LIDATI

* EXPANSION T0 BE
BUSINESS SLOGAN

Many Firms to Depend on Com-
binations to Meet Competition
in Certain Territory.

By Juck 7&
Apecial Correspondent The Journal
New York, Jan. T.—Business has learned that
- oy more ways of killing & ost than chok-
B with batter, Two methods of disposing
some of the troubles that haress business
en will be through comsolidation and diffusion
of e and (hose methods will be ex-
wely during the coming year. Thia]
yoar ol 1923 will be one of mergers. Business
renmived within the Jast 24 hours
= snmiatakably that many of these are well
. om the wuy o completion.
These consolidethms sid erjmnsions are besed
o seund principle of reduction of emts in over-
Bead, ige production, and ia distribution, as &
meams of meeting competition and & lower lovel
of priess. Comcorns with nationsl markets are
Bolk waiting for reduction in (reight rates nor
arw they ywelding the llekls 0 compeliton mord
sdrantageusly | laced
¢ OONSOLIDATION PLANNED

They are arranging fto put themselves on an

ogual fooling through cunsolidation with other

s Sumpaniss sdjscent L Uiese felds by the crwe-

" then of plants in widely separated sectiona, which
will produce Liks resulta

These tendencies are sspecially prominent in

the irom and stegl industries T Jonm &

company, obe of the largest inde-

, Is preparing to erect & plant at Ham-

mlﬁ.. o mest compstition in the Chicago
and will operute a fleot of river craft
: equaliss freight rates to Soulhern markels.
3 f indepeadetta are working on a com-
Moation which will give thew plants in flelds
far rempved frowm Lheir present locstiona,
TREND TO REQULATION

The geners] trend toward regulation is scarce
Iy less noticeabis in other lines, Sirong banks
and busipes louses are absorbing concerna of
besor stabllity not to stifle competition, but to
avokl commercial disasters detrimental to busd
Bew a8 whole, The day of widegread bgnk
and business failures s fast passing, for ex

has shown that wouch disruptions e

eonfidence sre only slightly less detn-
mental Lo Lthose who woulher e storm than W
Mume who go under

b Throaghout the country, thermfore, bolkling
k Sempunies are being formed to take over soumd
bt mon-liguid sseta of ooncerns in doubtful
Positions, paying sech concerns the cash and
managing the asssets until they can be realloed
sdvantageoualy, Thia & relieving banks
Pasinvess  Botases of burdets which, while of
Wndoubled walue, would hamper Lhem al every
sep Lowsnd business rebabllitation. Comgpanies
., Spemling ochain stores are expanding and some
* i abworbing smaller coocerns i whols or o
LOWER RENTS PREDICTED

B Vital sssistapee*in cutting individual and com
y Bamial averhead b coming through widempread
; Wvival in bulMling operations, which give amur
» onow of the reduction of high renta, one of the
y  ehiel averbhesd tema [lotels In buying centers
' are orowded with buyers {ur petall establishments,
o whik many of these are looking [or goods
for annual ‘salen’’ the spring limes are atimsclng

-.‘-- v

. mere and more attenlion

i The conl sltmation, which has beem one of
v Wbe dart wpots of the business lirmament fur
o Manibe, b showing decided mprovement.  Prices

i are ot eapocied W sdvance, but eomts of pro
it ia felt, wHl bo elfectively reduced.
' enl of new @l Nelds and the bringing
» s of new wella givew promise of (Deressed o |
produotion thaoughout the jear
LUNBER DEMAND GOOD

lumber demand i many
sgual to production, and

sections s fully
in some cases exceods
Ao sleaily, and setivity om the increase

B market for wool i very strong snd e

* Indwiry las besn stabilised both

with regard
o priges for manwfeciured goods amd  respect

=, Yo wagm for tertils workers
Crop comdithons are bLrighter now than they

ErY M this Liome last year, and Lhe sitpalion
of the farmer b gfaduaily sssuming & more |
mhwertal wpecl.  Netter fnancing of crops seems
Phstionlly amured for the eoming crup sea
o T steady diminution of the stocks of
eopper In the country has led mine ownems to
for resumption f producton, and nearly
the normal force employed in the Michigan
apper ocoumiry are now st work preparing the
pigpertiss for active operalion, Automuoblde
mannlasturers are adding Lo Lheir pay rolls as »
move foward ecapacily prosfugtien, asmd vre com
panies are folluwing similar tactios 1o keep pace
with demand.

20,057 Mortgage
Loans Completed
By U.8.Land Bank

Fodersl lmnl bank

The f Spokang fully com
ﬂuﬂ. during the month of 'l\o--mb:-‘r, 439 fir
loass in sums sgwresating 51,041,300,

M make & twial of 20057 mortgage loans
:rbu.l by i to December 31, 1921, in the
amoust of BOD AX4 183, seconling o a !

Mport sued by Lhe hank In all, 41 401 loan

* aprboations bheve Leen fliwd with the bank ask
ng Tof lowns sguregating $131,401,.763 Many
of the applieations werr cancelinl or rejected
following ssaminations and investigations. sl &

4 lnrge perventage ol tlume artually closed were

-Tdd in sima s than applied for.

rem May 31, 1021, to Iwcember 81, the
Bpokane bank  completesd in full 2504 first
mortgages lomns In swne dgeregating 8 K4 7,400,

“. Bmd 1t W hoped and confidently belioved that
the bank will be erabled to coutinne canng for
Bew businews in [t dbotriet, sarh as will be shown
te be worihy i ansorderly, continuous and ays-
letuaile manner
Pemands continge to be greal and urgent.”
1 1 sy, “and the neesds of many ap
parenti; make them impatient and sl Limes un
reu Tt abondd be, I 1L I not, grberally
- d that federsl land banks are self
T g inditutions that have to pay for every-
g ey get and wee, including postage, sdentl
wally the same s private businesses.  They boe
- row motey [noen Akl pay interedt o the porsans
e whem they wll bomds to serure funds Lo b
e ftarmers at a slightly higlier rate They
T loaning agrerri~= 4 dopenad on  IDvests 1or
ouplial with whicll o do bisines. and tlureby
a inffloerced by Noctustions in the opn money
market lor the ame reasons that eawse the price
of government Donds Lo rise and fall

"The federnl lamd banks can conaider applica-

BMate Incurred legittmate  indebtednes

F"l..:."'i’.'."r'.:'.:.. b abligarican. thtwust
lomy LUme, low interes !w.r' ng. emsy mejhod
np»m amoriization cor‘mact, deigned to
‘Business Buildings
Gompleted at Pasco

. Waah
the new Model

il & B~
4

-

¢ AR S A

Jln '-'

The west room in
ke Ty

buikling has been wo far
pomgieted as to permit of 1 bel
the Empire Eiectric company. which yoate flay
moved from Ws former locktion on Fourth o reet,
sl room and resr of the bulkling will soon
be sompleted and these will he oecupled hy the
bakery The bullting s of ronerste with »
Premaed boich front, beimg one of the most hand-
> —u hnmru- buikdings In the city and utw
I the ! best Dusiness  section
l rnr ‘secn has added live substanu.
usiness Bulklings, the largest of which ws
Ba0 von n:v of the Pasco auto compan)
-cr- l oew Molel Bakory buflding «
pls-bhm shap, C, M Bafrs
e talloring establishment of W

Te1Ee"

Jaat

A ple Crop of Idaho
hows Blg Increase

December 10, a6 (netease of 100 per
sl thas Rricish (oh-h apples ars

the frowt amd
ﬂﬂvhm-rh!.n

-

NEW CASHIER NAMED
- FOR MARSHFIELD BANK

Reldar Bugge

MARSHFIELD BANK

Scandinavian-American Takes Qut

| ppimtion will be the same in

tams only through the mwdium of matiomal tarm
loan ssoviation., by aciual farmem pow defined
o be persons whow prineipal vocation s farm-
ing and whose prnciiwl revenne is defived from
agriculture fomrm ran be made only on flest
mortgage on farm lands, and following appraisals
A . Peporta, firt by & commitiee of the lacal
amociations and Iater by & fodersl appeaiser
The farm lcan et B ot Intended to
valldste uncollveted debts or o w'ford er
S A AW med e inFar morw debta, but
» . B afford eredit factiities 1o rea] farmers wha

for agwi |

ocomipied by l

arag |

:|Overbeck &

sason and 5000 during the 1921 ses |

NOW A NATIONAL

Federal Charter; Changes Name
to Coos Bay National.

Marmhfiolki, Or, Jan, 7. —The Scandinarvian-
Ameriean Rank of Marshficld has been con-
verted juto & national bank and has opensd for
businees under a pew pame, Coom Ray Natonal
Bank of Marshfield The capital stock has
bewr, incressed to §50.000 snd the new bank
has & surplus of $10.000 apd l.uu] Tesources
of more than $400,000

The officers who served u‘nd-r the old or-
the new bank
They are President, H. F. Willlamas: cashler,
Rewdar Bugge: amistant caschier. Joe F. Will-
nms, directars, L F Willlams, [. A. Liljeqvist
o' Portland, George E. Cook and James T
Brand

Casliier Bugse organized the Scandinavian-
American bank in Marshfield originally and
muich of the micoess of the institution was due
to hils efforta He wus emplored in several
o' the Jarge hanks of Eurvgw and befors com-
ing b Marchifeld wan foreign cxclunge teller in
the First National bank at Portland He is
reganled as & 'eonservative and progresive baoker
of wids experience.

R F. Williams,

the preddent, v one of the
rioneers in the

banking busness {n this section
# the state years he was
rotinerted  with an & Bennent
bank in Marsh'icld before tn ing made president
I the Brandinavian Ametlean bank.  Joe Wil

iams was xlwo Flanagan &
Bennett bank

Government Bond
Situation Improves,
Mellon Declares

formerly with the

Ry .l\mlrrw \\ Mellon
Secrotary ™ tho Treasary
The treasury has made substantial progress
In the refunding of the short dated debt and
has  already suceeeded In bringing about a
bottar distribution of the esrly matirities of
the debt About $700,000.000 of 1t Yictory
Liberty loan has been refunded into later ma-
turithe:, the: Vietory potms outstanding have been
reduced o about 23,500 000 000, and the
tremsury  certficatés oputtanding have been
brought down to about £2 000,000,000

With this better dis @bul on of the debt and
for

lower males money, the market prics of
Liberty bonds and \!-*1--'*3 notes have <hown
marksd lLnprovement during the jest monthe
Vietory notes are above par and Liberty bomds
are selling sbout 10 jeint; bighey than & year
mgn. Treaoury certificates, whic® last year the
government was welling at 0% per cent and
@ per rcent, lave now bern sld for 4% and
4% wper cent for simbar matyrities These de-
veloppuents are more encournning and  indieats

that the treasury <honk! be able to procesd ip

an orderly wiy and without undue disturbance
o bustnems with the great refund: ng operatd m!
that will he necesary in connection with the

\u:mn loan and other short dated debts nnr.
uaru!ini'

AL the mame time the sdministration has been
nhie m make =ubitantial ruts in governtaent ex
penditure and to reduce tazation.  The budget
syvlem has already pn nv-u] efleciive, and expendi-
tures will apparentiy

e about bmbi u Jiom less
for this year apnd for nex: year than was ex-
pecied & year agn, The tux lsw has been pe-
vised and dmplified. many bunlename taxes

have been meduced of repesied. gnd the burden
of taxation bas been cut by hundreds of milliors
of dollam,

The conference on  the ritation of arma-
ments has met and cla the intermational
situation and has pointed the way to the redne-
Lion ~1' mititary and w \!’I expenditures through-
Wit the worid There has becti recovery (rom
the oxtreme Ut :..nnr-.! { the foreign ex
vhanges amed dterling w again over $4. The war
has formally euded, most of the remainitig war
Teatrictons bave been L:fied, atd pence has been
formaliy declared A yrar which has seen this
mnch progres  towards the reestablishment of
bisines and induitsy on a8 peacetime Lasts,
through the operatim of natural forees snd with.
oul artificlal stimulation, justifies us, I believe,
i looking furward bogetully to the future,

Business Gha:nges

1
At Forest Grove
Foreat firove, Jan. 7 —IL. R. Reman! ha
sold ks bock store Lere to B F. White. He
will Way with the cencemn fur some time and
will proiably move 1o Portnd Alr. Bemand
piirchased the book store from Miss Emma Pen-
fiedd several years ago Wil lartin, wumntil
recontly o m:‘nu m the Schul'z matket and
¢hueery hepe, has purchased & genersl merchan
Hse store at Garibaidi e L eathaslastic ower
Hn new loeation. it bhe g a et
A sawmill has recent] iy . g
Forest (irove FPeterson wioh bas been
el by Photogrpler l‘--trr-.lu of l(rthml bas,
bevn purcliesel Ly®S. B Ventata. He has been

1u charge of the gallery for several mpunths

-—

roughly into two distinct
the

money
econditions, & somewhat more stable price level
and improving business activity in ecectain lines.

10PIC OF REVIEW

Markets Respond With Vigor to
Easier Money Conditions in
Second Half of Last Year.

8y Pleve Jay
Chairman snd Federa] Reserve Agent Federal
Eeserve Bank of New York.

mmm&uunmham
periods,

markets respooded with vigor o easisr

The resction of the stock and bond markets

-rpacnhunl-uﬂ. During ths early part of
the year this tendency bad the effect of pre-
venting bond prices from showing the
which the stock market evidenced.

TRADING I8 HEAVY

The effect in the fall of the
a demand for bonds, which in
November resalted in the heaviest tnding since
INN and a

since 1919 and most of Liberty issues

the highest since 1918. Victory notes sold over
par for the fimst time, with the exception of a
few transactions shortly n.ruvmtfm fsue in

was nae’on:mn.ted by 2 much smaller volums of
than in the active pericds of recent
years, and average prices in December were
slightly under previons high quotation for 1821
Lmi:;l‘.l.t':u-lnmﬂ: lower than prevailing prices
in

The market for new security issmes responded
even more vigorously than the stock and bord
markets (o changing credit conditions 1In the
early months of the year sales were limited by
the capacity of the market to sbsord new offer-
ings and the marker was frequently congested.
Towards the middle of the year the volume of
offerings decreased a3 borrowers satisfied their
most pressing requircments, bot with the advent
of lower interest rates in the lster months those
who had been able to postpope financing came
into the market  Although the resulting wvol-
ume of financing was large, practically all is<ues
wers readily absorbed and the most desirabie
were heavily ovemsubscribed  An unusually brosd
market was indicated by large numbers of small
subseribers to muny of the issues of well known
companiss,

VOLUME INCREASES

The total volume of jssues of all clames for
the first eleven months of the year was some
what larger than in 1920. A reduced smount
of corporation securities was offset by a larger
volume of state and municipal bonds fssued to
pay for soldiers’ bonuses or construction projeets,
farm loan bonds and foreign issues. -

The yield basis upon which new securities were
offered declined mapidly in the later months
In December prime long-term milroad bonds
were being sold on a4 § to 5% per cent basis,
vmpared with 7 per cent in 1920, and public
utility and industrial bonds of the better grade
wehe offered at about 6 per cspt, compared with
7 to T% per cent a year ago. In' the state and
municipal market, where yields reschad their
highest level about Augnst and September, 1921,
the decline was particularly rapid so that in
in December New York city could dispose of
£55,000,000 O50-year 4% per cent corporate
stock on about a 4.33 per cent basis, This was
reoffered to investors to yisld about 4% per
cent, and some other municipals were offerad
at even lower yields. An offering of $30,000.
000 Danish government bonds at 8% per cent,
compared with an % .per cent yiekl on an offer-
ing of the sames government in October, 1920,
was Indicative of the change in :.Le market {or
foreign issues
The growth of the nurket in this country
ior foreign government bonds has been o not-
able development in recent years. At the close
af the year Lhere were 47 separate foreign gorv-
ernment of municipal issues Quoted actively on
the New York stock exchange, representing over
$2.000,000,000 of orimnal issues, compared
with 11 in 1914 of an origina]l issue walue of
something less than $9.000,000.000.

Electric Company
Pays Dividends

A dividend o! $20,000 was distributed last
week by the Northwestern Electric company to
its sockholders. This makes the twenty-scwventh
o psecutive interest payment made by the com-

peny since it establishment in the Portland
field. Tt is estimaterd that the conrem could
continne to pay dividends for the next seven

sears out of the substantal sumlus It bas piled
up. even if ita planta should cease operation.
The latest issue of preferred stiek to be put
n the market by the eoncern is being absorbed
in & satisfaclory manner. The stork yields 7.30
per ¢ent on &8 98 basis,

Iee Crop Abundant

Wenatchee, Wash.,, Jan, T ——Ranchers gre cnt-
ting ice for their own use all along the Okano
san rmiver, acconding to Mr and Mrs George
Wallace of Tonasket. Wallace reports the crop
better than.tusmal on Lemonosky lake, where he
cuts. It 4 two feet tliick, one foot being snow
ice and the other [oot ciear Mrs. N. Inscho

 business with

Goud lumber business mesns good business for
as"’

w. mempmdmtofﬂmﬁm
Nasional bank, has succeeded Elliot Corbett,
amwuﬁentdthemm:umdsn.ua
of the loml committee of the War

Gacrgs . Durham, formerly president of the
old Merchants National bank, now a resident
u(ufrmu Pass, was a Portland visitor last
w

T. G. Montgomery, president of the Citizens’
National bank of Baker City, has besn ip the
city severn] days trunsacting business in econ-
pection with his bank

E H Bollins & Sons, investment bankers,
have moved from the Couch building to the

Bradstreet reporis 550 failures in the United
Sh&a last -'Hk pgninst 448 the week before

2 the mrmswndmc week of 1921,

MERGERS ARENOW
ORDER OF THE DAY

Companies Consolidating to Meet
Higher Freight Rates and
the Zoning System.

By H. B. Lauffman
A 7.—The ecomsensus of opinion

of bankers egnd leaders in the industrial life of
this secton is that 1922 will bring a larger
volume of 'trade and gradua! improvement in
the foundation for commercial ex-
pArsion beenthing more firm every day. A period
of comsolidation 1s expecied hers, companies
being merged to meet higher freight mates and
the zoning system. A steel merger and & cosl
ecnsolidation now are under wsy and others
are expectad.  Companies with widely separstad
plents, it is belivved, will have an important
advantags in eompetitive markets over coneeras
with bur a singls unit

The marked disposition to start the year with
low inventories las operated against exteusive
production during the holiday period This
serms to have especially affected stee]l production,
lut resumidions are expec in the immediate
future, In the varlous fi iing lines, Gnplate
and pipe are making the best shwowing.

Property buying here has -besn on a scale
which suggests decided growth in buidding in
the present year, deeds covering property esti-
matedd to total $55,560,728 Laving been e
corded in 1921.

Harrisburg Company
Gha,nges Its Name

+ Harrisburg, Or., Jn.n. 7.—The name of Hill
& Co., under which is operatad the lurgest
hardware and drygonds store in the city, has
been changed, according to & statement made by
W. E. Wadworth, the manager. Beginning
from the first of the year the {irmm will go under
the name of the lHarmsburg Mercantile ecmpany
No change has been minde in the personne! of
the corporation and the object, according to
Mr Wadiworth, of changing the name is to
sidetruck the insonvwenienves (hat have arisen
| with the persistent nse of the old nime, and to
determine the nature of the firm’s business more
clearly Mr. Wadsworth intUmated that the
scope of the business will be expanded in the
near futore, but he was not ready 1o make any

ANK LOANS DROP
AT SAN FRANCISCO

New York, Jan. 7T.—In view of the sitmation
in the tea market it is expected the market for
ths next crop of Japaness teas will be {rom 20
to 30 per cont above the figures current
the past year.

DRY GOODS

Wichita, Ean,, Jan 7.—The inventoriss

joyed

Philadelphia, Jan 7.—The Baldwin Leocomo-
tive works, which have been partly closed for
the bholidays, resumed this week on a 850 per
eent of capacity basis  This is the same rute as
obtained before the closedown.
TIPEWRITERS

m:mv—mwmu
overiosded with used machines. A year ag
there was a decided shortage of such articles

hers
COCOA BEANS
New York, Jan. 7.—Stocks ol cocos beans are
low and the primary markets firm and ths out-
lauku!nrnn&nd:mdmﬁiﬂ:admdn:m
ket after the first of the year.
« ACOPPER
New York, Jm" 7.—Stocks of copper on hand
with ths current output are sufficient to last
four months without necessitating an incresse of
output, sccording to estimates in this market
WOOL
Buenos Aires, Jan. 7.—There has been a com-
siderable inferest in fins wools in this market
in the last few days and prices seem on the wp
trend  Coarse wools also are being moved some
what more frecly.
COFFEE

Eansas City, Jan 7.—Officisls of Arbuchis
compauy bers for the annual sales convention
of the firm declare that the outiook for the
coffes trade in the coming year is exceptionally
bright. ot

Bayonne, N. J., Jan 7.—The empoyes of the
Standard (i company’'s plant hers are working
full tme again, or 48 hours & week. For some
time marmied men worked 44 % hours & week
and single men 40 hours. Over 4000 men are
employed.

SHIRTS

New York, Jan. 7.—Cnstom shirt makers an-
nounce that they expect the plain white madras
weaves and the oxfords to be leaders in shirtings
for 1822. Theas shirts will be made to seil at
figures substantially undu' the figured
patierns,

COAL
Eansas City, Jeh. 7.—The demand for coal
in this section continuss extremsly dull. Pro-
doction in the Eansas fields is still curtailsd by
labor troubles.

STEEL

Beading, Pa, Jan 7.—Thes Reading Iron
company has reduced the rats for puddling from
$6.75 to $6 a ton, with other tonnage mtes in
proportion. Duy's pay will be cut 10 per ceat

DRIED FRUIT

New York, Jan. 7,—A decidely better mar-
ket for dried fruits is predicted for 1922 by
dealers here. It is thought that aflter 'l.ha in-
ventory period the market will adjust itself w
mOre prospercus levels.

ETROPEAYN SECURITIES FOR YEAR

Evening Pogt:

Government and Corporstion Securitiss
Highest, Lowest,

1921, 1921,
Britlsh 2% per cont consols. . 48 % 44 '\
War Joan 5 per cent... 82
War loan 4% per cent ?6‘\
War loan 335 per cent. . 83 %
Yiclory bonds 4 per cent, T2y
Fanding loan 4 per cent 87 %
Argentine rechssion ... ....... Dl%
Brazilian 4 per cent, 1889..., 0524 as
Carada 3'% pereent. .. ...... i 2%
Chilian 4% per cent, 15888 83 67 %
Cliese 5 per cent, 1598..... 81% T8%
Colenbisn, 1896 ........... 58 48 %
Frecch 3 per cent rentes. ... .. 33 % 23%
French nat defence 3 per cent

7 A AR G P A pe st 49 B4
Gurmen 3 per eent. . .. .vuwas % 2
Greek 5 per cent, 1881, ...... T 34
Irish land 2% per cent guaran-

L T T e e P e T 51y 45 %
India 3% perecent.......... HE R 54
Ttalion rentes . ... .......00. 29 18 7-18
Japanese 5 per cent, 1907, ... & Gl %
Hussian 5 per cent, 19048, .. .. 17% 7
Spanish 4 per cent. .. ....... 73 L3
Swedish 31y per cent........ B8 K4
Transvazl 3 per cent. ., ..... .. BdY% 61%
Tueksh unified ... ... ...... 29 13
Uruguay 3% percent........ 56y 48

Estacada Hotel Has New Manager

of Riverside reporis nine inches of ice on the
Ukanogan river.

i o i ement, Estacada, Jan. T—W. F. Cary s the new
s RS .E e manager of Hotel FEstaceda fh’ W, Hauser re-
V. W, Hag-wer ap . E Linn, who
Eberl Buys lmpl’me“t Business ".u* Iaken over the Red Front pool hall, wul
Perdieton, Jan. 7 interests of €. S.|al c=ly put in a first class restaurant in connec-
Jerard in the n of Jerand & | unu.
Temple !u-\ h- 1 Fred Ebherd, it | = —
Was announ 3w Ve S iay emtared Lh-:l
business in 1911 He will tetil\

‘ Range in Prices of

Liberty Bonds and |
'Victory Notes During the Past W eel\ \

Portland Men Buys Blacksmith Shop
Ridgeleid, Wauli, Jun. 7 —William H Tay-
o of Portdnd has varrhased the blackinith
shap of J M. Mur;:hy Frank Cook of this |
pace, located on 1% avenus amd Maun
street. The new pn Las taken pogmession

{ % o ¢
The former blackeani-he !
nlans for the fwture

wee o anuounced any
e and will st 1l reside hers

Cooke Co.

‘ Stocks, Bonds
Cotton, Grain, Etc.
DIRECT PRIVATE

n WIRES TO ALL

l EXCHANGES
Mombers Chicago Board of Trade
l Correspondents of Logan & Bryan

, Chicago New York
216—3!7 i
Board of Trade Building

in U. S.

Price: 943

6% GOLD BONDS

Due January 1, 1947
3 Non-Callable Before 1932

“rincipal and semi-annual interest payable

EL:Devereaux &Gmpany

OFFICIAL CLOSI'\G _PRICES
Mon. Tues. W 0-1. 'I‘hur-. Fri. Sat
Liberty 3%=, 193247 ......ccvvun.n N 44,499 95.00 95.50 45.60 95.96 |
Liberty first 4s, 1932-47 .....c0vuues - S6.60 96.40 uﬁ 46 97.14 97.20 |
Liberty second 4s, 1927-42 ....,,. - 95,00 46.20 6.3 46.66 46,86 |
Liberty first 4%s, 1932-47 . ......... . 96,70 98.70 97.24 T b
Liberty second 4ig=, 1927-42 ....... ..... 96.14 u6.26 L“68.78 5 |
Liberty third 44s, 1929 ... ........ 3 97.24 07.38 9774
Liberty fourth 4lge, 1933-38 ......., : 96.74 9682 8112 9728 873
Victory AUs, 3922-28 .. oiiciiins oo 100.02 10002 10006 10008  100.08 |
Victory 3%s, 1922-23 ... iiianen. 160.02 100,02 100,06 100.96  100.08 |
Northwest Bank Statement
] PORTLAND BANKS
—Balances—
1922 1921
Holiday $1.371.682
$U415.298 1.371.882
1,023 054 686,603
S Ta7.802 B43 092
% 4. J'\h w47 631 B8R K14, 092
| 4,342,200 438,073 761,621
$4.2468,674 $5,261,323
SEATTLE BANKS
Holiday § 7.247.204 $2.219.201
$ C.ERE.RO2 5.%04 850 1.208.110
6,358,813 5 287 884 1.104 450
68.082.332 3,454 948
5.5684.457 ¥ 3 589,913
4,582,610 1,005,557 1,186,438
$29.483.213 $33,212.650 $6,294.862 $7.021,842
=
New Issue

gold coin.

and Interest

87 SIXTH STREET

|

INVEBYHEHT BONDS

WD. OREGONM BROADWAY 1042
GROUND FLOOR WELLS-FARGO BUILDING

|| 226 Cham. Commerece Bldg.

ALLEN BROS. CO.

BROKERS
Juy immediaiely Studebaker, Bald-
win Locomotives. High-class listed
stocks accepled on $3 and $5 margin.
Inquire for particulars,
Established 1919,

STATUS INPROVED

Fewer Receiverships Reported,
With Increase in Returns

the history the . » H -
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$76,000,000 Taxes
Paid Uncle Sam in
Year, Claims Ford

Roger Babeon, following an interview with
Herry Ford, i quoted as follows :

“1 was out in Detroit st Thankwgiving time.
Just before dinner Ford smid to his wife: ‘Re
member 17 years ago?—17 years ago when
sou mnd I tramped the streeta of Detroit to get
& chicken for our Thanksgiving dinner and mone
of the stores would trust us!’

“Ford was quiet for i moment l.nd t.h.m
said in a seml-undertone, “Seventeen

. amd I said Uncle Sam ITGMOBO
in u:u 125t year'.™

r)anuary

Investments

Can be reserved
NOW

The following table gives the course of prices | CAREFUL INVESTORS,
for the principal groups of securitiess on the ' T
Lendon Stock Exchange during 1921, a8 re- with funds available for
ceived by cable from Lotdon by the New York investment shortly, are

offered the advantage of
buying mow—at current
prices—for delivery later
when their funds mate-
rialize,

As the trend of bond
prices still continues up-
ward, and as there is al-
ways an increased de-
mand for bonds in Jan-
uary (due to the release
of funds from interest
ind dividend payments,
etc.), prices will be
further strengthened as
the year turns.

We recommend the res-

ervation of your January
requirements now,

Call, phone or write.

FREEMAN, SMITH &
CAmMP Co.

LuMBERMENS BLDG., PORTLAND

s11-16

o o —

HESE Canadian Government

tDenotes $500 denomination.
*Denotes $1000 denomination.

Yields Which Urge Investment

recommendation other than their high character and large

yields. They are on hand and ready at our offices for immedi-
ate delivery, and, in case you cannot call, will be sent direct to
your bank with draft for payment attached.

Rate., Maturity. Price. Yield.
*Alberta, Province of........... 6 1923 99.37 6.50
~*Alberta, Province of........... 6 1931 100.00 6.00
*British Columbia, Province of. 6 1926 98.84 6.30
*Calgary, School Dist. No. 189. 6 1923 98.92 7.00
*Edmonton, City of . . . .......... 6 1923 98.45 7.00
*Edmonton, City of............. 6 1939 97.36 6.25
*New Westminster ............. 6 1923 9860 7.00
*Ontario, Province of. B, 51 1929 96.88 6.00
*Prince George, B. C., Strut lmp. 6 1930 93.57 7.00
*Regina, City of . . . .. ceesaie.... 6 1923 98.91 7.00
*Regina, City of . . . ........ c.... 5 1928 91.20 6.75
*Selkirk, City of, B.C......... .. 6 1923 98.98 7.00
*Victoria, City of,B.C........... 6 1928 86.03 6.75
+*Winnipeg, Weater District....... 6 1924 9852 6.580
t*Winnipeg, Water District. ...... 5 1923 97.33 6.80
*Winnipeg, Water District........ 6 1824 98.18 6.80
*Winnipeg, Water District. ....... 6 1923 9B.70 6.90

and Municipal bonds require no

These bonds are payable in 1),

S. Gold Coin in New York
or at our office,

Telephone or wire orders at our expense.

*

City

Morris Bullding.
Bdwy. 2151

MORRIS BROTHERS CORPORATION

Portiand, Or.

$89-11 Stark Street.
SAFE DEFPOSIT BPXES.

HH McMullerthinksJour-
nal Want Ads brmg home

“The Veal”—wins $5 Prize

ﬁim—hwn-}‘-ﬂﬁ-
wood, chickens, hesting stove or gas mage

Journal Publishing Co,,

City. 11-25-2

Above ad was inserted in swap column oi
Journal on Nov. 6th. The result was I made a
trade which saved me money, as well as getting

a fair price for my calves.

If people coming to the city or going away
waould use your swap column they would be sur-
prised to see what they could get for things
they figure as of no value. [ was surprised to
see so many people read the swap column.

(Signed) H. H McMULLER,
4004 79th Street S. E., City.

TryaJournal Want Ad
Yourself and Win

a Prize

“Journal Well-Read — Dis-
turbs Peace,” Says Ernest H.
F. Bayntam — wins $2.50

5031 62nd Ave. S

. E.
Portland, Oregon.
Dec. 1, 1921,

Dear Sirs:

In regard to want ads of The Journal I cer-
tainly think no one could have had better results
than I had. T inserted an ad in your paper three
weeks ago for our dog. I didn’t really expect any
callers, but they first got us out of bed Sunday
morning early and took the dog. We had five
more calls before 11 o'clock, when we came home
from church they were waiting on the doorstep
for us, in fact we had no peace until the follow-
ing Friday.

I must also add we had letters from out of town
so one must believe The Journal is certamly
well read.

Yours sincerely,

ERNEST H. F. BAYNTAM, v

pa

Journal Want Ads
Get Results

YOU CAN WIN $5.00 OR $250. TELL
US OF YOUR EXPERIENCE WITH
JOURNAL WANT ADS

RULES—Your letter must reach The Journal before Fridiy to
compete in this week’s contest. The Journal is to be sole
judge of which letters are to receive prizes. Announcement
of winners will be made by publishing the winning letters in
this section every Sunday. If possible, send in a Clipping of
the Result-Producing Advertisement and the Date on Which
Advertisement Ran in The Journal. Address your letter io
the “‘Classified Advertising Dept.”, The Oregon Journal, Port-
land, QOregon,

Two Cash Prizes Are Given bjr The Journal
Every Week for the Two Best Letters Telling

" of Results Obtained Thru Journal Want Ads.

$5.00 For The Best Letter
'$2.50 for Second Best Letter

NDAY'S CLASSIFIED PAGE CARRIES
WINNING LETTERS.

JOURNAL WANT ADS

‘Dime-a-Line” Anytime

Over a Quarter of 1 Million People Read The Jourmal Every
Day and Nearly Half a3 Million on Sunday.



