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FEAR OF ADVERSE LEGISLATION FORGES FURTHER DECLINES IN THE RAILROAD SHARE LIST
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By l. C- - Hey I
(Copyright. 1922. by The Journal)

New York. Nov. 28. Buying, not baseball
or poker, i the groat American game, and
merchants in tnaHtering circle declared today
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bead market had to , face further llauida-tio- a

tcday and did not take it Wry All
prices suffered, from Ltbertie sod high grade
railroads to;: Ue.. speculame issues, ."rt
- There wa-w- e particttlar news to eccoant
fcr the setting. Probably the . weakness in
railroad stocks and the pessimistic views ac
to- the future of the roads" had a great deal
of effect. At any rate bond of the
weaker read and of those wMea sustained
heavy-- loams during trie strike were in supply
today. ' Some .large t locks came oat the mar-
ket.
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gesboard " Airline bonds were particularly
weak. ' The refunding 4s dropped a point
and the Ss lost fractionally. Oa the baits
of the September statement about DO per
cent of fixed charges will be earned, fcr the

St. Paul femes s1m were heavy. On the"
figures, St. iscl i aot doing as well at
the Seaboard. It aesms reasonable to expect,
however, great improvement ia the last quar-
ter. St. Louis dc San Francises incomes and
adjustments continued their reaction, Erie
issues again were weak and Chicago Great
Western 4a dropped to 49. Here is another
case of a roed reporting very poor earcinga- -

Obile Copper Si declined with the reaction
la the - stork. Reports that the. Anaconda
Copper company was attempting to secure cen-
tre! of Chile Copper were denied.

Nearly all the foreign bond were reac-
tionary today after their recent rally.

AU the liberty issues were heavy but
losses were small. There seemed to be simply
a lack of buying power.
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certain lines. Goods
with a spectacular ap-
peal have taken prece-
dence in many in-
stances over the stable
articles, and the prob-n- ot

whether customers
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New York. Nov. 23. Htavy selling tot
short accounts, coupled with a fair amount
of forced liquidation, brought about further
decline la the cure- - trading today wiui tit
oils the chief sufferers,

Tbe professional efement, encouraged hf Hi
success ia the prericu- - session, renewed theattack shortly after the opening and op to

made even, more headway thanin the market "of Wednesday.
Decline in the high priced Standtnf Oil

ranged from 2 to 10 points. Standard Oil of
Indian was offered In targe volume, moving
bfw range of 1 points in the first half
of the session, after which the market quieted
down somewhat and some of this tons 'wasregained in the afternoon. Magnolia Petro-
leum aad Standard Oil of New York, old andnew, were freelv and Standard Oil of
Kansas. Prairie Oil A Gas, Vacuum Oi! stocks
and Ohio Oil all broke ;harniy. Pipeline
sliares moved irregularly but showed lease enthe dy in the majority of instance. Cres-
cent Pipeline, afttr selling higher in the early
dealings, fell back below it previous dose andBuckeye Pipeline was traded 4a most of theMsicn point cr two . under the last sale,

tirto Pipeline lost over 6 points. New
lorfc Trsrsait. company gained 2 poieta, buttubeequatitly lost part of this gain,

eWr?.Dland F"1 Oi as and Southern
State Oil were' outstanding points ot weakness
in til independent til Msst, while a furtherdecline ocenned in Marsicabo. , '

The volume of business in the industrialiwcQon was considerably smaller than . on re-
cent days, due to the transfer to the Newf ork stock exchange today of quite a numberof recent active industrial leaden. , Includedamong these were Packard Motors, cemmouand preferred: Macy, common and preferred;e ; new common stock of $23 par value ofNancoal Bieeuit ' eomnany, the 3.000,009snares of Consolidated Ga company, newstock, and rights. Severs 1 other issues ofatsser importance were also removed fromtrading, including on or two bondsCottinenral Motors was one of the activeleaders in the motor group and waa off
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Paving; Job Nearly Completed
Vancouver, Wash.. Nov. 23. The con-

tractor en the Battle Ground-Hetan- n highway
is rushing tbe work, which is nearing comple-
tion. Only 10OO feet of pavement remains tsbe laid.
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New Tork--, X'e. 2. Following is an of-
ficial list of bonds traded in on the New
Tork Stock Exchange today with prices np to
and ineludiag the close of the market. Total
sales today were $10,954,000.- - against 111.-269.0-

yesterday. ti3.385.00 a week ago,
holiday a year ago, aad holiday two years ago.

From January 1 to date. 33,880.624.000
agaifttt 32.922.983.0O0 a year ago, and
33.3o3.S00.000 two yean ago.
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la the decline a forera.it of less favorable
!Jf?" the business world in tbe coarse otlZ3. But these were not the real explao-- ;

Uon fer tke downward moeemenc
Tim mam trouble oatea back to the tprinaand ainmeT when pools and fiidiridual aueca-atoi- s

loaded themselvea up wtt'a more itocks
.... hn. tne eutuorttir. were --willin tbat tbey
, ooM carry. Preieure to jfeoace Wall etreetloam h. been two fold. It E$ eoae oa theone hand treat the banks and on tbe other
.. band from the stock exchange. which. foUowin

ont Jta new policy o4 snperrlsion. haa aviatedluat ita members keep their fiasocial condV-t-
sound.

' ' Liquidation Movement Forced
' ' T result in the market of tbe last monthhas been a Mqaidatinc morement carried onradnaJly but - pemutently. entirely regardless
of tbe facts of the bumtes) sitaation which fory th most part tre fatorsble. and then only

, ? ne subjeej, namely, to cut down banklosss heavily and to st the specutstira) houses
v a order.

, ' the fail in railway securitiesmany of the stocks today were off 1 0 to IS)Mnrs Item tlfeir reason's hisb fast beea g---
crarattd by the ekrrtion results, - indicatins a

,, urowUi of l allies 1 a and more eupuort
for. a program of- - hostile railway legisbUioB
How much real sellinc ha been due tooa this score is opt a t& question but

, fnere is no doubt that it has deterred many
.Jntendinr buyers and in this way has helped

" aionthe decline.
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customers.
Many Oeods Bought for Shear

There undoubtedly is a tendency on the
pert of some shoppers to buy for show rather
titan use. This is shows by the fact that
wuiie " high priced suits and overcoat are in
demand, low-pric- shirts and underwear are
being bought by the same customers. Another
evidence of the tendency is seen in the call
for the heeresc of chiffon hose. A sales-
woman in a local department store outlined the
wearing Qualities of these goods to a customer
today when she said: "It's all matter of
ruck, dearie. Ton may be able to wear a
pair of these hose at 35 once or they may
last you two weeks."

.As a consequence of this trend, business in
some of the more staple line is slack in
various cities but the merchants are confident
tliis will correct itself aa the season goes on.
They declare thu.t the sight of shopgirls wading
through snow banks in red velvet purnpa and
transparent stockings will bring a return to
couimon sense apparel.

Farmers Have Paid Debts
Farmers on the contrary have paid their

debts and while they have not had an extra-
ordinary amount of money to spend they have
bought carefully and consistently and are ex-

pected to continue to do so throughout the
winter. It is estimated that if prices for
farm product suffer no further decreases,
agriculturists will have approximately two bil-

lion dollars more to spend from the return
of this yesr's crops. This additional buying
power ia expected by merchants to be evenly
distributed throughout the wnter and spring

nd will be expended in farm machinery, seeds,
nursery stocks, labor-savin- g devices and house-
hold goods aa well a clothing and other eom-- i
modities.

Bulck Price May Rise
There is a impression among

Buic.k automobile dealers throughout the coun-
try that prices for Buick cars will be advanced
from 8100 to. $150, according to the gnodels
involved, at or immediately after the New Tork
automobile show. Packard, Chevrolet and
Dodge dealers have, experienced unusual sales
as well as the Buick company, and each of
thece factories is operating at high rat ot
production, Chevrolet is approaching an out-p- ot

of 1250 ears a day; Packard is turning
out 2000 cars a month and Dodge Brothers are
finishing 600 a day.

' All these companies will store large num-
bers of cars for spring, it is ssserted from
factory headquarters, in the belief that demand
will be undiminished and raw materials will
not be loner.

Ford Open Fewer Plant
Another step in the program to make tbe

Ford company as near independent .of outside
producers as passible has been taken in the
opening of a paper plant at Uiver Rogue which
will use scrap wood from the body plant to
turn out such paper as is needed by the Ford
company.

Bluestem "wheat has reached the high point
of tbe season in Portland. Or., where 81.60
a bushel for No. 1 milling grade has been
paid. Flour mills in various sections are
operating at frogn 75 to 80 per cent of ca-
pacity and stock in dealers' hands are low.

f -
FOEEIGX EXCHANGE KATES
Corrected daily by the foreign exchange de-

partment of the United States National hank.
Quotations below ( except the pound sterling 1

are quoted on the basis of 100 units foreign
currency.

Owning nominal rstes on hank transactions:
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pian re sre operaunc at aearly SO per cent.. orthe hi(best iu two years. The motor shareshelped the ceneral depression although t isfully expected that the advance orders which
,r will becin shortly to come in will point toward

f: a more proeperoas first half year in 123 thanmost of the companies experienced, during theJirsf montlia of 19L2.
- ?'b mly industrial group where the sellinghad some, warrant in trade conditions was thestocks of fertilizer and other farm supply com-iianie- s,

which- - are the ones which naturallyfeel the force of the representation that thefanners .buying power is back to only 4 pa
cent of normal despite toe recent rise in asn-vultnr-

prices, "?
. "-- Kuraajaan Bends Lower

European goTernment bonds went lower,
with-th- Frencn and Belgian issues off 1 V,

. to t xmnts from the high of, the recent recor-enr- y.
- This d'Une was due. however, to thennMttlsd conditions in the general market

rfth7, 'V. mn"th'" newly disturbing Inthe financial sit nation abroad,,
v ' ' The really important - contribution of ' theOsy bearing njon European finances was an---

olir Jar rut in note circulation reported by
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EABLT COTTOX TRADE QriET;
PRICES SHOW SLIGHT GAINS

New Tork. Nov. 23. (I. N. S.) Trading
was Quiet at the opening of the cotton markettoday with the undertone steady and firstprices 6 to 12 points higher. Cables were
good. The south and foreign interests bought
Offerings were light. The .chief apprehension
of bulls seemed to be over the possibility offurther December liquidation.

After the start., however. the lit held
rteady with a slowly declining trend for a
time, all support being furnished on the set-
back.

The market closed steady at an advance
of 18 to 38 points.

Spot cotton was Quiet today, 25 pointshigher at 25.64c.
No sales.

6i do 1st liref7 tsa.104 ,104

. m r wv. in uu last tortnisht thisitem baa come down J .120.000.000 francs- ad since the first week in October I 7 - 500O 0OO.- - This result hsa been brought 'aboutchiefly through the repayment to the Bank of. France of advance to the government and itshow how earnestly the French treasury offi-ria- ls

axe at work trying to bring about defla--
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- tjon. The notable decrease iu paper note

. issue fully eiplains the recovery of the francfrom its low of fl.l? on November 8 to 7 41only a week later.
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"-- " u prmeMignsa. tne rasjoritj--
of the lmt stood up well. The low priceswere touched early in the afternoon, then
Jfrer an interval of dullness prices began tov Mfd'n. especially in the industrial section.- titudebaker was a leader In the late recovery.

? Suear Kdvanos Is Aid'rbllowing the rise in refined sugar across
.Jhd Tc level, to its high of 7.10 a pound.- llret reached in August, the sugar stocks were

:Y consistenUy steady. Indications now an !,
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Strong Features
1 Payable, principal and interest, from taxation
2 Prior tax lien on 837 acres valuable land
3 Rank ahead of first mortgages, including those

securing Federal Hand Bank bonds
4 Free from Federal income taxation .

5 Legal investment for savings banks and trust
funds in Oregon and Washington

6 Legal to secure public deposits in Washington
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Other strong points throughout t
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, i o were Burns Bros. A. Corn Product andAmerican Can. The steel shares, which bad.IrnT,?.,' r-- k time, joined ia thethe afternoon.
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'36

I
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48
'14

Int. Harv!102
102

CALIFORNIA TURRET STJPPLT
IS CONSIDERED PLENTIFUL

San Francisco. Nov. 23. (L N. 8.)- - Tur-
keys will be plentiful in California this sea-
son, but the increased production may be off-
set by a smaller percentage of the bird be-
ing in marketable condition for the Thanks-
giving and Christmas trade.

If early receipts prove light, prices may
soar above tbe 43-ce- mark, while on the
other hand heavy shipment may react to the
consumers' benefit and bring lower prices.

Cold stnrage holding "are much leas in
dressed turkeys this year than last, there
being but 27,000 pounds held this year. against
100.000 pounds at this time last year, re-
ports to Bigelow show.
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8 OOi Invincible
World's Wheat Shipment.

World's shipment of wheat and flour in
bushels :
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Asioeiatloa to Get Flax
Salem. Nov. 23. Member of tbe Wil-

lamette Valley Flax and Hemp association
are enjoined from delivering their flax to
other than the association in a permanent in-
junction issued by Judge Bingham of tbe
Marion county circuit court. Wednesday, in
the suit brought by the association against A.
E. Bradley. The suit involved the delivery
of flax valued at approximately 83000. Judge
Bingham held that Bradley's contract in which
he agreed to deliver "hia product to the associa-
tion waa binding. .
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.. inc.. of yortlend, filed articles ofwith the state . corporation de- -.partner hare Wednesday. Tbe company is- capitalad at SSO.OOO with the foUowisV in- -,
. corporators: :bria A. Bel! Williaai L. Brew,

stef and Charles J. Michelet.
' If1 re aUo fiM wjneildaT br tt.J'etfoleum Prodncta corporation ofcaiitamted at 43U.OOO. The tacWSraSS

arelreorge X Steele, Joha. J. MilleTTndT
J lawyer. -

Thw Multnomah Jk Clackamas Mutual TeW-phe- neeomnany of aresham filed a certiftcate
wv?"oTJo!" in ",,i"li-U-on f $10.- -

Resolurimis of dissolution were filed by theBusiness Hesity company of Portland

'
Northwest Business Changes -

' ,n'"'-rfr- u X JS The ttsr feedand 8. p. Ford, pro- -' 't Urt operations, H is sirB-- ieted on Fifth and OUve,

Kugene. Nev. 23. A new concrete slaughterhouse has just, oeen completed by thelnde-peodeu- tmeat market. It is. located aCroaithe nrer from the city. ,

Knene; Nov. 28 The new mill of. the, - Icna Lsunber company, at "Walton, will start
rtoanU?" e"1?" 1- - Tbe " Btill burned
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9595l Second Floor88 . ForeltTB Exrhnng-r- ) "Market

New Tork. Not. 28. (I. N. S.) Demand LumbermensBldg.95
88
98
21U

88
9816Cen Leather m 5a! 98

Total 242.246.000 247.400.000
4juantitie on passage to United Kingdom

and continent last week: Wheat, 48,844.000
tunnel vs. 41.008.0OO bushels last year. Com,
,28. 203.OOO bushels vs. 16,595.000 bushela.
Oat. 8.800.OOO bushel vs. 2.450,000 bush-
els. Barley, 7.161,000 bushels . 5.352.000
buehels.
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Frost Helps Potato Growers
Vancouver. Wash.. Nov. 28. The drv frortv

43
64do Ha A 1. ..... . 100 100

89 NTCent deb 6s...104 weather is proving beneficial to Clarke countv103il03 1253 262do rt Aiimi 3sC .

95
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88
86 .
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96 70H95 95
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Nat Enamel
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Chlrasjo Dairy Prod are
Chicago, Nov. 23. L N. 8.V- - Butter

Receipts. 6558 tubs; creamery, extra, 51 e;
extra firsts, 4 750c; tir-t- 4044e; pack-
ing stock. 30a31c.

Egg? Receipts, 1654 cases; miscellaneous,
40($45e; ordinary 'first. 33 40c; firsts.
43 49c; checks. 20 0 21c; dirties, 21 &
22c.

Cheese Twins, new, 25 c; daisies, 25 c;
Young Americas. 22o; Long horns, 25
25 c; brick. 22c

Live poultry- - Turkeys. 35c: chickens. 15

potato growers, who are finishing the potato
harvest, and to fanners who plow in the fail.
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San Francisco, Nov. 28. Barley closed
noon: May. 81.61 bid.
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Always forward-- that has been the history of Oregon
from the standpoint of population, wealth and de-
velopment of industries since it was first settled. And
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Hlg-- Priced Effsrg
Kelso. Wash.. Nor. 22. H. M. Leathers,

whose White Leghorn ben set a new world'
egg record of S86 eggs ia a year at the We-- ,
era Wss bins-to- n Experiment station contest, is
reeerrins; many order to egg from the record
breaking hen. One order soueivod by Mr.
Leather waa for 20 egg at a price of 8600,
wbieA arts a record aa egg prices, Mr,
Lsather reside at Woodland.
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The strength of a bond lies in the wealth of thecountry back of it Oregon's wealth
is growing!
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' Allow "Wattsr Permit
Salem, Nov. 28. State Engineer Copper

haa issued a permit to George J. Bordick of
Portmnd covering the wee of 46 weond feet
of water from Rock creek, tributary to the
Kehelesn river, for the development of 400
horsepower. . The project invorves tbe expendi-
ture of 52,000. .
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