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' New Tork. Dec. 21. The American steel

industry is leading the life of Riley, so far aa
the world's ex?ort hnmees as concerned, More

Vxmitm beads displayed more activity to City. Dec. - 21. 4Ar.rb.tjna baying
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the country probably
will continue to domi-
nate foreign markets

in the seml-ofTlci- sI oemsi toax- - rrance con-
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at this time they were perTactiy wuimg ts xase
Jfrenea obugationa. Much-- of the current

aa to the rlvocfc Budget would b
rlwmalad if it were retimed that the expendi- -

110106

than last year and the year before. ' In spite
cf this,' there t a eSstinctly conservative note
being . sounded tnkasin circle, . This:" at
do larjrely to th ituatjl "la tha gricnltiirl
regions, . where ettsparitx between price lor
farm products and ether cnmxeodttlea and .lack
of ear to ship gram have affected toe financial
situation and, buying power ol the tanner.
- It. ie estimated t by the state authorities
that over 36 per cent of the. 1922 wheatcrop, or dl.Otttf.OwO bushels. atiU remains
on Kansas farm, aa compared with 27.316.-VO- 0

bushel a year ago. Despite Uus. Kaaaaa
has ceded 11,S1.0 acre to winter wheat,
only sUgbtly less than the record-breakin- g acre-
age ot a year ago. r

. On hundred and forty-si- x muTs report ing
to Wast Coast Lumbermen' association for- the
week ending December 16, manufactured 87.-02.2- 78

feet of lumber: sold 99.115,678 feet,
and shipped 97.149.165-feet- . ,

Production for reporting mills waa 13 per.
cent below . normal. . New busineea 14 per
cent above produ-tion. ShipmenU wee 2 petv
centTbeJow-ne- w businrss.

Thirty-eig- , per cent of U new botinesa
taken during the week was for future water
delivery. This amounted to 37.653.678 feet.
e4 winch 28.224,365 feet was for domes Hocargo dellvery, and 9.031.3 IS feet for over- -,

seaa- aliipnnent- - Jiew business fur delivery by
rail amounted to 2042 ears. -

Forty-tou- r per cent ot tle week's lumber
shipments moved by water. - This amoantad to
42.969.136 feet, of which 32,084.34 6 feetmoved coast wine and tntercoastal. and 10.8H4.
810 feetj export. Rail abipmenta amounted
to 1806 ear. ... i - , , . t

I'nfilled domestic cargo order tots 157.-291.3- 17

feet.,- - Unfilled export- - orders 70.--

132.8H6 feet VnfiUcd raU ordem 01 08 ear.
In fifty weeks production ha been 4.2

feet: new business 4.040.493.288
feet; shipment 8.94$.0O7.687 feet.
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until the German repa-rstio-

- problems, are
settled and for. aocae
time thereafter. -

Leading steel experts
here declared today that
they he wttle fear of
foreign competition in
the Near or Far East,
South America or in-
deed ia much of En-rop- e.

France, with
the- - Lorraine iron de-
posits in . her control,
needs German coke, the
steei men explained.
(Germany needs French
iron Ores. France baa
attempted, to bring
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price movements. OiJ
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la the railroad bit. Paul bends moved

irregularly. , The Paget Hound 4s- made a
new tow on this movement and the St. Paul
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is a short term issue selling nil per cent
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international Mercantile Marine a moved
unoertainiy. - probably ia aecord with doubt
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pressure to -- bear for a workijig agreement with
the btinnes interests and the three of Ruhr
eecupataea ia said to have been used in this
lespect. - . ...

Amerioan Mills. Domrnate
Stinnaa has countered by auggasting to Bng--

do 7s sr A "47

"- - - - 1922 1921
dearings Monday . $ 6.503.853 $ 6.269.791
Balances Monday.. . 1.887.982 1.577.259Clearings Tuesday. 5.000,782 4,812.771
Balance Tuesday, v 1.20O.8S1 ' 910,071
Clearing Wednesday 6,880.618 4,123.999
Balancae Wednesday 1.414,068 900.949Clearings Thursday 4.793.644 ' 6.188.216Balance Thursday 1 863.657 1.09L.739
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Jash financial interests that Britain supply some
118:;

- - Strte Cleared for Rallwar '
KelBo, Wash,, Deo, Portions of Wash

ington, Ijncolii, Maple, North and Flaher
street in West Kelso were vacated by the city .'

of Kelso last night for the nee of the Long
view, Portland t Northern. Railway company
for right of way purpose for their railway.
It will cross .West Kelso at an elevatwm ot
about 12 feet above the level of the streets.
A steel viaduct wilt be built across Mam street
and trestle viaducts across Cedar and Grant
streets. : - ;
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21 .32.435.000nan Imaltes, atsuika181.112 Clearings Thursday .. ... ... $24.400,0.00
Oakland tianfes93 93 h

expressed ia the stock market over tne pre-
ferred dividend, although there . ia bo reason
to beneve the bond is anything but sound
investment; . -

There waa further quiet absorption of the
Liberty teens. All the old 4H moved up.
On the other' hand, the demand- - for the pt

8Hs was not quite so strong. j
ew Tork. tcc.' 21.-- Followmg m an i nl-- f

Iris I ht of bond traded in oa the New Tork
Stock Exchange tcuay with ztrices up to and
iuelading the elo cf the market. Total sate
today were 10.42t.30O against l'.i00?yesterday. 24.262.000 a week ago. $18,981,-00- 0

year ago and 2BJb2.0oO two yean

Frem January 1 to imtei. .909
againrt $3.290.944OO a " year ago and

3.806.168,060 two years ago. - - --
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New York. Dec 21. (t K. 8. ) Wool

Market firm. Domestic fleece, XX Ohio, 48 )
57e: do pulled, scoured basis. 78c $1.20; do
Texas, scoured bams. $1.05 1.85; territory
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ex tne commodities neeoea ana enaro m a sxoee
campaign for world markets. ' Each country,
the eteel men declared, waa playing the other
two off agaiinn eacn other. In the meantime,
Pittsburg. Young town. Cleveland and Chicago
steel mills are running at the beat December

since 1917. The American steel
trade ia in excellent position to counteract sny
influence that may be brought to bear on the
Southern European, South American or Aus-
tralian markets. r
: Steel men contend, that whichever way Ger-
many jumps America still will be in a domi-
nating position, for the steel industry here is
regarded ss strong enough to override any po-
rt Ci ton in the Franco-Oerma-n steel alliance,
while it is felt that British steel interests will
not go so far in any negotiations with Stinnea
as. to endanger the markets that Kngliah

always held safe from Uermaxc qompsuV
tion.. . .

x , - 7 j .Mint RunnlSf FuH Blatt
The majority pf the steel mills are running

full blast and some which "here expected' to
elose a full week from December 28 will re-so-

operations at full speed .the day after
Christmas. , Domestic orders and inquiries are
heavy. One - company ia in the market for
200,000 tons of steel bars. Pending orders for
freight cata will require at least 50O.00O tons
of steel, and oaa railroad in the South will re-
quire 14.000 tons of rails shortly.

Portland cement plants are turning out that
necessary building material at a tremendous
rate and tt ia being taken off the makers' hands
aa fast aa it can be produced. The output for
this month is expected to exceed 12.000,000
barreia, u ;

stapie, acourea nasis, fi.zoei.tv.

. 89 H
88

101
83
79
79
93
77
91
56
87
83
83
92

113

Low. Closel
: fSalea. I In S100O I High. Native steers. 19 61xsiaea Market dull.

43
7

81
66
93

9

83
79
80
93
77
9166.87
83- -

83
92"- -

82
79
T9
93
77
91
66
87
82
83

'92

21 e; branded steers. 18o bid. ...10060. 102ILlb Stta
2 do 3s 8 D '25
2 BRTref c4s 2002
5B R T 7s '21. .

421 do 7strccfat2110C4610O4

avi -- v sayiaj ,.

Utaksf OJcnr Bottrd f TrtaU
'

STOCKS BONDS

v
: 63UlEICOnOre

rUTATJB IJtABJSl VlU$jT$ .

rJ. K Hiitton & Co.
MEMBER AT.Ii PRIKCIPAA ;

EICHAKG13
' 6)oltelt Inqnlrto All '

10046
9800 Vdo 8 Vis rg'32-4- 7

do 2d 4s '27-4- 2 Homey 4 Eienur143BS06I I8N
884l 9884

Salem. Or., Dec 21. Capitalised at 3250.-00- 0,

the Wonder Reeorery company of Port-
land filed" article, of Incorporation with the
state corporation department: .here Wednesday.
The incorporators are Roy Barkhurst, Say
Barkhurst and W. H. Sayre. . J.

Other corporations filing . article Wednes-
day were: . v"

Washington - Investment company, Portland.
35000; P. . Cookinghsm, C. B. Woodworth
and C. B. Stephenson.

Kotlli Maid , Manufacturing company. Port-
land. $5000; Joe Mats. F. Radinsky end Jacob
Stern. i

A. certificate filed by the Bend Garage com-
pany allows an increase in capitalisation from
$10,000 to $23,000.
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poauton baa m improii that hicher pricesfor ootk- - crnde oil and refined product arelikely to bo area early in the new rear. Bat
I immedJat incentive today were
foand- - in a- - sensational jump ia alexican

btiyin af a eery eacer rt inahtomie Petroleum. Inaamorlt aa there isonly; 10 per cent of the original Mexican Pe-
troleum new outstanding,-it- : would be an easymatter , for speculators to mark the price op" "L Bnt wu r was inclined4eredit reason of-- another piece of favorabledividend action in the near fntare, this time in

. inn shiie of a larre'extra distribution ia cash.' Rlie for Christmas
IndonMectly the speculative dement bad iamind the historic precedent of a rising market

oat Christmas ere a precedent which, has.scarcely ever been broken, even under the most
adverse conditions. This led to conaiderablaabort eoeerlng and. with the course of the day,
that, which -- at- first had been confined

; to only some dosen or so stocks, became fairly
general throughout the industrial Section. Bail-wa- y

shares as a rale were rathett alnggiah, butthere were so too exceptions; notably Lehigh
. Valley, when a special inducement waa found

in. the plan expected soon for the segregation
of the coal properties.

a. . teed Ralls
- ttailwiy share-- , neglected at the start, were

taken Bp ia the afternoon under the lead sf
; fehigli Valley,-- Reading- and Rotthorn Pacific

1 he rue In Roathrrn Pacific followed the pub-
lication of the November earning ihowlna
a increase of 33.-77.0- 00 orer the-- same

vnehtV tn 1921. Uroe earrings she the
effect of the season falling off in the move-me- nt

- of farm, products 10 market, decreasing
tX 00.000. Net earnings, reflecting both

, the falling off in traffic and the continuance
f high maintenance charges were $2,300,109

Jex in November than they were in the month
before. -

Among tha industrials the early gains were
'airly- - wll sustained sit hough in the last
hour there was a ccod deal ot scattered realix-- ;
.Slat by tho profeeaiona following.
- ,The stock market today lost tha hesitation
which; characterised it on the two preceding
'day .and moved forward quite generally. The
best prices aa a. rale were reached toward the
close. -- . ' i

In the last half hour Baldwin, Studebaker.
Ceneral Asphalt and two or three other specu-latir- a

favorites were bid up briskly and under
tLeir lead the list wound up strong.

Oil Shares in
? Leading Position
i On. Curb Market

79 700iCh Ot VT ,..'.22Can Pac 4s perpl

New Tork, TJee.. 21ft. N. H. I Call
money on the floor of the New Tork stock ex-
change today ruled at 4 44 per cent: high. 6
per cent; low! 4 per cent. Time money was
steady. Rates were-- 4 5 per cent. The
market for prime mercantile paper was steady.

Call money in London today was 1 per
cent. Sterling exchange waa steady, with busi-
ness in bankers', bill at $4.64 for demand.
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columns, will be lower in price than we 10 the
Thanksgiving birds. The decrease in various
sections of the countryt averages about 10c a
pound to the consumer. In Seattle today deal- -
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thn of higher prices for both erode oil and re-fin-
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f1 FURNITURE '
Minneapolis, Dec. 21. Carload shipments

of furniture from the Twin Cities increased
50 per cent this year. One group of associa-
tion dealers alone sent out shipments to North-
west retailers valued at mora than $350,000.
H ' ;' , BRICK

Pittsburg, Dee. 21. The Refractory com-
pany of Pennsylvania and the Central Refrac-
tory company of Ohio have consolidated into
the fourth largest, brick company in- - the United
States. . -
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erally.
f Oitiea )errica common, reached higher prices
shortly after trading atarted, in .response to the

'publication of net earnings- - on the common
'for tho year ended November 80, showing art
profits equivalent to S 14.82 on the average

,amount xf common stock oatstaading against
,914.44 ta 121. t

- The declaration of the regular quarterly
dividend of S2 a share by Prairie Pipeline had
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, LUMBER - --

' Boston, Dec. 21. The market for lumber
continues to exhibit firmness today. Spruce
is holding its recent advance and yellow pine
is quoted at the top prices of the year.
' ' '.'

'

RICK .

Sacramento. Dec 21. The rice outlook
here is not bright. There is a large crop in
the warehouses today and demand is small
Brokers gar the Oriental crop have been heavy.

f' DRY. GOODS k : :

' New Orleans. Dec 21. It is estimated to-
day that between 38.00O.OOO and ilO.OM..

ciared a 10O per cent stock dividend increasing
ktbe outstanding amount S3T.000.000. This
ifiridend In stork is payable to stockholder

A good sound bond is a gift which some
member or members of your family will cherish'

. always. It is a permanent ; invesmient whose
regular dividends in thayears to come will be
a real reminder ; of your thoughtfulness this
Chribnastide. ;

" And our Partial Payment Plan makes it easy
for you tojerive a bond. Call at our Bond De-
partment .TODAY and let us explain the plan.
Buy Bonds By Bits ,

v 1 face value down, 19 a month, 6 inter-e-at

on deferred payments in some instances
more than covered by tne bond's earnings.

, Bonds Sltw and up.
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(iua year wtll mean more than 6300,000,000
in new wealth to" not counti-
ng- returns from cottonseed.' Farmers are get-
ting $48 a ton for seed,- - while mills are selling
meal at $48 to $50 and hulls at $12.75 a ton.

FARM PBODCOTB ''""'?
St. Paul. Dec , 21. Although ' farm prod-

uct are bringing better prices today, the farm,
era ol the Northwest are buying necessities and
wholesalers and Jobbers' here are being called
en to furnish staples rather than novelties to
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dnotion ia ahead of consumption. - The holi-
days are expected to interrupt production.
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Tank-ton- , 8. Tt.i Deo. 21. - Anthorixation
has been given fdr the letting of the contract
of the steel of superstructure of the new

bridge spanning the Missouri river
here. . ' "i s

FarreB. Pa.. Dec 21. United States Steel
plant operations - here are en a ' 10--0 per cent
basis, except the steel and wire mills,' which
are running 75 per cent..
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Atlanta, Dee. 21. L. B. Jackson, director

of the Georgia market bureau, nas protested to
the Southern Freight . association, ' declaring
sweet potato growers of Georgia, Alabama and
South Carolina are being-- discriminated fft
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A recommendation ' means every
thing if there is recognized respon.
sibility back of it. When you give
your personal recommendation you

, always have definite knowledge on
' which to base your judgment.

Place yourself in ' the position, of
Blyth,- - Witter & Co. What safo
guards would precede the 'recom-
mendation you would give a secu-

rity? What steps would you take to
make certain that .this security met
standards and principles upon which
you would, base, your recommenda-
tion? - . ...t

If you felt sincerely the responsi-
bility of your recommendation you' iwould obtain expert information on
erery phase of the company's busi- -
ness. From expert accountants you
would obtain facts from the com- -

v pany ' v books. - From rmen long ex--
. perienced in that particular line of

j, business you would obtain a judg-- -
ment of .the company's general con

dition. From recognized appraisers
... you would - obtain unquestionably .

low and conservative property value .

: to establish the equity back of the V
security,'. The dependable - earnings ; .

over a. period of years would influ--
ence your judgment. ;

After collecting all the information
. and making certain of every require--v

ment of safety, then you. could say,
"I recommend this security for safe

. investment. v . .

Investors who have purchased Blyth, ;

, Witter Sc. Co. recommended securi-- 5 --

C ties have the satisfaction of knowing V
that their invested funds are safe.
They have relied ; on our recom-- "

' mendation and the results have been '

' 'v ' " "satisfactory.

i Our list of securities, from which
: you : can judge the type of 'invest- -

, ments we recommend, will be sent ;

to you without obligation upon your
" written request or call at our office.

San Francisco. Dec 21. Potatoes are in
heavy supply today. Poor stock is cheap, but
high-trad- e potatoes ? command prieee running
close to 3c a pound retail. The California crop

!4 suyser 7a '42. : 22f dog4al906'2t-4l-l 933 K Snriae T Ss'ai 08
8410 Kana AB. 6s52Slck Steel 5a '50

27
14
79
34
24
45
81

600:Reploie Steel .
2S00i luggeti at si is 44 do I & S.,

84
78
80

w- nsuvim uuuw wm isi, w

- Pierre. 8. D.. Dec 2 1. South Dakota, witha yield of 8,000.000 bushehls this year, new
ranks sixteenth among the potato-raisin-g states.
The value of the state's crop is estimated, this

lSj do 3s '51. 1500
69008 Lonllard 7s '44

do pfd
Royal Dutch Oil
Ry Steel Sd- - ...

129
27
14
78

"24I
44 v
82 ;

60

i
86

'37
31
87
23

52

27
14
80

'23
45
"!52
m i ,

89 i;

37
32
88
24

1 tMsgma Cpct7s'S2 72 ...
' 1, -

97
year as ee.yoo.uow-- . - : 1113

01
92
98
84
84
78,
,89
;7

97
84
69
84
99
76
99
78 ,
27 .

ZOiPCUatStiOS STA 781 98
v 4P R 1 4k P 6s'42 84

, 1) Heading ewa4a 97l 94
8;KOW let 4s49 78
4!KlA3:L 4s 'B4 80
liKutftCanHH 4s49( 73
list U Ireei Mt S l

t gen 63 -- i; , .i 97
1 do Umi div4s'S3 4

C 31 lot. L 4k B P pg In
j 4s A '59 ....I 79

7( do 6s B '69 . .( 85
-- 131 de gn 6a4J 38.t 99
231 do adj 6s S3,.t 76
. - 2 do gen 6a '51. . f 99

1700 Saxon Motors .. .at dTaer421 Mar O Ss war 31 3700 KobackChicaeo, Deo. 21j Orders for spring wool- . . . Shattaek dt Aria' Mini "e 36..9 M St. Tel 5 '24 ena are extremely goon in xoxs section and now
are running about 40 per cent above those of

1
87

8
37
32
88
24
60

a year ago. Winter overcoat stocks here are
4 M'vale St cvt5'3fi

I 6 Moat Pwrltt3a'43
f MomttlVI H i'IU almost so .a out. races roc woolen goods are

expectsa to oononue iirm. .40,.arrT ::lst,s A
I '62 jBU. BO lag gs 411 79

20;SheU T T,..24800 8inc!air .i.",.6100 Bo Pacific . . ,
6000 So Ry .

i . . . . Sterling Prod ,i .
11800 S O Cal .......

S O Ind
W8 0 n a ...;..i.i..JS O

i4eoist x 4k a r....
360O Strombera' . Carb--.

98 i 98f 98. 117 114 117' 421 do eon 4a '2. MY K4 Co refBe 77 ti Forelam Bxefenagw Market 116
-;--

; 'u.. iiiiii9

70
4

99 S
76
99
78.
17

81
2

59
92
87
68
97 "i

19x1 194New Tork. Dee. 21. (L S.I IsJSStPKC SX. 4 s
t 4 I4 e V a a Si Hi 81 mxii921120

; -- s UUUarlr sterling 34.63. Fraae eablea 37.46; checks' 28 S A L ad5s'49. .Overbeck iS CcoSeCo 28 22
69 68 87.43. Ure csbies 3.09; eneeks 8.08.Belgian cables $6.88: checks 86.87 vi.12 do con 6a '45.. 21 i 21

68 f 04
88

91

; I .W 4a '49 .. l
10 do 5a '48 ,2

3 NY Btmshp .'47 7j 9741SY Tel deb ns'4lloa u. !iuMOSZUit 13321000 Studebaker
iSwtft At Co.... .Marks .0168-- Guilder cable $39.80; check

$39.77 1- Bweden kronen eablea 826.98 1
184H
106 410

92 93
87 87
68 63
97 97"

44(S Pso cvt 4s '2.25 dorfg 4s '55. ..
71 S Ry awn 4s '66.
26$ do eon 5s. "94 . . .
17 3 By 6s '66. .

4100'Tenn Cop at Chem93 10"t do" aea 4 s '3w. 93)231 do ref a '41 . .10 jl6Hi jl05 cheeks $26.94. Norway kronaa cables $18.97;
checks $18.98. Denmark kronen cables $20.06:
checks $29.61. -- i.ft--- x-r-- v -- i191 u 1100 100

? ?3 : --.. J k 2 TexP latSs 2000
"3 Third are adi5a'60

97 J 97
56 1 66

t

47H
294
29 H
84 H
18
32 4
17

97 -
36-- i

ZOOfTexas Oil ......
900Teza Pa i . . ; . ,
eOO Tex Pae C At O.620o!Tost Prods ......

SieoiTrane Contf OU. .
300 !Ti maws RB ....

'awri ws rout esf f 93
13
94
93

47
21
21
66
12
32
17

47t21
24k
63
12
32
17V

194 1194 104 Xoarnn berry Orwanlaation Farmed
Bakemv Or.. Dee. 2 1. Ways and aaeana tor

21NuntoTL 4Tt 94 I 99
14iM StP 1st ns 41 a 9sJ12I.V MeH Tel ?e41jl Slt

1 rCiuoa rae s '28 .
32 da 1st 4s '47. .

s,2 do cvt 4s "27. ..
, 3'Ta Ry 6a. "62...

v .:" BiyT.-,-. Wi-lrfilifG- oi

. V:"-.-
'

GOVERN MEWT-MUNI- O RAlrCOr,PC.Tl ON CON OS
FOUirni AND STARK, POsTTLAflD

BROADWAY 64CI - .
"

SAN FRANCISCOLOS ANGELES NEW YORK CI1ICAG0EATTLE--P0RTLAN- D M

1 lOaoflfnion OS Dei; s .xarthering the ioemnbeery industry were d- -
91 91
93 i 95
97' 1 969I s

stocks, ec::ds.- -;

caAiN y;D cottd

Losan Bryan
Stir lOKX AJTD CHICAG

96. ;. 136i,r tJntL. k aa 43.t
,OhioPu in 7 aj
I '47 SiVaASo coo 5e '58

t iissiiii or giues trom ail sections of Western
Oregon here Wednesday. H. n. Mumrord ofLiberty eras named president, and Bart Utaaa- -.I1U3 Vlmxxi. 103 4 4a1 do 1st 5s 39.. 1 97 97

liWabash 2d Ss '891 87! 87

OIK
9
97
89
97

7
61

4 ,
83
82 .

4000 f'nKMi Pae i. 1
trnited AQoy ....

10OO C sited Pood Prod.
600;rnited Fruit v.

ICnited Rds ot S3
) do pfd . 4 .

on OS vi. . 1 ai 119 162 1801, 151A OiMTestn Md 4s S2i 6t 617 PC4,AK1 3s '43. f 92 I 92 til7 PacPodttA 5e 'SMI 92 I 91 it J .!; ,e4-
dler of elhertdan secretary of a temporary

formed to study the problem from
the standpoint of the glower. Delegate were
present from Sheridan, lndependenee. Salem,

99
92
92
97
91

II
72

tivtesm rso s 4at 94 i 94
J llWest Sards 236lj 83) 83

IjWis Centgn 4s '4i 82 1 62
lOfPaeTekT a '7.f 9 j 97
271 do ref ea '63 eJ 91

7100'Uni Re mil Storesj 70 H73
i 28VVoodbnrn, Canny, bcotta Miila and Wewberg-- XSUW.U B C 1 Pipe. 26Ht 21


