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1 ten more eflective than the credit

thon in today « sock market werw the reporta

ving business and a rising tendancy of

in an increasing pamber of commercial

! It W very signifieapt that the independent

sigel companies harve n able to hold to the
scale instituted & week ago

n vale advices may be oredited, the rlsing

of whednles o (ar from driving away new orders

maries of the trade jour-

I will be awaitéd with more than the wusual

%t for their testimoby on this point It

: ressonably ceortaln that the strength ymster-
day and today in the Independeny steel stocks
dw mors to these botter trade prospects

m o the revival of dlscusion about the merger

. N topes for the year in Htudebaker, and, al-
~ Mwing for the quarteriyldividend, the Chandler
Motors were also  divectly attributable (o the
ehasge for the betler which came over the

g industry at the outset of the year and
slmdlly become more marked.

In molor stocks was evidently anticipating

» youtorday™s avtlon of Mazwell Motors in
. prices would be widely imitated before
Equipmen! shares sl one time had

- wpary and sn ubosual amount of attention

£ Was pald W shares of companies engaged in ome
’ form of another of the ing busines. Here
fhare was an intimdls connection between

price movement and the latest trade reports,
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The move

stronger while Mexican Issues were

The  Dominiom
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Hl:ﬁ.lﬂ! and closing prices are piven:
LIBERTY BONDS
(In $1000)

.‘1'.

Liberty 2d 4s, 2742, ..
rog.

FOREIGN BONDS
Argentine Gov, Bs '45 ....| 84
do T ]

S8 ss anins
Ed. of Belgium 7
do Bs ‘43 ....
do 88’28 ... ...
Chinesa (iov. Ryn, 8a '51.
City of Beramn 8s 45 .. ..
U. B of Brasil 8s 41 .., .
U. 8. of Maxico 5» ‘45....
do large Bs
do 4p B4 .o.vuunnnn.
do 1Irr.

ceeaniss| W%
e "45.. (109

Cley

City of Lyons 6a
City Marseilles 83 1
City Rio de Janiero 8s "48{102 %/
Sao Paulo Bs 101 4
City of Zurkch 8a 1943,
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WOOL

Boston, March 21.—The woolen
industry has slowed down
three months, Although
for only a Darrow ma
Lmd.a on wool value far below the present mar-

t, cloth buyers have been very csutious and
have not placed enough  business to maintain
manufac operations . sl their recent mazl-

mum.
JOEEE s o

GLABR L5
Pittsburg, March 21.—The National Associs-
tion of nufacturers of Blow
Glassware and the American

Pressed and
Flint Glass Work-
ers’ union have agreed to suspend the *‘sum-

worsted
noticeably the last
manufsctarers allowed

- Y e 2 % ; d . a
BN -~ PSS o = e T Bisr

| 'WALL STREET STOCK QUOTATIONS

bome when the denial of the story com-

n and based prices of | A

_ "MARKS I e NEW OR TRADING“P, B.L &\ "mL "
' T ' - _— e Gaining; Surplus

Reported by Overbeck & Cocke Oo., Beard of Trade DulMing
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spirit of the proposed Independ-
ent steel combine Midvale and Bethle-
lo“: B. sold at mew high figures fe
But the important factor behind this
improvement In the steel shares
Bethlehem's remarkabie showing for
1921 whea the company earned S1Li0 =
share on the eommoa stock In the Imee ¢
of the. severe depression of the steel
‘This econclusion was foreed
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Power Company te Ereet Xew Bulldias
Corvallla, Or., March 20 — The Mogaisin
Power compuaey which has
pleted 22 000
the eireiric
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$23,000
Lassen County

va'
; ;;'[,'
79, ROAD BONDS DIST. NO. 1 :
Total sales stocks, 070,000 shares.
Bonds, $20,502,.000
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OREEON FNANCIAL
“CONDITON S 00

Balem, Or., March 21 —Pointing out that
only four out of & total of 280 state and na-
tional banks in Oregon were forced to ligquidate
during 1921, Frank C. Bramwell, siats super
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AT PAR TO YIELD

Dated January 4 1922 Due Serfally 1933.71917.
Denominations $1000 and $742.

(-]
e

INCOME
TAX
EXEMPT

Principal and semi-annual interest (January 4th and July éth) payable
&t the office of the County Treasurer of Lassen County, or at the office
of Morris Brothers Corpération, Portland, Oregon.

FINANCIAL STATEMENT
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mer stop’’ this year, Action was based on the
of improved business.
Charleston, W. Va., March 21.—The Libbey-
Owens Sheet Glass company will spend $§2004000
on plant extensions and improvementa

—_——

intendent of banks, in his annual report filed

with the stats board here Monday, de-

21-1 bd!ﬁo::‘:.u Ou::“ mhtn mnu::a! U;
oo n w com

other states.” Other banks closed or nu:d

wate reorganized and permitied to resume busi-

ness, the report points out.

The report shows resources of the
280 banks in Oregon at the close of bosiness
December 31 of $288,433,850.49, & net d=-
crease of $64,098,088.52, s compared with

the year,
the year

do, pld. -.......
Atlaptic Coast Lins
Aﬂ.m(;u]l & W. L

112
Beine Ts 1948 | 95

Assessed valuation of faxablé ‘property, 920, ... vooo.§ 0,084,019
Deniah Mun. 81 B 1946 X

Actual valuation (estimated)............ R X X
Total debt, includipg this issue........ ............... ‘

Population. 1!:& 8507,
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1
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. p FACIFIC COAST BANK STATEMENT R E -
k' Portind Bara R T

1921.
N - mgs  Monday. .. .88, 1 $5 833,998
gnday. ... 1.5 5 1,730,029 | pute
s § y. . 4808, 5,000,087
S T Fies 979,228 1.087.858 ¥

g" Bondtis Bank
B Mmfioes Tuesday. . § 5,181 408 3
L Tocome: Ban
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rior lien 48 1007.
. o gen. 3y 2047

N. Statas Pow. 1st bs ‘41
N. W. Bell Tel. 73 1941,
Ore. & Cal. 1st B5s 1927..
Ore. Ry.&Nav. con. 4s'48
Ore. 8 L. con. gald 5a..

do riz. 4»
O-W, R.

COAL

Dubols, Pa., "March 21.—With a strike of
miners In . mines in_the Central Pemn-
sylvania fields are operating practically in full
Production is r than at any previous time
in over 18 mon Railroads and other con-
sumérs are storing coal -

Uniontown, Pa., March 21, - The H. C.
Frick Coke company's coks operations are on &
basis of 37 per cent of capdrity, with coal out-
put on & 85 per cent basis. Independents are
producing coke at the rate of 58 per cent and
coal at 37 per ecent. It is reported that the
Frick company will fire additional ovens and en-
Targe coal production.

Gmwc Qneanom—ngmnuuhqu

Lassen is one of the important counties of Northern California. and is
supported chiefly by lumbering. agriculture and stock-raising Industries.
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Brooklyn Rapid Transit . .
Butte C. & Z.
Butte & Superior .
Burns Broa
Caddo (il
Cal, Packing ....
Cal. Petroleum
do. pfd, .......e0a.. 5.
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B160.204
§ 3,803,000

Tmpy Japan 1st 4 s 1925

do 2d 4%s 1925.....

King. "Donmark fe. 1948

ng. nma .

$21.800,000 RM_ 1:;, ag.“g"_ A '25
nmark etf,

............ $ 2,460,400 | King. Norwsy 8s 1040. ..

Angsles Banka King. Sweden 6 1030..
$16,463,580 g.':ﬁ,,,m %

Rep ol Chile 85 19268, ...
do Rs 1041 i1
do Bs 1948 .

Rep. of Caba Os 1044. ..
Rep, of Urnguay 8s 48..
Btate Queemsland Ts "41
do Ha 1945
Swisa Glov. Bs 1945.....
At Sa0 Paulo 8« '38. ..
Un, K. GLBr. &L 5%a '22|
do B%as 1029
do B4%»s 1D37
Rio Gr. Do 8al 8s

DOMESTIC BONDS
b Now York Oity 4 %o» '84...(100% [100% |100%

RAILWAY AND MISCELLANEOUB BONDS
1 :iii aatfi
% »

Allegbeny Val gen, 4s '42.1 BT%
; ON
¥

Am. Cotton Oil Bs '31....] 88%
* Northwestern

Am. Smeiting Bz "47.....| BB Y
dm, T. & T. evt. G5 '35. .‘I
do col. tr. 3s ‘48 .. ...| 987%
Am. Sug. Ref. 8s .......| D8%
Am T & T. evt 4% "33.1202%
do col. 4 2 .‘..|.Il"«i

Electric
First Preferred Shares
Compare the equity, stability and
security value of these shares

Am. W, P. s
Ann Arbor 4s ' |

ith high-class investment any-
' re, f
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resources of the previous
Loahs end of

- and Mscounts at the Legal Investments for Oregen Saviags Banks
agerigated §160 . A03.087.44, or o decrease of . .
approximately $42,000,000.

Demand

5 show & decrease of 48, Telephone or Telegraph Orders at Our Expense

MORRIS BROTHERS CORPORATION

United States deposits and postal =
Portland, Oregon
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posits during the same period 837,-
B885.37.

Bllls payable. rediscounts and oertilicates of
deposit, representing borrowed money, also show
& net reduction of $7,080,982.14, or 41 per
cent since November 15, 1820,

me savings deposits combined
ﬁ.@“ss:.'rnéeu.a&' u“d-cl:e;: of §3,572.-
. nee MOVl . .
Bavings deposita alone on December 31 ag- !.’?" Building $09-311 Stark Street
gregated $£58,990,604.69, showing s net in Broadway 2151 Sale Deposit Boxes
. L ! e "
Bramwell expla “there i+ no indication that

people are
ﬂm‘h of -deposits.

Cerro de Pasco

Chandler M g
Money and Exchange er Motor

hd -m'ﬁnh 21.—i(L N
change e
marke g

8. ) —Call
of the New York Biock Ex-

st 3% per osul, high 3%
-

qﬂh.ﬂt per cont. Time money was
. \

e ot
3930
-
J o
[
=29
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STEEL :
Farrell Pa., March 21.—Orders have been

received to prepars eight open-hearth furnaces . |
of the Carnegie Steel company for resumption. LG e e ]
The plant was closed & year ago. Bix more | Cling .. . . “I
|

|

5
4]

e 44 @45 per cent
t for prime mercantile paper waa

= m monsy in Lomdon today was 8% per
ot

. Bteriing erchanss wae

. Banhers’ billa at $4.38 %,

hot mills of the American SBheet & Tinplate
company resumed this weekk The resumption
of the open-hearth furnaces will be the most
important industrial mowvement in this
for a loug time.

Pittsburg, March 21 —Basic
cents at $18 valley. Foundry
walley.
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steady at $19
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that the sgEreguts :
-.chisfly the result of withdrawals for im
or transfers to efther commercial

HIDES -

Chicago, March 21.—Calfskins . have moved
up in price on the market hers and sheepskins
are in steady demand. Sheepekin prices have not
adranced.

CEmEBHRNSHEA~NES -

i’
L
[

and municipal bonda
in this class of securities have shown &
tin} ;:d continuad iinmne ot e
T aggregate investad ca sarplus
on December 81 was $31,039.592.393, a2 com-
with $30,762,605 on Novembers 15, 1020,
ly 100 of the 188 state banks declared
SO BRI et
. .82, or « o per
ocent on the invesied c:.nq‘;f Forty-three banks
mi‘r‘.’d an actual pet loss aggregating $408,-
Banks now in lquidation incinde the Pirst
State bank of Philomath, American Bank &
Trust company of Portland, Bank of Jackson-
ville, Grook County bank of Prineville, Lafayette

Btate " bank and the Nebalem Valley bank of
Wheeler.

Soissons Bonds
For Reconstruction
Are Now Offered

Brown Well Braah & te  Gobds : ¥ Blrth, Witter company are todsy offering
Hamblin & - Bussell : Aranby 4 new jmue, the $6.000,000 City of Boissons,
gm'::'mt !i :k Meyers Mananfachuring company, | . } :‘nnce, I&y:dr ‘H:‘tzﬂll - secured
u uck company. T cont g oan, non-callable

In decree Judge Enox resirained thess he fands derived from this Joan will be used
companiss from any further fizing of prieces, exclusively for the recopstruction of fized prop-
discounting and allowances  in eonneetion ert7y in thh eity which suffersd seversly f(rom
with r th German invosion. Ez-members of .the A.
K. F. who visited Solmons under arma, or other-
wize, can well realize (o what good purposs this
lcan can be used.

The bonds are imsued in §1000 den
dated November 14, 1921, dge )

mp

NUTS
New TYork, March 21 —8tock Brazl nuts
are arriv h;n in inm quantities, :u.:
been L me trading
:m“m':mﬁ h‘l’..u.'lnnts. with stoeks low .and
prices strongly maintained.

Kitchen Utensil Co.
" Ordered Dissolved

New York, March 21— (U. P.)—The Wire
Goods Esxchange, sald to manufsstuyre 75 p;; Elee

cent of the total output of kite utensils
the United BStates, was n s
decree of Judge J. C. Knox in ral gourt
Monday. . X
Foliowing investigation federal At-
temney Colonel William Hayd charged op-
eraticns of in. the exschange :rn wvio-

etmpaniss
lating the Sherman anti-trust law.
The exchange of the following eom-
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A First Mortgage

on the properties of the

Montgomery Ward
Warehouse Corporation

The property covered by this mortgage con-
sists of the better part of a square block in the
new manufacturing and warehouse district of
Portland, together with a nine-storgul;leinfomed
concrete warehouse. The land and buildings to-
gether have an approximate value of $1,650,000.
Buildings are insured for $1,220,000.

These bonds are in flenominations of $1000,
and we offer them at a price to yield 7%. They
mature serially in g:lm two to Ef years. Your
interest and principal are unconditionally guar-
anteed by Montgomery Ward & Company, Inc.

Write or _ for descriptive
circular, also for “Elementary
Principles of Safe Investment,” a

“booklet which we have prepared
for you. Ask for it.
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South. Pac. cvt. 4a, '20, .
do 8. F. term. 4s, '30, .
South. Ry. con. Os, '04. ..
. 48, ‘DS

0. 4s, "88, ...
deb. Ts '311

-]

do prior Uen B%as '23. .
do 48 P.LLE & W.V.div
do Tol. & “Cin div "30.
do B%s B'win div '25. .
Ball Tel. of Pa. Ts ;l.nb
Beach Creek R, H_4s .../
Bethleltem Steel ref. By ‘42|
do. p. m. 5s "38
Brooklyn Ed, gen, Bs D'30
Brooklym U. E, 1st 5s "50
do. 1st Bs »
Buffalo, R. & P.
do. 5a ‘37
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Note the growth of Northwestgrn
iﬂwtric over the four years past:

A Ts '51.

panies:
45 '60, ..
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porution,
ctmpany,
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Incréase—Gross Earninfgs..121%
Increase—Net Profit.., .. .859
Increase—Power Sales .. %7379
Increase—Consumers

Northwestern
Electric Co.

A
$20,000,000

Concern Serving
Light—H eat—Power

‘80...
4 % '&11
_oe B0 |
Cal. Gas & Elec. Bs ‘87, |
Canada Soutbern B» "682 |
Can. North, deb. 6 %s °
?{n. i:l.;. deb. s
Jentral Fo
Cantral nlni?fylh
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NEW INCORPORATIONS

Balem, Or., March 21.—The Oregon Kalama
Tamber company of Portland, capitalized
$500,000, filed articles of
ol
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GOVERNMENT SEEKS BIDS

The United Btates army, through ita Beattle
| officé, is advertising for bids on 3500 tons of
acocrding to

_

4928282 850888%3222
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T0
Sixteen Thousand
Customers
Northwestern

Electric Co.
First Preferred Shares

| The Standard Investment Stock
Rl - the Northwest o
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550,000 and Charles Feller,
crease from $15,000 to $10,000,
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FOREIGN EXCHANGE RATES
. foreign g
partment of the United States Natiomal bank.
Guotations below (except the starling)
are quoted on the basis of 100 units foreign
CUrrency.
tes of bank transactions
OD.mhu naminal ra
Tranafer.
4.33
BT
.35
5.07
4.42
2115
17.40
26.12
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Many New Lumber Camps Open
Chehalts, Wash., March 21—t is the belie!
lumbermen of Haymond that activities
be T withd
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SOUTHERN OREGON HOME

TELEPHONE REPORT FPOOR
Balem, Or., March 21.—Tax incrpases more
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LEGAL INVESTMENT FOR ALL
SAVINGS BANKS IN O N -
AND WASHINGTON '

, [Income Tax Exempt
These bonds general obli

of P!ndknnnfgzzimfthef:gzgig:ﬁ
and the most substantial cities of
Oregon. The actual estimated value
fts net. bonded dsbEAZIA000,

BONDS DUE 192232

GEORGE BLACK
& COMPANY
Certified Public Accountants

“ Worcester Building
PORTLAND, OREGON

General Tavestigations
mgw._:h 'nt“

Special and Porlodical Audits
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