-

in relisving the tense ition of country banks
and merchants and ectly of the city banks
wholesalers. In view, however, © vy
crops, there

Wool Contracts

Are Sought at
Price Advance

The fact that dealers are already
trying to contract the 1921 wool clip
at Pacifle Northwest with an advance
offered over the present market fis
an indication of the general better-
ments in the tome. Speculaters are
figuring upon the ‘placing of a big
tarifl on fleece.

DAIRY PRODUCTS
SHOWING CHANG

The second advance in the batter
market will oceur Mondsy with a
8-cent rise. The new price will be
50 cents at wholesale., Buterfat will
rise 8 cents also.

1

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 the
period.

The market for butter was perhaps the most
surprising to many, as few had expected an ad-
vance in the price at this period of the season,
especially as weather conditions on the coast
were sbnormally pre-spring. In the local mar-
ket there was an advance of 2¢ a pound in
both butter and butter fat, while Seaitle showed
a rise of Bc. The fact that the Puget Soumd
trade has got over its seasickness was pot 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 imstance, the reported reshipment of sev-
eral hundred thousand pounds of New Zealand
butter from Ban Francisco to
the ball rolling.

This was followed Ly a sharp ad
California price, which in turn forced@ghe Pa-
cific Northwest marketa to-a higher point. Re-
sumption of milk canning was also a, feature of
interest to the trade genersally.

Egg Prices Move Quickly

Prices lost rapidly¥ in the market for egms
during the week, with greatly increased offer-
ings. There was a drop in almost every
day in the week excent Friday and Saturday
Storage operations are promised on & =
during the coming week, while ag improvement
in the eastern situation caused prices here” to
steedy wsomewhat toward the closing of the

peripd.
Chickens Rather Scarcs

There was an actual scarcity of chickens in
the local market for the week. This caused
some {mprovement in the general tone, although
prices showed only fractional change. With
business conditions inclined to slowness, there
appeared Jess demand {rom consumers, which
made the shortage of new offerings less felt
thun would have been the case if business con-
ditions were better.

Chesse Market Strong .

Since the last advance of 8¢ a pound in the
cheess market, the tone of the trade has ined
instead of lost. Many were inclined at first to
believe that the advance was so error, but in
this they were misled, because thére is am acute
shortage of good cheese and prices are not only
well maintained, but there is not enough stock
to fill requirements.

Potato Situstion Is Quist

Quiet tone was shown in the market for po-
tatoes  during the week. There was some car-
lond business reported with California, but eon-
sidering the season, it was of nominal charscter,
Prices are low, but the present duliness in the
shipping aprears to be less the result of price
than the fact that real gquality potatoes are ab-
sent. Much of the stock has developed blight.

Onions Continue Lifeless

There was not enough deing in the onmicn
| market to change the price during the week.
| Business was of the same lifeless mature as dur-
lmn preceding weeks.
Weather Affects Meals

Owing to the milder weather, as well as the
apéning o! the Lenten season, thers Was a smaller
demand for country killed meats during the
week. Hogs especially suffered from this condi-
tion and at times weal showed less demand, even
umuxh &t the week-end the situation was ‘favor-

Hop Demand Falr
Fair demand i5 again showing for hops, but
prices appear unchanged for the treek with the
bulk of the good stuff ruling at 20 @ 22
pound. No contract business is reported.

Farm Wage Placed
At $40 a Month

Maro, Feb, 12 -—Tho S8herman County Farm
Bureau labor committee met in joint session with
the executive committes of the fann burean
here to decide upon a wage scale for spring
work. lLetters were in the hands of this com-
mitire from the farm bureaus of Easterm Ore-
ot and Washington indicating the prices which
the farmers in this section expect to pay this
wpring. Replies were also received from em-
ployment sgencies of Portland and Spokane ip-
dicating the wage which thoy considered fair
for this class of labor.

Baaed o Lthese averages the fellowing wages
ware sot: $40 per month and boarl for com-
mon jheip; $4 per day and board for tractor op-
eratofs; $30 per month for cooks: $65 to 870
per month for married men  These ‘wages obm-
pare wary favorably with those awsilable  for
other classes of work, as it is understood that
$3.50 will be tho going wage here for road work,
s dojlar being taken off this for board and the
aversige working month will average around 22
days, The severe slump in the price of whest
| will make it necessary for many of the farme
to handle ms much of the spring: work without
additional help =28 pomible.

French Bonds

vaject to prior sale and advance
in price, we offer

PARIS ORLEANS RAILROAD
COMPANY

%Bonds

J the market or approximately

in the

= pmeives

50 to §70 r 1000 franes. Nor-
al valone, $193. Denomiastion 1000
nes each, '

“The principdl and fnterest of these
Bonds are secured to the Company
y the guaranty of the French gov-
Tnment and 2are exempted from
I'rench taxes to American holders.

'$ Detail information fur- g
4 nished upom request.

H E. WILLS COMPANY

Forelgn Bonds
!  300-2 HENRY BUILDING
Phone Bdwy. 1011 Portiand, Or.

Australis started

IJ.-. S. GERT IHIIMES

Thirteen Issues Will Mature Be-
~ tween March 15 and De-
cember 15.

The United States government has
outstanding at present certificates of
indebtedness amounting to $2,481,-
159,500. There are 13 issues matur-
ing between March 15 and Decem-
Jber 15. Interest ranges from 4%
per cent to 6 per cent.

A total of $1,143,723,600 worth of these
certificates. carry the 6 per cent rate.
With the tendancy of money rateas down-
ward, it is expected that the government
will shade the rate on future offerings.
The two issues, prior to the one an-
nounced, February 10, bearing 5%% per

cent interest, carried interest of 53% and
cent _and 5% per cent, and 5% and 6
per dent.

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 OF INDEBTEDNESS
Maturity Rate Class Amount 8ol
3 4 Tax $201.370,500
Tax T4.278,000
Tax 106,801,500
X Tax !.!4.25.!.500
015 loan 118,660,000
5% Loan 232,124,000
..8 Tax 242.517.00$
.0 % Tax 188,128,000
. .03 Tax 100,000,000
g _lr.unn 1357.024.!'-“0
- =% ax 41,094,500
Oct. 15..... 0% L.oan 182,026,500
Dec. 15....... 6 Tax 401,557,500
OBl it vt A $2.381,159,500

Big Copper Deal Is
Swung to Relieve
Prodicing Firms

To relieve the copper situation in the
United States the Copper Export asso-
ciation, Inc., has purchased from the
prineipal copper producing companies of
the 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 the
public 2 loan secured by the purchase
valué of 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, 1822, to Feb-
ruary 15, 1925. The notes are offcred,
according to maturity, at prices to yield
from 8 per cent to 8.30 per_ cent.

Several local invastment nkers 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
fall in commodity prices and signs of a
slightly easier tone in money rates. The
market had 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 grade* bonds will advance fur-
ther in response to the natural broad-
ening demand from the investing public.
Captains of industry have Ilately ex-

pressed thejr judgment that the worst
of the ligquidation i{s over and that the
country is headed for better business

and moderate trade revival
e e e ———

We Own and Offer

Harney County, Oregon,
School District No. 1
6% Bonds
Due July 1, 1326

Denomination $500
Price: 100 to Yield 6%

Chouteau County,. Montana,
School Dhtrict No. 10
5% Bonds

Due June 1, 1925
Denomination §500

Price: 96.23 to Yield 6%
Cn

of Portland, Orqon
lnym-mt Bonds

Dl.ted January 1, 1921
Denominations $500 and $1000

Price: 101 to Yield 5.809%

Western Bond &
Mortgage Co.

Ground Floor
of Trade Bldg.
Main 113

80 Fourth St.

' We offer our allotment of

CopperExportAss’n, Inc.
8% Gold Notes
Yielding 8%

to 8.30%

Ask for Details

“OVER2 BILLIONS

“capital as heretofore

Local Banks Show
Gain Over Seattle's

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 Of Se-
attle by $2,907,240. The total clear-
Ings of the local banks amounted to
$44,930,612, against $42,023,372, the
amount registered by the BSeattle
banks. . £

p.R L &P, OFFERS
EMPLOYES NOTES

Two Thousand Eight Hundred on
Payroll Will Buy lIssues on
Easy Payments.

Employes of the Portland Rall-
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 3100 and will
bear interest at the rate of 8§ per cent

per annum, payable semi-annually, The
issue Is dated March 1, 1921, and the
notes will mature March 1, 1926. An

easy payment plan has been devised lo
enhance wide distribution.

EMPLOYES GET CHANCE

The purpose in offering securities of
the corporation to small investors in
Portland and Oregon, rather than seek
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 on December 31, 1920, $35.-
830,500 ; first preferred cumulative 6 per
cent sl.ock $5.000,000 ; second preferred
stock, 35000000 common stock, $15.000,-

. of which 75 per cent, or $11,250,000,
had beqn paid.
EARNINGS ARE GIVEN

Earnings and expenses for the 12
months ending December 31, are shown
as follows: Gross umlm $9.664.615;
operating expenses and taxes, $8,031,311;
depreciation, $717,386; net earnings, §$2.-
815,918 ; fixed chmta-. including inter-
est on honda. $2,104,459 ; leaving a sur-
plus for the 12 month period of $711.439.

It is pointed out that the surplus for
1920 was nearly nine times the annual
interest charge on the $1,000.000 of notes
now offered.

The company owns and operates five
hydro-electric plants with total elec-
trical generating capacity of 114,783
horse power, connected by a system of
more than 400 miles of ' high-tension
transmission lines, serving more than
54,000 consumers. It owns and operates
186 miles of street railway track in the
city of Portland and operates 11 addi-
tional miles of track in the ¢l 144
miles of interurban electric llnu?; Ore-
gon and owns and operates a gas plant
at Salem.

2500 ON PAYROLL
The mmplny has nearly zm em-

.
ssUes

Dated January 1, 1921

Yielding

We recommend these

FIFTH AND STARK STREETS
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i We Offer Our Allotment of

$40,000,000

Copper Export

F'eb. 15 1921

cents per pound Pamt ot
the largest copper prod
=

8.00% to

NN N A N NN N A AN AN AN AN AN N

ployes and a.ml.mnw '
pajd out In wages and sals
1920. the year the
spent more than $1.000.000 ‘wi
llad merchants for mmﬂﬁ
No large extehsion of the
street car lines or power
ticipated, fccording to
pose of the §1,000,000 m
being to meet expanding req
the district served, by imp
renewal of facilities.

Sale of the nole jssue W
charge of A. C. McMicken, 1
will be offered at par and
terest, withont commission, by
Portland banks and by the Title l.
company, trustée and transfer
the issue. "'
The notes are redeemable, in whole .
in part, on any interest date ut &
pmlum ranging from 102% on Marol
1922, to 100% on September 1, l]ﬁ.'
chm of the notes will be open
public Tuesday mmlnl-

Railroad Builder
Buys Medford Bon

Spokane, Wash, Feb. 12.—An
$1,250,000 of Medford, Or,, b
trict bonds have
Patrick Waelch, wel
bullder of Spokane, o is M
Rogue River Valley (Janal comp
Oregon. The bonds chrry 6 per ¢ 4,
terest and mature { annually, ¥
1961. The price ix ‘re
considering the state of the
for some Lima past. Welch \1
bidder at the sale which was m
having been advertised for 80 da;

Credit Men Plan
Valentine Par

The Portland Assoclation of
Men will hold a Valentine m
Tuesday evening and dancing pa
the crystal dining room of
hotel. John K. Gratke will
speaker, nkmx as his subject "'l;!pl—
Exposition.” Vocal and
Iaq.uons -nill bo rendered. |
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Wo offer the unsold balance of our participation in the new |
$800,000 £
Portland Gas & Coke Compw

F!RSTUENANDGMALMORM?%W

Redeemable at premiums up to 107 %4, according to

PRICE 95 AND INTEREST

For details, call, phone or writs g

Clark, Kendall & Co., Inc,

8% Secured Gold Notes

Denomination $1000

These Notes will be secured by 400,000,000 pounds of refined ¢
g-lnclpll and lnurntm
the United Btgtn. []

Price to Yield

RALPH SCHNEELOCH En
ECEER

D-.J-m l? __

7 1

bonds for investment

PORTLAND, m

Association Ir
e ;2-

(4

to $10,000.

We have ready for immediate delivery farm loils u Pl




