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SHORT SELLINS
15 DANGEROUS
WHARS BABSON

Millions -of Dollars Threat-
ened in Present Market,
States Statistician.

19 ~The pecent bour rahls in  the
stock market have led o largas ssme
ber of wmnll spoculators (o belldvo
that good stock market davd  are
over,  Populur fancy in this quartor
in turning to short selling, Bilnea 1o
techinleal positlon of the matlel s
being undermined by this mowve,
Hoger W. Bubson's wuarnlng ngalist
this proctice issuod today 18 puartic.
ulinrly timely.

“1 do not pretend to be abio 1o
forocihst the short swings ol the
stock market, says Mr, lknbaon,
“hut 1 do know that the short Inicy-
et deyvelopod mineg the rocent boar

ralde—probably tha largest in ro-
cent  yeprs—hns  reached o polnt
whore It 18 very dangerous. "This it

lnrgely due to the fact that egphcu-
lutoors all over: the countey  huave
boen chrried awiy by tho prevetonrg
bearinh propagandy and have gono
‘short' just as they buy stocks when
murfaco conditions look oplinistio.
It looks nw easy 10 scll as to buy and
It ls my guess that the majority of
these Wpeculators do not undorstond
the position that short selling ploces
them in,
"You Stand tho Loss.'

Lot us see  what happong,  f
You guve your broker an prder 1o ac!)
100 shures o fsomo wtock snovt, ho
nctunlly borrows Lhe stock dront one
0 fhis othor customers whe owna It
or from  some other broker, Ho
Iy sells this borrowed stock for
You put up the cash to guur-
Ila pros villun or o margin

te prolect your brokere. I

anteo
deposit
he wtock Lappone to go up, You fre

callod on for more margin. If you
cun't cover I, the broker buys the
stock Inat the market and returns
it to the ofiginal owner. You stand
the loss, Bo fhr short selling pre-
[t anly the duengers aaltending or-
dinary mnrginal buying—a  fow
polnts In the wrong direction and you
nre wiped out,

“It must wlso be borpe in mind,
howover, that you borrowed! thu
sitock nnd, that you did not borrow it
ofr any given time. The owner oan
call on you pt any time for it ond
you muat return it If your broker
can borraw some more for You sorme-
whero eloe, all right; but If he can't,
yoh must buy the stock in the open
market und cpeturn It no matter how
high s price tor low muih cush
you linve to protoct your margins
Moreovor, IF thess 100 shures pay i
dividend which you are  short of,
then you must also pay thot.

“Multiply vour own short positlon
by severid thowsand.and tho greates
danger of the practice is
Tho short inlerest s ¥ Bool
lnrger than the number of sharen of
the given stock  that  faee for sl
Prices pdvance two or tliree points
and u few of the shorls cunnot put
up the Inereased marging.  Brokers
go Into tho morket Lo bhuy e stock,
to roturn it The demand  rulses
prices o bit, then tl are  more
dhorts thiat are forewl tocover.  The
morktl strengthens aud brokers rosh
in to get the securitles they muast re-
turn—~huhold, there are no more ‘rur
mile,  Prlees  skyrockob  pnd hiy
speculntors who were sliork wre wipod
out. It Is interesting to note hercg
that there I8 wo limit o yYour lobscy
ot o osheit sale.  If you buy o stock
ot 6 yvou eannot posnibly Tese mord
than & points, bt If you sl it
short at &0 it may go 1o 100 or &S00
or ev
il

v lo JU00 and you musl cover
Al the loss,
Short  Inter

The short inter
were ciught o Stute In Apell 1820,
The stock hod beon selling bhotween
10ih pgd 145, The moment the short
vy exeerdol the rlonting or avall-
nle nupply  prices started Lo dilmb
and went to 724, The N, Y, Block
Exchunge then stepped in but tha
phort interest had o settle at th
rate of $L6U ' n  shore, The same
dtock oy be hnd todky around 20,

“More rocently the corner in Plgsg-

¢ Wigely has Hlustrled once moro
vxlromely weak position of the
lwtor who is short., This stock
had boen trading belween 40 and &4
The mujority of tho short  interest
probubly wold it around 500 When
the stock was oilled for thore was
none o be hidd, Pricves sopred and
I w taken off the exchange. Sels
tement was thindly mads ptothe rity
o (100 i share.
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our polnt but do not veprescnt tho
great Jossea resulting from  whort
wolling,  Millions of dollars are en-
dangered today on the short side of
the probent markel, 4 grawmyg ne-
cumulation that gots shakivr ns I
plles higher. A rise of three 1o live
polnts would start the drive that
woulid practically wipo this interest
out.  Moreover, fundimental candis|
tionn do not Indieate thit businoks
has gone to polt. Businoss 1s  wtlil
gooml., Condltions are agnipst the
nhort sellersn and thelr chanees 10
win dwindle as the short inturzat
grows.

"In et gencral bDusiness, g re-
flectod in the Basbonchart, Is  stiil
nbove normil by 4 per cent” pon-
cluded My, Babson, “and will donbis
less contibue Into 1924, Thary s
nothing In one fundamental sltua-=
tion to indieate thot the stosk inens
ket hoaw reached Ity top, Bhort aelliog
nt best Iy dangerous—short  selling
pgninst fundamental conditions  Is
apt o bo suieldal"

Waldo Stoddard Nominee
For 1924 Junior Class
Week-End Management

CORVALLIS, May 1%.—Waido
Htoddard of 1 Grande, sopho-
moro In commorco at Ovegon Ag-
rlculturnl college, has becn nom-
Inted for the office of  Junior
wieek-tnd moanager of next venet's
Junior class, The meating was
fenturod by numerous withd raw-
nln wnd doclinations.  An amoend-
ment to the constitution provid-
Ing foi huving class nominutions
in the fulure follow student elec-
tlons wis passed ununimously by
the cluss .

Btoddurd Is o member of Phi
Dalta: Thets fraternity.  Stafford
Sudler of Corvallis und Max
Turner of Pasadenn, Cul, are tho
other nominecs for junlor week-
end g

T0 NAME FORD
IF PRESIDENT

David 8. Beach, Of a “New
Party,” Has it All Planned
Out; Selects Cabinet.

(By Assoclated 1Pross)

SALT LAKE CITY, May 10 —Ih
vilk 8. Beach, of Briggeport, Co
napires to be president of the Un
e] States, nnd Mrs, Heach wants g
Job us viee president. He hos o owe-
rondy selected his eabinet, In oo loi-
L recelved by state suthorities hers
Mr. Beach' stited that he
Bonch plan to run. on the
Nutlonul Independent Corporation
tleket,” and requested that the Tteh
ballote for the 1924 clection be mouda
novordingly,
Among thg chilel principles of the
now purty I8 the olimination or ol
plite governments aml governing e
lund under one econtrnl goy moni.
In anticlpution of occupying tha
Whites Housy, Beach informed the
Utuh stote officiols thit hin eabinet
Hne-up will bo us follows!: secretary
of stite, Choarles K. Hughes; socre-
tary of the Uessury, Honry Ford;
seeretury of war, General Johin J.
Porshing; secretiry  of the nivy,
Theodore Itoasevell; seccrutnry of
commerce, ltobort Al Lalollette;
secrotary of agriculture, Willlnm 14
Homh; scoretary of inbor, John J.
Puvips secretndy of the intervior, Hi-
rum  Johnson;  postmoastor genoral
dosophus Iunicls; attorney goncnsl,
Hmuel Untermeyer,

Blind Man Sponsors
City Beautiful Plans

Ry Assochutod Pross)
TOPEKA. Kan., Moy The Tiest
chmpiden nuugurited by AL 5 YVan
Pattém, the pewly elveted prosbdont of
the Chomber of Commeree hore, who
b totmdly Wind, was ong for the boaus
Lifieation of Lhls eity.

Despite the fuot that Prestdent Vian
Potten s destined nover o fool apon |
the btdautles of nature his enmpoalen
may hring out, he deelnres e pppree-s |
toten hisx now honor s prosident ol
the loeal olvie bpdy malnly because §
glved him the opportunity (o gponsor
i tmovemont  that  has always bodn
clobe to hisa hearl.

A systomitio orgunization for honu-
tifying the clty wos perfectod by Mr.
Van Petten and  includes ward amd
procinct commitiers, he it ench
instanco by someone vitally interosted
in thi arirpislgn,  and Includes
every school ohild in the cily.

|

ANOTHER HEALTH CRANK
Loulsville Courier-Jeurnal: "1 'wish
to got a coconnut.”

“Yes, ma'um,  Here's
full of milk."

ong  thut's

These spectacular. cnses  Aiustento

YRut ik it sterilized 77

ROAD GONDITIONS IN
EASTERN OREGON

Aercarding to the weekly report on
the conditions of Fastern Oregon
siate highwaye, by the Oregon State
Blghwny commission, the romds in
this section are in the following
condition: -~

Oregon-Washington Highway

Pendleton-Washington State Line:
Paveil:

Pendleton-Pilot Rock: 5 miles good
earth road; 10 miles macndam.

Pilot Rock-V: 57 miles mn-
cndnm In good

Vinson-But'er
Hill: County road,
rocky but passable.

Jonos Hill-Heppner:: Standard
giade in geod condition.

Heppner-Gilliam County Line: En-
tire ‘L-tanro miiegdamized and in ox-
cellent condition.

Gilliamr County Line-Heppner Junc-
tion: Falr eondinon except on e
totrs. Read down Willow creek to
Heppuer Junction is better than eut-
off at Rhen Shling: careful driving
roquired.  Construetion work under-
way.

d Oregon Trail—East
of  Pendleton,

Ontario - Huntington - HBaker - La
Gramie-Meacham:  Macadmmized ee-

0l Hill:
rotugh and

Very

Mhrdesay

e - v oy

tire distanee and in excellont comili-
tion.
Moncham - Dendman's Pass: Ap-

| proximately five miles new gradej)

remainder excellent macadam, l.nr:ni
inquiry should be made at La Grande
or Penlleten before altempling trip
over Blug mountaine as raing may
cause road to be blocked at any time.

Dendman's Pase-Pendleton:  Excel-
Jent macadam,

La Grande.Joseph Highway.,

I Grande-Island City: Paved

Island City-Alicel: Excellent con-
dithon.

Alicel-Fmbler: New grade in fair
conihition

Imbler-Elgin: Ol road over hill
very rough but pe Enble, .

Elgin-Minam-Lostine: Mucadamized
and in exesllent eondition,

Lostine. - Enterprise: Undee con-

ing aml take kill rond to Enterprise,
Enterprise-Joseph: Excellent n-

cadam,

| Raker-Cornucopia Highway,
Haker-Halfway: 19 miles macadam;

21 miles graded roadbed; balance

fair eounty read, New grade on low-

vr  Powder Hiver between

tn traffie,

Brut s emes e

| -

structicn: tam off st Wade's crosp-|

love
 Bridge and Black Bridge, now o]mal

Valor and Hope Winning
Back Homes in France

PARIS, Aptll 24=—(By Mall) =0
deyastated Feanee, It may be sl to.
day that, due in no wmall s
to the dogged fortitude and tennvity
i Its roturned lihabiliants, the aron

hay iy passed the erw's in its
recovery  from the wounds cuffeeed
through mote  than  four yoars of

wstomalie destruction,

Acvoreiy s b ebstimotes of viemouns
beeolieirtiion . aEencies tha ol of
next yoear, Af all gooy well, Mlould sos
this vist more In the slde of eaneo
pravtically healed with the esception
of courst, ol some of tho eathedrnie
nud othor historie monumenid whlch
nuvar ctn be replaced,

Work Progrossing,

A genernd lden of how the work
I8 progressing may be had o the
fuct that 663,877 of 'thoe 541,430
dwelllng  houses which were erum-
bled by cinnon have now bees coum-
plotely restored,  Othor forms of re-
construstion are golng forward, and
In less than (o yewrs  afier the
grontest militory struggle the world
It over seon, more than 4,000,000
of the B000,0000 tefror-wteiekeon phios
plo who fled from the Gorman in-
vader nre Back on the soll they lav,
B o eitel u gllmpss
undisturbed contentmont,

of norimal,

tnd the political aspocts of tho o
vupintion of the Ituhr, theso woathors
hinrdened vefugees  ore plugging
nway o min (0 sun (o restors
thelr cotingea und replant thelr gurs
dens.

Tdeal Exists,

This 1 ©ano objoct. True Lo
tha temy nt of the avorngy pro-
vineinl el sy ropaliiated
e and wonwn wiaht only the ap-

portidity of o ing homus Tar
thomeelves; pliuces where  they will
o longer be putronlned as refigoes;
Maces where they may il t nofl
nnd enjoy. Its frulta, Thoey waste po
¥ disoussing the Rubhy, and ar
willing to leave such things to their
poltieul leaders i only they them-
selves may  be Jeft unbhampersd - in
thele offorts o prosper the land
which oneo formed such n fectile

part of France.

A corcespondoent of (he
Preds who hos mode
duvastuted

Assoclnted
i lour of Lthe
reglons comes nwny  with
the outstunding convietion that, of
all the eleiments entoring Into the
workk of reconstruction, tho greatest
factor of all hoas been and siill s
the sheer will on the purt of thae
people to restore,
Contrnsg

Staviling

Although thoere arve still many
vill signs of war, the conteust be-
twooen the  woartlme aspect of the
countryside and that of reconsirpe-
ton I sthriling, Thore e griat
nirotohes of rolling, sin-Kisood Cields

Vi=

still w0 full of losd and stpel and
sawning sholl holes that cultivation
o Mo boen Impossible; but [hove
nre oven  groator  steotehes which

hiuve respopded to the plow wmt ars
now cirpeted with o fueey growll of
groon spring gradn. - There are milea
of weed-grown hillsides st matted
with barbed wire, but thore are alig
groat plick of it that  have heon
comhed out, parilenlnely  from the
Cheminsgdess mes joni Tiko hng:
tungled skelng of holr, and are rolled
up along the roudsides to rust and
disintegrale,

Business  Provails
FEvorywhtrn ovorybody @8 ot work.
Adlolekeont striplings, who were morn
ehildren when the groot oxodis og-
cnrredl and who are yel (oo youns
to do the heavy work of bulldibe,
wrd Followlngt ox-dtuwn hineddws ovor

Uhe Clolds, while (el stonly, hornys
handed * fatho urt rting  henvy
bewmd ol stonos into  place while

Lheir weinkded but wiry ||l‘l|i|-r!i i

While the workd talks of ceparations,

washing clothes, cooking meals and
doing other housshold dulles.

This melamerphosis (rom  desola-
tion o reconstruction I partiouinrly
notlpesble o cltion and towns that
were most  completely  destroyed.
Montdidier, for example, which bore
the brunt of some of the most ter-
rible bombardments of the war, looks
almont like o new clty,  Chauny also,
the Hittle villige in the Somme which
complotely disoppenred, hns been al-
most  entlrely  restored,  The IWrgo
chonileal fartory there—one of tho
22,000 that wery wiped out—ia ngaln
(hummdng with business and % much
more  modern and belter equipped
than the old one. More thanp 19,000
simllae factories In thoe devastated re-
zlons have Loen gomploted. Prictic-
ally  everything o the village ham
beon restored, except the church, This
I Lrue almont overywhors: the ¢hurel
apparently 8 the last thing to be re-

Laubit, Abpolute  npecessitles  mumst
comy Flesty
Ithelme, Solssons, Lillo and other

citles of that type aro making pro-
Eroms, but Cthely desteévetion’ wis wo
volossal and  the amount of debrin

to be remnvd was so much greater,
it restoration necessardly must be
mlow,
kL7 HIS MOYE
Lailies" Home Journnl:  Willie—

“Wonk your pa spank you for stay-
ing out so late?"

Tommy (whose father is n lnwyor)
—"“"Naw, Il get an injunction from
ma postponing the spanking and then
I'Il appedl to grandma and she'll
have it made pernsinent.'

Well, anyway, it ennbled Europeans
Lo borrow. menty Lo earry on their
Wars,

r----n.---.-n-q---u---
i
"

How to Buy
Insurance

Property Vacated Moans a \
Polivy Volded,

Solvet o agoenoy Lhint will ad-
Vi you and Keop you out of
trouble,  Hemoember that If you
vieente  your propecty without
notifying the ngent your insir.
ance polley will be vold by tho
conditions of the contract,

Let This Agency of The
HARTFORD FIRE
INSURANCE COMPANY
Audvise You,

Security Insurance
Agency

LA GRANDE MAN NOW
ENROLLED IN CLASS

4 [rasmain »
CORVALLIE, May 19.~Ted Hou-
sen of La Grande, vooutlonal student
at Oregon Agricolturil colluge, I one
of tho fifteen mon now taking train.
Ing at O. A, C. under thy stats In-
dustrinl  commission, nccording (o
Professor Frank H, Bhephecd, direa-
tor youintlonal rehabilltation, Al (ko
men toking tradning under this com-
mission wera partiaily or totally dis.
abled dand are holng lralned fdr work
to opnble them to take their placos
uml:&ln Industry nl good suluries
The fmen are nearly all roglitored
in the achool of agricalture, A groat
muny of the courses ars purely voea-
tionul, One student, H. W. Golf or
Forest Grove, has  been  graduated
from pharmaeoy, and ¥, B, Gieeng of
Portinnd 11.251 Folix Boglish of Hulem

expoct to be gradusted this
m:l_}:nm-m:m. i At
© purpiiie of the Indunsts
eldont low bs to poturn ylellme Lo
dustrinl aveldents to the induteion
suyn Mre. HSiephard,  “Phe money
the work b derived from s cerld
s st wildo by emplogers and oms
ployes In industeial lines.  For mork
than theeo yearn tho work hus boen
cirrlid on  succesatully  in  Orogon,
whilch holds the lelding place, in E‘.
United States in returning mon 1o re-
mungrative cmploymaent.”

10 Year Forest Grazing
Permits Are Approved
Begloning In 1923 o wew  polley

Just npproved by the sceretany of ag-
ricyiture witl enablo dtockmen usiog

e,

]

The 1dngoer 'lnm.
granted Iargely
enibiling stovk m

posalblo undor | v
longer perled of rnge ude. B

the nnllondl forests to sogure tens-

Ner poridts for geasing theled stock

ily buttressed tread.
And hehind that appearance is

fle scribed air

performance they will deliver.

terrors for C-T-C' Cords.

rubber in that massive tread,

Columbia Tire

Examine C-T-C Cords

Then Make Your Own Driving Tests

THE beautiful, custom-made appear-
ance of C-T-C Cords immediately ap-
peals to the experienced motorist, Superior
quality is apparent from the heavily fash-
ioned bead down the specially constructed
sidewalls to the powerful, cleanicut, heav-

hand-workmanship never before seen in tice hullding,

Then drive C-T-C Corda—using 30% leas than the usually
ressure for cords, if you care to
ng more comfortable and to keep down car upkeep ex-
pense, and measure mile for mile the long-distance

Rough roads, steep hills and salippery pavements hald no
Traction and =uction are both
bullt in with the specially compounded road-gripping

C-T-C Cords 30x3'; to 35x5: Fabrica 30x3 and
80x3'; only, C-T-C Inner Tubes are the hoaviest,
strongest atandard tubes on the market.

Harcrls 1, Pronch, Bennel Manngus,
1113 Washington Avenne, L Grande, Oregon
Denlees Whroughout the County,

PORTLAND, OREGON,

General Sales Offices: Broadway and Burnside,
Factory: Columbia Blvd. and Mississippl Ave.

R nin
A dollar is not without honor, save =

in I8 own coun

a quality in matorials and

alie rids

Corporation

CHAN. H. RE¥NOLDS, Manager,
La Grande n

- " Orego!
“Insurance With Bervice™

Hened Ll molled

i owill b
of

lomgor— Ly oniin

ads, and

lnadorod

A=1 wquipmant,
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lant

linvn
hetier amnd

our onreful meth-

| service,
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Money No Measure |
Of Value |

The value of tefephone service cannot be |
measured in dollars and cents.
- without telephone service can exist in competi-
tion with another comuunity that has telephone

| Home Independent
| Telephone Co.

No community

upholstery like new,

1350

1019 SEDAN

All new tires, new paint, license,

Why Rebuilt Franklins Offer You
Big Value for Your Money

Many Ivanklin owners drive their cars five, six and
even ten years,

Some others trade in their Franklins every year or two.

The cars which are traded in after one, two or three
years use, possess the same performance qualities and
durability as the ones which remain in the hands of orig-
inal owners Tor long periods. They have all ‘the unusual
characteristics which have made the Franklin famous—
air-cooling, which eliminates all radiator trouble; comfort
in riding, ease of handling and road-ability which is un-
equalled. They arve capable of renderng to someone a most
satisfactory service for years to come.

They possess the economy in operation for which
I'ranklin cars are noted—hig mileage on gasoline and tires
The used Frankling which we trade in ave put in fivst
class condition in our shops. The purchaser of a used
Franklin receives the same attention and courtesy and ' °
service from us that is accorded the buyer of a new car.

We have for sale these two models just out of our shop:

derful road

W. H. Bohnenkamp ‘CG'._?'"» ”

1519 4-PASSENGER

Five wire wheels, all new tires,
license, new top and paint. A won-

car for
$985

|

$H
| ]
| |
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