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FINANCIAL INTERESTS RELYING TOO MUCH ON RUMORS OF MELON CUTTING . IN .VARIOUS SECURITIES
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Fort Worth. Oct. 10. "The first fall weather.
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trial expansion in the ' Northweet.- - predicted
previously by - bankers and ' businessmen, has
al ushTj began. '

PreparateoBS made op ta today indicate thai
lumbering and logging oprreUwia in this ter-
ritory will bo more extensive than, last year
in spite of a. scarcity of labor. Wsges. it
is predicted by rumbertnwB wiU be slightly
higher. Mining of iron ore soon will be .car-taile-

but-- nadergronnd operations throughout
tho winter? months will be heavy. Makers of
machinery, harness and millinery, is brisk. .

Hundreds of elevators are blocked with train
which cannot be transported because of the car
shortage. . . :
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Grants Pass, Oct. 19. An Industry util-
ising ene of the great aatujal remreea ef
Josephine coanty ana ' placing ' A payroll of
from 840.OO0 to $30,000 a monthl in the
vicinity of Grants Feat was made public when
bids for the construction of over few miles
c . raflroad. were called for - by tho 1 Beaver
Portland Cement company. The new lino win
extend from . Cheney Creek to Wilde rvBie to
connect np with the California A Oregon
Coast " railroad, bringing -- the- great Cheney
Creek lime quarries into production. The
plant may be erected adjaeent to Grants Pass
whan the railroad to be known aa the Marble
MnyBii. railroad is completed. The whole
project wqi necessitate the outlay of some
$1,500,000.- -

Tho first item ec eonstrnetion wftl be the
railroad. From end of this rail-
road a double track tram. wiU extend for 4a
distance of 4400 feet to Uie top of the moan-tai- n.

Both tho raiiroad and the tram will
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Tormrrtowa. Ohio. Oct 10. Tha tirwi 4s.
partment of the Republie Rubber Co.. idle fer
two years, has begun , production again oa apart tune basis. The mechanical ooda and
inner tnbo departments are working at eapacita,
today, while the Canton plant ss on full time.
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umra aad their ef-

fect upon balnea.
The markets today

went through a series
of harp fluctuation.
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of such occasions in the past when speculative
enthusiasm haa been sroused to a high patch
by these "melon cuttings." Tha

at al these times baa beea that where
cae tenth of the rumors of this and
company datribating extra ' dividends or .capi-
talizing surplus 7 may com out true, nine
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85 men. When the plant Here Is in operatioB
it ia understood that the Gold Bill plant will
be moved to Grants Pass as an additional
unit. Arrangements have already been made
for the factory site, it is understood, but its
exact location is a matter of conjecture. It
is known, however, that it will be oa tho rail-
road close to the esty.
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Security to Total
$252,000

a
Waterfront property at Van-
couver, B. C, appraised at
$160,000 and TAX FREE,
and an . 1 shingle
mill of a depreciated valu-
ation of $102,000 secure this
$60,000 loan.
In addition the plant is in-
sured for $92,0Q0 in favor of
the Lumbermens Trust Com-
pany, as trustee; and the
owners lives for $50,000.
The company has been in
successful operation for 21
years., -
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declined to some extent, is the smhetaaco ofllOOO Coco Cola
the. reports reaching the office of F. L.
Kent, agricultural statistician. U. S. depart-
ment of agriculture. -

RAILWAY and LIGHT, COMPANY
5 Refunding and First Mort-
gage

'

Gold Bonds, Series "B"
Dated Jwb 1, Ml ' 1,'MM

RedeemAbl gvt 18S np to BSd locladlBf; Jane)
I4 lzt, wltk redemption price) redwecd ef . ,
1 darlns; each two-ye- ar period thereafter.

BUSINESS: The .Milwaukee Electric Railway A Light Company forms aa important
part of the power and steam heating business in tho city of Milwaukee. Wis., snd
suburbs ; it also supplies electric power to nearly' all of the utilities in' the south-
eastern section of the state of Wisconsin.
CAKNINQSi Net income after taxes, available for interest, depreciation and dividends
far ten years ended December 81. 1931. averaged 2.44 times annual interest charges
on sll bonds outstanding.
DfVIDErTDS: Tha Company has paid dividends since 1900 on its preferred stocks
(67. 761. OOO now outetanding ) . and eomencing with 1 P08 haa paid dividends annually
averaging 8 on its common stock, 60. S50, 000 now outstanding. 1

SECURITY! The Wisconsin Railroad Commission values the physical property, with,
subsequent capital; expenditures to July 81. 1822. at $58.51.284 (exclusive of
82,545.266 of supplies on hand), against which there will be outstanding in the
hands of the pubhe. including the present issue, 886.547.000 bonds,
present .issue. 36,S47.000 bonds. 'Complete Circulars Furnished oa Request

100

Gossip Will ling Dividends
Doubt eaa tkis will be the experience like- -

wis in the present instance, but in the mean-
time the actiqn of the Standard Oil compa-
nies haa been' a powerful incitement to speco- -'

lative imagination, and from , the professional
Wall street standpoint, which only considers the
immediate situation, rumors ran be made to
serve the purpose of putting up price quite
aa well aa facts.

It could sot be said that the investment sec--
' tie-- of the market ' was any more responsive

than it was on Monday to the 8500. 000.000
government loan announcement. The indica-
tions today continued to point to a very
heavy oversubscription and in the outside mar-ket-

where Quotations were made' on basis
of .transactions in the ootids "when issued."
thaw again involved a small premium. But
this' did not have, for the time being at least,
any particularly stimulating effect upon the
market generaliy. Liberty bonds were steady
and so were most corporate Liues, but it was
evident that for the moment the near gov-
ernment financing and the uncertainty of its
effect upon the investment, of capital toward
other securities were ' keeping the volume of
businea down.

Rush or Buying Orders
The stock 'market opened with another rush

of buying orders which swept some of the steel
and equipment stocks forwsrd to the highest
prices of tfie 'year so far. Then came a period

. of heavy realising safes, under which the whole
list sold 'off sharply with a quite violent break
in the Standard Oil. This selling movement
in its turn was checked by equally violent

of the Mexican Oils, but the market
continued through the afternoon - very much
unsettled by these" evidences of speculative ex-
travagance.

teat Reports Disappoints
The monthly fteim of the United States

8 teed tan nag.- - shewing an increase of 741,302
tone did not quite come up to expectations,
and en their appearance the rise, in the steel
stocks was halted. Nevertheless the total of
nearly 4700 tons of unfilled business as of
September 90. is a highly favorable show-.in-

It pictures the steel' corporation m thee
best business position in over two years and
is an interesting comparison with the total of

V 4.660,6.70 Vine of unfilled business a year
ago aad with the February low of 4,141,069
tons. .

t
Marti .Again Lower

The German mark sunk to another new
low point but without any explanation. It is
simply following out the vicious circle of al-
ternate decline in currency value and conse-
quent rise ia prices which had been the bane-
ful feature of German .finance for the last
twelve months. To meet the extra needs of
the currency and credit spuulies oocaaietted
by the nriee inflation the printing pieaees

4248 The early September rains, followed by fine109
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some 01 tne mgner aiatoaea, Haa further con-
tributed to the fine fall weather conditions
in the western part of the state. The east-
ern part of the state has not fared quite so
well, however, since the early September rains
were lacking and there haa been somewhat
more frost damage, although not generaL

The late September and early October rains
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appear to nave been quite general over the
118 state, put too light to have been greatly Dene

ficial tn the eastern oortion of the state.100
Eastern Oregon wheat farmers have been ready
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Clark, Kendall & Co., Inc.
Phone Broadway 6215
Fifth and Stark Streets

Portland. Oregon
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to seed their summer fallow for' a month- - or
more, but have waited on account of lack of
soil moisture. While tha recent rains have not
really put the soil in first class condition for
planting, the seeding ef winter , wheat on
summer fallow will be ir: full swing by October
16. since it is not considered advisable to
defer fall seeding much later than that date.

In the western psrt of the state .the recent
rains have put 4. he soil in excellent condition
for potato digging and the early and mid --season
plantings are now being dug. Fall plowing
and silo filling are major farm operations in
the western district at tha time.

Forecast of production tor this season of the
principal crops in Oregon and December esti-
mates for last year are as follows:

1922 1921
Forecast Tec. eat.

Winter wheat, bu. . 16,800,000 20.862.000
Spring wheat, bu.. 2.864.00O- -

; 4.764,000
All wheat, bu 19.164.00O 25,626.000
Oats, bu 6.675.0O0 8,700,000
Barley, bo 1.99S.0OO 2.240.000

Corn. bu..4... 2.112,000 1.980,000
Potatoes, bu 4.83O.000 S, 870.000
Hay. tona. . . 2.128.OO0 2.544.000
Hops. lbs. 9.6O0.0OO 9, 840, 0O0
Apples, tot. bu.... 0.239.000 6.667,000
Apples, com X. bu . . 3.715.000 4.975,000

2100iGen Elec ,. . 184 180 1813270O,t.ien Motor . . . 14
84

16

66must work to the limit to produce new paper

Tatal sales bonds, 6iz,ui.vuu.

Irregular Trend
Of Trade Shown

On N. Y. Curb
34 Jnotes. These new ewusuons automatically

keep the market beaded, downward and with
; each fresh "decline In the market there com
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J a fresh advance in prices, thus starting tbb
whole wretched: process over again.
L Last Trade Confused

The stock market during the last hour or
two . ' waa - extremely confused in ite price 14 8O0 Houston Oil ,. .

changes. Heavy selling went on m some 2O0)flupp Motor ,. .
4001111 Cent 114 114 114lO0 Inspiration.

. IntAs-rCor- con
80UOO do pfd . .j Corn for silage included.
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direct iocs simultaneously with equally heavy
buying in others. Generally speaking the ad- -

- ranees were confined to high priced issues
easy; to put up because of the absence of a
public following. '

Last Trade Weak
Following a day of very sharp price changes

the stock market turned downward In the last
half hour, the leaders of the list breaking in

- numerous instances it to I point. Nothing
happened in outside conditions to account for
this decline. It was simply 'the result of op-
erations for 'the rise, for the time being at
least, having been conducted with too high a
hand. The dar's occurrencea laid emphasis
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By WlUtam . Moffernan
New Tork, Oct. 10. Many of the Tecent

leaders experienced rather sharp reactions in
the trading on the curb exchange today, al-

though sora? of the Standard oil shares contin-
ued to teach higher levels. Price movements
in tills group were more irregular than in
some time.

It was reported Before the opening of busi-
ness 'that the directors of Vacuum OU would
meet today and that action would be taken
on the ' distribution of the company's surplus.
The stock opened 11 points above its previous
close, but subsequently lost more than half
this gain when announcement was. made'' that
the directors had declared their regular semi-
annual dividend of S3 and an extra dividend ef
S7 ou the gl5.AO9.0wO capital stock out-
standing. This nrakea a total of 816 a share
for 1922 acainst $6 and an extra
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PACIFIC POWER SECURITIES
BEING READILT ABSORBED

Public utility securities continue to increase
their prestige with the investing public and an
issue of 8500,000 in preferred stock of the
raeifie Power A Light company, announced
today by BJyth, Witter A Co.. is being rapidly

Robert E. Smith, prectdunt of the
Trust Company bank, is 00 an ex-

tensive tour of Katera Ami Southern finan-
cial Centers. Follorring the annual convention
of the American Banker' association at New
York city; he went- - to Wellington to confer
with officials of the federal farm loan bank
relative to the operatibn of the Oregon-Washingto- n

Joint Stock I And bank, of which he ia
nresident. From Washington Smith will go

upon the increasingly- - speculative character- - cf
45
41

the market. :presentj

KOREIG5T EXCHANGE SATES dividend of 32 in 1921.
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1 S0O'Kelly-8pgf- j
1 600Kcnnecott . . . . . '
1 400Keystone Tire . . I

2600jLck .Steel . J . . .1
Corrected daily byi the foreign exchange de- -

83 81S3nartment of toe Lotted states National bank

was considered disappointing in lace 01 recent
stock distributions by other Standard Oil sub-
sidiaries, and Vacuum Oil came down sharply.

Standard Oil" of Indiana. Standard of Ken-
tucky and Imperial OU of Canada ran into

Quotations below (except the pound ster , 1T- -
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ling are quoted on the basis of 10O units
21foreign currency.

Dyenim nominal rates on bank transections . . . . lit .... J ... to Louisville. Chicago and Minneapolis. He is1137
heavy realizing and lost some of their recent
gains. Ohio Oil and Prairie Oil and (las, how-
ever, went higher, while Anglo-Americ- aad
International Petroleum were firm at their top

trait caDie rar oOOOILima Loco 4... 63
1000 Marland Oil . ... 89 60! 60

39 j 39
accompanied by Mri. Smith, who will return
to Portland from Minneanoli. while her hus-
band will make a tour of Southern cities.

Transfers. . Value.. 'London--- ? Checks. ouuijuxweu aiouar AlS 4.668Lbs. sterling. 4.4 1 4 42
aris Francs. . 7.52. 7.63 .1 IS I IT19.30 I 17OOj do 1 ....

1400: Mar Stoma
prices. Standard of Sew lork. new capital
stock of 823 par value was admitted to trad-
ing, the first sales taking place at 56, while
the ok) stock was traded in around 640.

Belgtum- - Rail F.arnlnas ' 11 ma HeriiiooWjiso"8100Mx Pet . .
Washington . Oct. 10. I. N. S.) The16 151 lonuiMex Seaboard

200Miami ....
2300 Middle States

Ihirant Motor lost over a point. Continental
Motors and " Win tiler were active and firm.
Packard issues continued strong, tha commoniOil.t 18
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7200 Mid vale Steel

class one railroads of tne united states suc-
ceeded in earning enough hi August to have
paid an annual dividend of 2.83 per cent,
falling 381.68a.s90 short of the 5 per
cent return fixed by tne interstate commerce
commission, the Association of Railway Execa- -

reaching a new tuan tor the year.is "
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Francs . . . .

Berlin Marks. .
Genca Lire. . .

Athens ,

Zrachmas
Copenhagen

Kroner ! . . .
Cnrisienia- -

Kroner - . . .
Stock fsolm4-- ,

Kroner . . .
Hongkong

Currency . .

7.00
4.28
2.72

20.2 4

17.70 .

26.52
57.40
48.15
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2600'Mack Truck .

11out Power .
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Wealth, doesai't . necensarily bring
happiness ; still most of us are of an
experimental torn ..of mind. Duluth
Herald. , - , ... tires announced today. Their net operating

! income decreased from 880,160.200 in August,
1921. to $52,579,799 in August, 1922.
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Shanghai Taels 77. S8 77. 88
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COAST

7S24,503

BANK 8TATEMEJST. OF
Portland Banks

Clearings Man - 7.518, 72 t
i Balances los. ... 1.43S.607
Ctearinga Tuts... 3,S9.7,su
Bala tiers Tuea. . v V2l8.6t)

i San Francisco

S.81H.t74
1.002,837

Clearings Tuesday .1 ..$2 3,800.000

5.57T.890 AMPLE1.103.166

2.789,900

Seattle .Bonks.'
vlearings Tuesday . . . L , $
Balauces Tuesday . . . . i

1 - Oakland Bonks
Clearings Taeiday 4. . . ;

ea Aneeles Banks.
Clearir.rs Tuesday ........... 1

'. Tacoma Banks. ;
Tuelj s transactions ........ J

SECURITY $350,000lT.S36.il4

S, 453, 000 Deschutes County Imprpyemeiit BondsCAR SHORTAGE HITS aVp!,E Protects the Preferred StockOSOWEBS. AT HOOD B1TEB
t J: Hood Itivet, Oct, IV. The car ahortagsH

c h.. iwani tci. an acnte ;ttage ,kere that of the PACIFIC POWER & LIGHT CO.-
Jf Tort .the next two week all a(ile tliinent.

by : rail w(H be. nssde in box cars. The car
shortage acre yearly ryachrv'niats, with asorj

The district-comprise- s one of the most diversified fanning sections in the state of Oregon,
embodying 20,375 acres of lnd.Tl is se?Ved by two transcontinental railroads and has excel-
lent transportation facilities. The cities of Bend and Redmond are less than five miles distant.
The farms are generally: improved, have modern buildings, and an important feature is the

shipawncs,! but this-yea- r the uraativn V. far
more acute sn spite of earner prontaea of the

.. raibvsada tt tlwre would be an aasph: supply
by harvestj time.- -

.

., ' Vith plenty of cokl storage apace avail-eb- s
losses arisinc front car ahortasje cannot

land holdings average small. ' 1
: r

ie ee vers ' Bere. -
'

, Orowers and shippers state that 004 resu
!nf the mismanagement set the railroad will be

The Company owns property, in the states oi; Oregon, Washington
and Idaho, mdudisg electric power plants, gas plants, water works, high
voltage transmission Unes

'
and many "iniles of electric distributing pole lines.

'
I : ; j t ' ;' : - .

'
1 J;." .

' "
. .

The cities.and towns in which this property is located are in prosper-
ous and growing agricultural and horticultural districts, with the exception of
Astoria, a wealthy fishing and shipping center. To keep pace with the steady
growth of these communities, the Company has been continuously expanding,
acquiring new property in order to better satisfy the demands made upon it.

that them will be a greater demand for bottoms
- . to carry trutt froea Una section to the At

Untie para by watec .

V s ; Fml Exrtuw Xarket

Price to
Yield

6.25

trict has been, examined and security, ap-
proved by the state securities commission,
consisting of sUte enttow, the attorney
general and the snperiradent of banks.
The bends have .been certified by the secre-
tary of state, ander the state seal, making

, them legal in Oregon for all purposes that
general obligation state bonds are legal for.
The appraised value of the security back of
these bonds is conservatively estimated to

, be over three times the bonded debt ; .

The bonds are general obligation, tax lien
bonds. . :

The principal and interest jwiU be paid
from, taxes , levied on all the 'taxable prop-
erty of the district.
The collection of these taxes and the pay-
ment of principal and interest of the bonds
are handled - by the coanty officials of
Deschutes coanty in the same manner as
coanty and school district bonds. The dis--

; t vNew Tork, Oct. 18. C P ) Ferwm
exchange J opened easy. Sterling. g4.aaie

. franca, .OT51H. off , r lire. .6426 fc. off
', ii: marks, .wwi.- Forein exctaaage closed steady.' ShtrBna.- $4.3 franca. i0T52; Ure. .0424 s ; aarkv A detailed circular, descriptive of the Pre- - ,:

terred Stock of The Pacific Power & Light 'f
Company, will be furnished you upon request.

f . . - : i - - :f. . .'i..

'Main 4195 for circular, r reaervatiozis ' ; ,Wira ortWs coDcC or call, writ of .pho

G'E'MIIiER COMPANYBlwh. Witter, .Cot
t GOVERNMEhrr-MUNiaPAL-CORPOlTl- ON BONDS

i. CORPORATIONM

'Overbed & Cooke Co.1
r' jr' JMUU I.- -' :.

Millibars CM com Beeawl r Tlgoa,
Beard af Trade 6Ma, rruaao..

. trvmdMais. - sVtv. Ufana Wafbss. weaaft,

. ' STOCKS, BCNDS, :0 ?
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San Francisco
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; FOURTH AND STARK, PORTLAriD
BROADWAY 6481 - :
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