. probable adoption as a measure de-

by

.' j .:'
g

_covering the proposal that the city

‘\

. mulating this plan cannot rest on the as-

~ council they have done their full duty

: r"uhllc campalgn for économy., because

“4ce that causes tax Increases, Members
e —

‘Mayor Baker has filed for consid-
eration by the city council, and Its

fining its policy, & communication

government shall pledge itself to no
w in taxation for the next
three years. The communication

gays:

The council of the city of Portland is
in receipt of copies of resolutions adopt-
d by the Portland Realty board urging

& the council, In eommon with the
other tax levying bodles of Multnomah
eounty, lme that no increase in taxa-
tion shall levied during the ensulng

yea

utions find the members

of the eity council In a receptive mood,
the members will unanimously sup-

" port such a program provided it has the
real sanction of the public, which, after
11, i= the conlrolllng factor in the mat-
&t of taxation. The organizations for-

sumption that by resolving to the city

and there is nothing further for them
fo do, It is necessary that these or-
ganizations now promote an intensive

f= the public demand for improve-

menis, betterments and increased serv-

——
‘I'M NSPORTATION

I" Yorl—Cllrbolrt—ﬁmlﬂl.- pion
OLYMPIC .May 14 June Juns 25
June 1 July 0 Aug. 8

New York—Lilverpool
May 14 June 11 July 9
..m:zs June 25 July 23

N. Y.-Boston-Azores-Gibraltar-
- Naples-Genoa
 CHETIC ...

Plllml lb——!.lnr’oo!
mmmp' y28 Jaly 2 Aug. @

AHEIIIBAN LINE—RED STAR LINE

- Pl olu. Eherhn- Ant
g mr" May 14 dune 18 duly o
Ih: 21 June 25 July 30
...Juae 1 July 2 Aug, 8
June 11 July 18 Aug. 20
after May 28)
June 16 July 28 Sep.

WHITE STAR—DOMINION

Mo lmu—tho—Lm 1
E ll" Y ale May 14 June 25 Aug. 6

"May 21 June 18 July 18

June 4 July 2 July 30

llumunn.l lom-m- lmn Co.,
tickets -ul

are merely

he other
the clea.ring houu for t.ha public.

PLAN IS LOCAL

three m
before gol nhesd with the Dl
vise themselves of exhﬂn&
prospective conditions which might have
a vita] bearing on the subject,

In the first place the ciirtailment pro-
gra.rn an can only apply tlo a
the governmentlal agencies or a

t of the tax-levying jes. The state
islature at (ts recent neaslan flxred
expendnum for state s for

lhe next two years at a figure rz in ad-
vance of the figures for the last two
years. This cannot be undone. The leg-
istature Increased expenditures for state
departments about 31,000,000 a year and
even went so far as to make direct ap-
propriations of about $364.000 more than
the state departments asked for in the
first place. It may be seen, therefore,
that curtallment now ashed must apply
to our local affairs, as state taxes musi
increase to meet the action of the leg-
islature,

There has been clamor al tax-paying
time -for retrenchment and curtaillment,
but it has been followed invariably by

blic clamor for:public improvements,

etterments, increasad service, ete. The
two p!aun—-retrtnchnm and improve-
ment—cannot o jerate nl the same time.
We cannot spend -and sti]l have.

SERVICE COST GAINS
Kwverybody knows that the last three
years have seen tremendous advances in
the cost of all things entering into serv-
ice. Speaking now of municipal affairs,
the city has not kert pace with progress
because the general municipal service on
the basls of population and area is not
now what it was before the war. While
overnment costs more now than it
'fu-n the increase has been due to
thn ahnormal conditions, and not to any
mad era of spending. As a matter of

s to

' fact, the city has been hampered in many

Lhinga for lack of funds.

In the resolutions which I have read
stress is laid on general development of
the city and encouraging industry and
commerce by guaranteolnf investors that
they are safe from any increased taxa-
tion. - Uphelding of a city and general
progress in industry, building and com-
merce do not lend themselves to curtail-
ment in munleipal service. The munlici-
;:l"l with its various forms of com-

ty service, must keep pace with
progress, or that service becomes inade-
quate, and inadequate fire protection,
police protection, sanitary protection and
the other protection and service fur-
nished by Lthe cll‘v does more to drive
away industry and progress than does the
prospect of a slight tax increase. We
cannot grow as a city and retrench in
service,
INCEEASE UNNECESSARY

Personally 1 do not believe any in-
crease In laxation for municipal expenses
will be necessary in the next three “vears.
The declining cost of things entering
into. the cost of giving service probably
will take care of necessary increased
gervice as the city grows, but there is

| no guarantee to this, and it s a question

whether the people of the city want to
=ay that regardless of what happens
here they stand against establishing any
public service additional to what we
have at this time.

Looking into the subject of local con-
ditions in some detall, it might be well
to note that federal statistics show that
in 1919 (the latest government statistics)
only one city of, Portland's size or
larger spent less for police protection,
and for fire protection Portland's per
caplta expenditure was under the aver-
age of large cities. Portland spent less
in 1919 for conservation of public health
than any other large city. Portland’s
costs for garbage disposal were ' ex-
tremely low, while for park operation
and maintenance FPortland was well un-
der theg average.

These things as applied to the various
branches of our local service do not
indicate extravagance or excess service.
This being the case, are weé prepared
now to say that regardless of conditions

we Will pledge ourselves not to Increase

- NEW THROUGH

Passenger and Freight Serviee to

SAN FRANCISCO, LOS ANGELES AND
!iﬁlri.[)lli(i()
Sailing From Portland, S P. M. '

SS. Adm. E May 20—SS.
REGULAR SATLINGS ;nznr rnuusre ';;?{;3;{,27
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,’1
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May 12—+SS. Cr
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**Freight and Passeugers

FOR FULL INFORMATION APPLY TO
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Hu-' Kong, Manila,
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June 18
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s.June 19 /S, 8, A
For Further
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North Atlantic and Western 8.8
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Matne, Philadelphia, Hoston
Oregon, ttle and Tacoma .v'::
Co.'s 8800-ton

WESTBO
UND

From From
Portland, Hlin. Boston  Phila
creea. . MBRY June 1 Jume 7
.Ju- I! Jume 15 June 22
28 July 1 July 7
ADpDly to

FPhone Maln s*S)

NOTICE of CHANGE of SCHEDULE

storia Boats

Night Seﬂnea, Str. Lurline Mad
Beginning Monday, May :,n;lszl i

'LEAVE PORTLAND,
L LEAVE ASTORIA,

7:30 P.
6:00!’“.

}-Fa're $2

tio plmc in in-
creasing taxes. ther would they like
to make a ahowin; for t.hem.elvu by re-
ducing l:.hua. tt':i'ltc ltl mnmfbemdone as
long as the elamors for prove-
me:t.- and qb‘:ztunnenta and increased
service, for the public and not the council
runs the city. And what applies to the
ci : applies to other governmental
e
Let me ask that your organization give
full study to existing and prospective
condition® so that all will know before
taking final definite action just what
such & move will mean. We domnol want
to tie our hands or make any promises
that we will regret or that we cannot
ecarry out.

| NEW CORPORATIONS

L

Salem, May 7.—The Union Theatre
company of Portland, capitalized at
$80,000, filed articles of incorporation
with the state corporation department
here Friday. The incorporators are M.
Pallay, Eugene Blazier and 1. Leeser
Cohen’’

The Hall Manufacturing company of
Portland filed a certiflcate showing an
increase In capitalization from $5000 to

$50,000.

Olympia, Wash., May 7.—Five com-
panies with a total capitalization of
$662,000 have filed articles of incorpora-
tion with J. Grant Hinkle, secretary of
state, as follows:

Barnhard’'s Vegetable Beverage Man-
ufacturing company of Nooksack; capi-
tal stock, $500,000; incorporators, Her-
man and C. M. Barnhard.

The Enterprise Foundry company of
Tacoma; capital stock, $10,000; incor-
porators, George and Edith Bates.

The Olympia Fir Lumber company of
Olympia ;: capital stock, $40,000; incqr-
porators, Robin Adair, M, L. Sorber and
J. 1. Benson.

Malhaur Land company of Vancouver;
capital ~ stock, $100,000: incorporators,
H. M. Cake, H. G. Gréee and W. B8
Short. .

Wenatchee-Chewawa Irrigation com-
pany of Wenatchee ; capital stock, $12.-
000 ; incorporators, F. E. Knapp, C. A.
Leedyy, F. W. Bhultz and W, D. Shultz.

STOCK,
. TOPICS 3

Goodyear Tire to readjust tire prices.

Chicago Federal Heserve reduces re-
discount rate from 7 to 6%.

——

Bradstreet's reviews constructive ac-
tors during week on basis condition in-
cluding reduction in rediscount rates.
Steel wage reduction, stronger market
for foreign exchange and vastly improved
rallway earnings for March, latter taken
as sign that reestablished prices are now
beginning to be discounited.

Dun’s reports 312 failures in United
States this week, 330 previous week and
133 year ago, while Bradstreet’'s places
total at 277 versus I51 last week and 113
in 18%20.

SHORT TERM NOTES
(Quotations furnisbed by Clark, EKendall &
Co,, Inc.)
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FOREIGN EXCHANGE RATES
Correcled daily by the foreign exchange de-
pariment of the United BStates National bank.
Quotations below, except the pound sterling,
are quoted on the basis of 100 unita foreign
currency.
Opening pominal rvstes on bank
Cable

Draft
London— Checks, Transfers,
Lbs sterling. 8§ 3.807% § 23.98
Paris—France. B.35 ®.36
llerlm——Hnt.n 1.52 1.52
. h.0o 5.10
68.10

6.05
18.10 18.15
15.42

15.37

23.85

B2.T5
Japun— 48 50
‘!hln:‘hm—-Tl:h 88.50

23.40

53.00
45.00
70.00

Cu rl'!rlr'r

STUDEBAER TOC
S A WEAK FEATURE

New York, May 7—(I. N. 8.)—The
stock market closed irregular today. The
market showed an irregular tone
throughout the last hour, rallles oc-
curring In some lssues on short cover-
ing, while other stocks made new low
prices for the day in the last few min-
utes,

Steel, aflter selling up to 8534, yielded
again to 851, and changes in the other
steel issues were equally small. Bald-
w'n rallied pearly 1 pBint to 91%. The
motors were heavy, Studebaker falling

to a new low price of 8687. Mexican Pe-
troleum held arouna I153%.

Government bonds unchanged,
and other bonds steady.

Total sales today, 4302
bonds, $5,962,000, f

Total sales stocks for the week, 5,976,-
800 shares; bonds, $67,954,000.

Price movements continusd mized
ppening of the stock market today,
being particularly weak, while the
were again in demand at advancing prices,

Studebaker dropped 1% to 87 %, Chandler
1% to B0 % . Pierce Arrow 1% to 38. Ameri-
can Tobscco sold up 1% to 1273% and United
Hetail Stores and Tobacco Products made frac-
tional improvements. Mexican Petroleum yielded
nearly 2 points to 168%. Houston 0Oil, how-
ever, rome over 1 point to B3 M and moderate
gains wers made by Pan-American Pe
and Bineclair.

Steel common shaded off slightly to
Other steel shares were fractionally lower.
eral Asphalt fell over 1 point to 75 %.
rails declined fractionally,

Furnithed by Overbeck & Cooke Co.,
of Trade building :
Salen. | NTOCK.
200|Adams Express
. |Advance Rum.
Agr. Chem_
Ajax Rubber. . .
Alaska Gold
|Alaska Junesau
Allls Chaliners ...
Am. Beet Sugar..

rallway

ghares ;

at the

85%.
Gen-
Thae

il

THigh. | Low.

- -0
FREEE
= B3 e e
a3 =t
FFPEFE Fe

g‘-v:nh-b TR Ty ]
o

FFees

HENE~G00 Oalmm=On-
ES

dn

""Oﬁta\m Snfeu Razor. ,
300/Am, Ship & Com.
T00)Am. Smelter . -
pid,

. Steel

..-
e
-103
¥

¥
>
" FF

o=

"

71
107 % (108
126 |126%
124 14 1124

Y

2700|Am. Wool
200/Am. W. P.,

400 ALl Coast Lu‘n

000|AtL Gull. & W. I
18800 Baldwin Loco. ..

400|Balto. & Ohio
2400 Beth. Steel "'B"

Z00B, R. T.

lnutta C.

300 Butte & Sup

400|Caddo Uil

lOUpl'aliI’. Packing .

bt e D 00
0 ol s s B0 S
e e 0

HWOOI -
PR b S

e O
O e
wOFEE

-
GRMH AR LR EADHOR -3t

ZADSW Pl Dildd s el o= DD

5on|l‘amd.lln Pac.
1600|Cent. Leather ....
T00Cerro De Pasco. ..
1400) i*hundl-er llotor siad
100 (
5001( hi r;

L I

TaS=smw
PER REFEE FFESESE & PMEFE

REPES

Chi. .
1200/Chih Cop.
400,Chino

-
"
e

SRR T
M
I A L

1=
FEFRE

.
3

T hDa AL

PEEET, wEF FEEreae
3050013 1313

200{Colo. Southern .
B00|Col. (ias & Elee. . .
2400|Columbia Graph. ..
1000, Con. Gas
300Conn i
|Contl, Can
|Contl Candy
600|{Corm Prod. ..
6500|Cosden Oil .
400(C. N I & P
W e
; & P"B p!d'
1800, Crucible
|Crucible pfd
500 Cube Cane
4400|Cuban Am. Sugar. .|
600(Del. & Hudson. , ../
-N.I()]Ik'umo llinﬂ
200/, & R
200iD. & R, G,
1200  Endicott Johnson .

gﬂmeunau—

Rl MR
GRS XD =1t
FORREFR FERE

=103 89 =)

FEER=2W .
AT ta=iin. .
a2
™

LIt
e SSa-
-

WEEE

—maqm-.-aho- -2
* FderEsdd @

1st Officer ...$193
2d Officer ....3%170
3d Officer ....$150

g o s $80

Oiler
men .....-$52.50

Men Wanted!

Licensed Officers and Engineers

Also Men for Our
Merchant Marine

Efficient marine men who stand by Shipping
Board wvessels and those accepting employment
will be accorded every consideration in the future.

Wage Scale for 8000-Ton Steamer

Chief Engineer $285
1st Asst. Engr. .$195
2d Asst. Engr..$170
3d Asst. Engr. .$150
Deck Enginecer.. .$85
ek A PR T
Watertender ... .$80

Fireman .......$75
Wiper .........$68
Chief Steward . .$120
Chief Cook ...$100
2d Cook .......$80
Cook's Mate ...$65
Messman . .....$70

SEA SERVICE BUREAU
U. S. SHIPPING BOARD
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OF BETTER VOLUME

Business developments in the
packing industry during the month
of April showed some improvement.
One of the most hopeful signs was
a revival of buying for export ac-
count. Both meat and fats figured
in the month's export business and
that fact has given rise to the hope
that a continually broadening mar-
ket will be reopened in England and
on the continent. The stocks of
meat which some foreign govern-
ments have had in large quantities
now are being digested freely, and
their movement into trade channels
is bringing about a condition which
will undoupledly lead to strength-
ened demand in the very near future,
says Armour & Co,

Production of packing house products
was continued on & greatly curtalled
scaje. Operating expenses remained dis-
proportionately high in spite of measures
that have been taken to bring about their
adequate reduction. During the latter
part of the month the demand for both
beef and pork was maintained with con-
siderable strength—beef being encourag-
ingly active for the first time in several
months,

It is not to be presumed that busi-
ness conditions generally have not had
a great deal of effect upon the packing
industry. The increased. number of
mercantile failures during the month,
together with the increase Iin idleness
and the decrease in the earning ower of
2 great many workers, all have been
very pertinent factors in slowing up the
sale of al commodities. The lessened
volume of bank clearings, afler proper
deductions for income tax paymenis are
made, plainly shows the decreased. pur-
chasing power, or decreased willingness
to buy. of the nation. There are still a
half million idle freight cars, an elo-
quent witness to the stagnation of pro-
duction along the line, and the prices of
some essential commodities apparently
have yet to take reductions befora pro-
duection of manufactured articles can be
sugmented in adequate and profitable
degree. All of these are among  the
things that point to a continuance of the
present level to which business opera-
tions have fallen.

On the other hand. there are signs that
scem to hold more hope for the future,
though as yet they are more or less
superficial in nature. A settlement of
the German reparation matler, whether
it be considered a satisfactory one or
not by all parties concerned, will go
far toward the establishment of a basis
on which trading with that country may
be renewed. The attitude of the new
administration toward business, and its
patent desire to bring about a condition
whereby business will be able to stand
on its own merits, is doing much to re-
store confidence of producers. The ef-
fective manner in which the administra-
tion has begun to function, which was
especially disclosed during this month.
was one of the most encouraging signs
that were evident in the last 30-day per-
fod. Some of the measures which Presi-
dent Harding had Initiated, particualrly
the readjustment of the railroad situa-
tion, will give an added degree of confi-
denceé to business generally. The slow
but sure liquidation of loans by the fed-
eral reserve bank, with the consequent
increase in the ratio of net deposits to
loans and discounts, is tending to ease
the money market so that investments
may be rejuvenated.

The reduction of steel prices an-
nounced by the United States Steel cor-
poration during April, and similar reduc-
tions, though small in themselves, in the
prices of other bullding materials, all
have added a firmer undertone to busi-
ness operations, though the degree of
that firmness cannot yet be measured.
There still Is a disparity in the relativ-
ity of the liquidation processes that have
been carried on by many [ndustries. In
other words, the egquillbrium which would
enable every business to pull together
has not vet been reached. There are so
many Industries still struggling to main-
tain thelr balance that they are unable
to add their strength to that of those
who are trying to turn the wheel of
progress. It means that the entire busi-
nesa structure of the nation became top-
heavy during the war, with overhead
operating expenses that are very slow
to be liquidated. Many of them built
up machinery that was based on an
effort to satisfy the great demand that
was caused by the artificial stimulation
of war. That demand was not an eco-
nomically sound one, as has since been

demonstrated, and it is extremely doubt-
ful that its strength again will be mani-

|
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Place YOUR Insurance i

Synorsis nf the Annual Btatemsnt of the
CONTINENTAL CASUALTY COMPANY
of Hammond, the state of Indiana, on the
thirty-first day of Decembsr, 1920, made to the
insurance commissioner of the state of Oregon,

of the Annual Statement
U‘\'I"I"ED BTATES RRANCH oOF T'lfl; FH-
PLOYERE' LIABILITY ASSURANCE COR-
POH.A'I“!D"E LTD..

pursnant to law:
CAPITAL
Amount of capital stock paid up §

INCOME
Net premiums received during

700,000.00

$ 9,705,428.14

of in the Kinﬂhn of Great lﬂhh
and ‘!uhunl on the 81st day of December, 1820,
made to the insurance commissioner of the stafe

of Oregen, pursuant to law:
CAPITAL
Statutory deposit

Net preminms m dmh‘ the
year - $235.970,461.84

943,136.28

200,000.00

fromm olher rources re- .

$10,103,541.80
DISBURSEMENTS
g e Frrni :ah;ei%-::c 3.088,020.00
72,000.00
2,000,416.44
270,728.84
737.587.37
m
Ve of fu) ostats owesd (T8 = 75.000.00

Yalue of stocks and bonds owned
it ke » 2,525,615.00
1.921.345.00

‘267.887.17
2,178,650.21
861,082.29

(‘.ubinhnnhnndoahn:ﬂ

?tmhminmn!anlhﬂhn
written since Bept. 30, 1920.

Interest and rents due and
crued and other amets..

85.231.38

Total income $26,0485,829.43
Nt Joms eid S B uat
t year in-
© chding sdjustment ex) .$10,874.2790.49

chading adjustment expenses.
Commissions and
6,5808.872.37

Taxes, lictnses lnd fees paid dur-
ing the year 883,124 .48
Amount of all other expenditures 4, 6785.068.43

Total " expenditures 323.988.345.75
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SHOWING A GAIN

Washington, D. C.,, May 7.—The
railroad situation is showing =a
marked improvement. Preliminary
reports just received from 181 rail-
roads, representing 220,000 miles of
line, or about 80 per cent of the
rallroads of the country, show a net
income for March of approximately
$28,000,000 against a deficit of $7,.-
000,000 in February. The {igures
for April, it is declared, will make
even a better showing than those
for March., In January the railroads
showed a net income of $3,000,000.

Under the apportionmeht figured at
the time when rates were Increased so
as the give the railroads an earning
capacity equal to 6 per cent dividends
the roads reporting for March should
have earned $81,000,000, The net income
of $28,000,000 therefore shows about one-
third of the estimated income was real-
ized. The improved showing for March
indicates that the rallroads of the coun-
try are getting their expenses somewhat
in hand, due to lay-offs and other re-
ductions in operating costs. Traffic also
has shown an improvement. This Is
especially true of the forecast reports
for April. No better indication of the
passing of the industrial depression is
to be obtained than the improved reports
from railroads.
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PACIFIC COAST BANK STATEMENT

land Banks
Clearings— This Week
Monday ... l 5,428,800.62

Tu .. 5,824.818.10

Wedne d.y e | A AN GRS GS
'!'hluwk, i e 4 0“.3.7 a8
Friday 020 485 8%
.Gh? a31.02

«..820,044.558.84

f Ago
5 ll !m R44.858
n l‘llm ST T
-3.508 805, i3
$35,368,086.41

Spokane Banks
Clearings Satunday
Balances Saturday

$ 147657700
543.050.00

Ulearings Satunlay
Balances Saturday

Tacoma Banks
Clearings Satuniay . .
Balances Saturdsy

San Franclico Ban
Clearings Saturday

$ 3.904,010.00
581,047.00

530,059,800
50.202.00

ks

$17.400,000.00

Banks
$11.5331,770.00

Sterhn Goes
To a New ark
At Week’s End

New I‘orl. M.y T—iU. P.)—For-
elgn exchange closed strong. Sterling
reasched a new high since April a year
ago, being quoted at 3.59%. Frames
were 0881, lire .0414, marks .0152%,

Los
Cleanngs Saturday

Canadian dollars 9012, kronen 1807,

76.,200.59 |
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called Fdge act,” he said,
HARDING BENDS xmda}l—
*The Fdge act provides
largement of the American
tem, making It possible to
abroad on the same bpsly |
rossible at home.” }
A letter from President M
read at the banquet NM
After expressing his
Leing able to attend u:-
Hurding went on lo say:
“I fol that the s.m’.
Trade council has done a var
work and that its oppomul
fulness are constantly Inc
of the changing conditlo
international trade every
"It is gratifying to know that
tion of our new commercial r
the world is becoming very
tablished and that organize
your own are doing much to sp
further. - ) by
COST TOO HIGH
“The new relation of Am 1o the
commercial world since we -
come a great creditor
-debtor natlon, Involves new j '
view of the expansion of m
and I know thut those *l;i
the matters that your Cley
vention will give the. M
and helpful considerntion.™
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been reduced to pre-war Mm
ever, no readiustment can be
without reduction of cosls
transportation, bath. for dol
export shipment. i
The following American mllsiﬁlh
icy was outlined :
1. Relention of governmonl-owni
until such time as they oun be s
vantageously,
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2, Ships which cannot be : :i.N
a bare boat basis or time ah.ﬁip i
be lald up pending revival of world ¢

merce, B )
of line= not
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3. Maintenance
by freight offered should be ¢

4. Shipping laws reguirin
on American vessels shou

5. Amerioan shippers lhxml’d
erence to American

8. Combined pnssenger and
service between the United S
its possesalons and forelgn w
be maintained.
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‘Olympla, Wash., May 7.—-’@
ending April 30, the b
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cording to the report
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Amquat of Capital stook paid up.§ 150,000.00
INCOME
Net mn.htnl received during the
................. 31, 02. 597.78
!u.-uut. !‘Idmlll and rents re-
45,117.990
ceived during the yesr..... 150,358.20
Total income $2.125,064.04
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