BANKING 0 CHANGE

Federal Reserve Rules Are to
Alter Methods.

.

SOME REGULATIONS CITED

Financial Statements From Borrow-
er 1o Be Required and One-Name
Paper to Pass—Portland
Men Indorse Plan.

With the enforcement of the regula-
tions issued by the Federal reserve

Rank at San Francisco, covering the
rediscounting of commercial paper and
defining what commereial paper Ia ac-
ceptable to the reglonal bank, which
became effective July 15, it Is con-
eaded there will come a gradual change
ia many accepted banking and busl-
Mess practicen. The peaw rules will
produce radical differences In the pres-
ent relations of banker and borTower.

There are several different ciasses
of borrowers. The national, the state
banks., and the trust companies are
organized to accommodate cach one
according to his needs The kinds of
borrowers range from the man who
wants a little money with which to
paint his houss or meet his taxes to
Lhe corporation or ralircad which de-
sires to borrow milllons of dollars on
lJong time and to sssure the paymsnt
of which It executes a mortgage or
deed of trust covering all of its prop-
erty of every description The new
regulations of the Federal ressrve
bank, however, have to do only with
borrowing which ls done on a strictly
commercial basia, or as the law puls
1, for commercial, Industrial and agri.
eultural purposes.

The Federal reserve bank [» seeking
%o bring together the different forma
of notes and securities which originate
from definite transactiona In these
three lines of activity, and which by
the very mature of the transactlon, in
due course contempiates a turnover
of goods for money. Whenevar this
exchange occurs, it Is expected that
the money which haa Ddeen borrowed
shall B¢ pald back to the lender and
the alate wiped clean Thus the next
aimtlar transaction Is made posalble

It ts contempiated under the law that
in the case of Industrial and com-
mercial transactions these processes
ef borrowing and liquidation shall be
completed In pot more than #0 days
and In the case of agricultural opera-
tions, within »ix months To the
originating bank It I8 s mean that
it will constantly bhe ocerupled in the
process of loaning and being pald off
loana, and that its dafly transactions
will includs a constant «bd and fow
of so-called liguid obligations which
shall direcetly refleet the business ac-
tivity of the community. When busi-
ness ls good there will be much of this
class of borrowing: when business is
dull, the state of ths timea will be
reflected In the business of this nature
done by the bank

For the Federal rererve banks It will
mean that the principal part of their
busineas will be tc fasue their bank
notes in direct resporse to the busniness
neeads of the distriet they serve and
that the bank note currency of the
country shall reflect the general de-
mands of business Bankera, with few
exceptions, consider this the soundest
possibie basls for the natiopal cur-
rency,

Banks will continue to do business
slonx most lines as they have done
In the past. There I3 no offert to
interfers In transactioms which have
haretofore been legal and sound from
a busiress standpoint But should
the bank desire to rediscount any of
the notes on which s funds are
loaned, It must cartify to the fact
that the money thus advanced by it
Bas been "used, or !s to be used In
producing. purchasing, earrying or
marketing goods In one or more of the
steaps of tha process of production,
manufacture and dJdistribution™

Practically every city bank requires
& financial statoment from its borrow-
ing customera There la, however, no
uniformity in the method of gathering
and recording the Information desired,
or requiring that complete !nforma-
tion be furnished. Except In a few of
the larger banks, i there any resgu-
Iarity in the perioda for which this
information e arked. An approximate
standardization these respects will
undoubtedly be one of the results of
the regulations referred to.

The regional bank recommends that
each bank keep on flle a financial
statement from each of Its Derrowing
ceustomers. The Federal bank offers
to furnish a form of blank, which it
Delleves will best meet the end sought
By the new law. It aleo offers to as-
eist any bank In Instaliing & proper
aystem of credit fllea L

The changes in credit methods will
wome about as the practice of redis-
counting notesa becomes more common
with the banks which are members of
the Fedaral reserve system. In the
firet place, as the redlscounting bank
has to Indorse every note of Its ocus-
tomers which it deposits with the
regional ressrve bank, It is absclutely
mecessary that it be In possession of
sccurate and up-to-date information
concerning the financial affairs of Its
Barrawers It will not be sufficlent
to depend on the estimates made by
the bank's customers or thelr wverbal
Matementa, It muat have this Infor-
m sm, If It is to make will full as-
surance the statement that the notes
offared by It customers are the re-
sult of or the proceeds of which are
te be used for commercial, Industrial
or agricultural purposes

F the présent the regional bank
will t be sweeping or autocratie in
fta demands along this line. It has
decided that the bank mneed not fur-
nish a statement with notes for re-
discount from those who borrow less
than #3000 at any one time or more
than 19 per cent of thelr capital
Nelther wil] It be necessary to furnish
statements where the notes have the
signature of both purchaser and seller,
or are backed by warehouse recelpta
However, when the Federal reserve
bank decidoad that It s necessary to
do so, it will call for the financial
statement of any concerm whose paper
is deposited with It

The Foderal reserve bank drawa &
distinction between & pote that Is
t goo™ and,_  alse “eligible™ for
rediscount. It may be good without
being eligible, the latter belng de-
pendent upon ity conforming to the
requirements of pay=—ent as outlined
above. It ia good. so far as uitimate
paymant s concerned, If it Is backed
By character and assets pufficient te
redeam It Dut the assets may be of
suck nature that they ars not resdily
coaverted into cash. This would deny
1z aligidility

There will bea, according to the rules,
Bo hard and fast declsions axainst the
renewal of notes, ‘when zecespary.
The renawal of a note will not bring
"3t under the classification of Ineligi-
Bility for rediscount The Federal Re-
serve Board will howaver, be on the
walch that this same note ls not Te-
newed until the obligation takes the
form of a permanent or capital |n-
yestrment Joan. This is the polnt It will
be most particular about. And the
meamber banks will foilow very closely
the desires of the rexional bank, =ns
thelr own standing will be affected
By the class of notes they offer. ™

There will also be gradually brought

unquestionably good. goes to the bank,
gots what he thinks he needs, and no
particular questions are saked of him.
This practice will doubtless always
continue. But in so far as his strictly
businesa transactions are comcerned
there will be & change. The banks will
hereafter more definitgly inquire into
the purpose for which the money s to
be used. There will be a tendency to
differentiate between the money bor-
rowed for financing an immediate
shipment, purchase or manufacture
of goods, from the money to be used
in plant extension or betterment or for
purely personal needs. In the first
instance, the debt can be arranged to
extinguish itself automatically. It
¢an be definitely stated whence the
money is coming with which to pay
the loun. The financial standing of
the concern will be maintained in so
far as it complles with its stated ar-
rangements. But In the case of loans
to be pald gut of the more or less un<
certaln futfire profits of the concern,
covering a long period of time, the
bank can arrange for ths borrower lo

WEEKLY STATEMENT OF FED-
ERAL RESERYVE BANK AT
SAN FRANCISCO.

SAN FRANCISCO, July 31—
(Special. )—The Federal Reaerve
Bank of San Franclaco reports
conditions at the close of business

July -30, 1915, an follows:

Hesources.
Gold coln and gold certif-
jeates, In own vaults..§ 5,434,000
In gold settlement fund 1,350,000
In gold redemption fund 21,000
Legal! tender notea, s=ll-
13,000

——

Total reserves § 9,815,000

Commuercinl paper,
discounts

Bank acceptances

United States bonds...

Municipal warrants

Federal reserve notes
held

All other resources.....

..+ $16,321,000

1,771,000

501,000
1,001,000
1,135,000

934,000
Total resources..

$ 3,932,000

Capltal paid in
. 13,898,000

Deapoalits, net

Total Habilities $16,321,000
Memormndum,

Federal resesve recelved
from Fedeal resorve
Agent

Fedoral reserve notes In
hands of bank

Net Federnl
notes outstanding ...

Goid depoalted with Fed-
eral reserve agent (o
retire Federal reserve
notes

Not asset account Fed-
eral reserve notes....

1,171,000

859,000

2,040,000
69,000

.‘.‘..‘......—’-.......-.f‘...'.....‘-‘.‘.“..".'.‘I’.... R
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provide security for that part of the
money advanced or otherwlise take care
of the transaction in the manner moat
advantageoua to both concerned ~ Al
the same time, It will keep as large as
poasible a part of the loanable funds
of the banks im an acceptable form
for rediscounts.

The present general practice of mak-
Ing ene-name paper—ithat is, the giving
of notea signed by a single Individual,
which is the common practice in the
United States today—will largely be
superseded by giving notes based on
definite transactions Iln commerce that
shall bear the signature of both buyer
and seller.

Officials of the Portland banks do
not consider ths requirements of the
Federa! reserve bank for (financial
statements arbitrary or unnecCessary.
It Is the general opinion that before
long all baonks will demand statements
mnde out by cértified accountants
ffom thelr largest customers, and In
other cases the statements will have
to be sweorn to hefore A notary publie
It is not that business integrity 12 leas
itban formerly. On the contrary, It s
generally conceded that business mor-
ality 's gradually reaching a higher
standard. The demands made by busl-
ness methods for a larger proportion
of capital to volume of busineas, the
small margin on which a large volume
of business s done at this time. and
the keenness of the competition that
meets the business man on every hand
and in every form, are the important
factors that make an exact knowliedge
of the financlal condition of & bor-
rower ReCOSSATY The governing fac-
tor, however, I8 that with the growth
of banks nnd banking facllities, It is
only a small per cent of business that
is not done or will not be done on
eredit This will continus to be the
case Tor all time to come

The deriscounting privllege for mem-
ber banks with the Feoderal reserve
banks s not much In demand at the
present time. Nor does It seem as it
It would be a factor of importance in
the immediate future. But the banks
understand that there ls no telling
when the demand may arise—it may be
over night—and the better the times
the greater the demand will be.

—————

PAYROLL AT MINES LARGER

Fine Properties Become Producers
and Employes Increase.

WALLACE, 1daho, Aug. L—(Special.)
—Despite the closing down of the Her-
cules mine, the mammoth lead producer
of the world, In May, the payroll of
the Coeur d'Alenes [s showing a con-
stant increase. Many new proapects
have been reopencd and nearly 500 men
employed since July L

Five prospects jolned the ranks of
smaller producers last week, each ship-
ping from 150 to 300 tons of ore peor
month to the smelters. Mine accldents
are fewer this year than ever bafore,
according to a semi-officlal report be-
Ing prepared by representatives of the
large producing companies.

The net sarnings of the Cosur d"Alene
mining distriet for 1315 have been os-
timated at §$7.000,000,

Lumbermen’s Trust Buys Bonds.

The Lumbdermeon’s Trust Company of
Portiand recently purchased from
Santa Clara County, California, §100,000
State of California highway § per cent
bonds. This ts the first big purchase
of bonds made by the Lumbermen's
institution in the California fleld, al-
though it ls understood Its agents ex-
pect to be active im that territory In
the future
—_—

TRADE HEARINGS SET

Federal Body to Conduct Con-
ferences in Portland.

ALL INTERESTED INVITED

Commission Is Divided Into Three
Departments and Three Boards.
General Study of Condl-
tions Is to Be Made.

An important event in the commercial
and financial lite of Portland will be
the hearings in Portland, beginning
Saturday, August 14, of the Federal
Trade Commission, which, as its rame
implies, is chagged with the duty of
studying trade coaditions throughout
the country.

Thé Commission Is composed of Jo-
seph E. Davies, Wisconsin, chalrman;
Edward N, Hurley, lllinols, vice-chsair-
man; Will H. Parry, Washington state;
William J. Harris, Georgia, and George
Hublee, New Hampsahire.

The organization bas been divided
inte three departments, each with Ita
chisf and each with eclearly Jdefined
functions and responsibilitiesa. These
departments are, first, the administra-
tive, of which the secretary to the Com-
mlasion s the chief; the economie, of
which the chlef economist is the head,
and the legal, of which the chief coun-
gol Is in charge.

Three Boards Formed, Toe.

In addition to these three depart-
ments there are three boards of re-
viow — the economic board, the law
board and the joint board of review.
The first two boards, obviously, are
concerned with the economic and law
departments, respectively, but the joint
board of review s a co-ordinating
body, composed of representatives of
the economic and law boards, and has
to do with matters Involving mixzed
questions of law and fact.

The secretary Is the chief adminis-
trative ofMicer and ia provided for In
the Federal Trade Commission act. Ha
will have the custody of the journal
and seal of the Commission and will be
In general charge of the administrative
machinery of the office. No permanent
secrotary has been appointed by the
Commission. Frank D, Jonea, who haa
been acting secretary since the Com-
misslon was organized, wiil be con-
tinued in charge of the secretary's office
temporarily.

The division of economic investiga-
tion will complete the various unfin-
Ished Investigations which were being
conducted by the bureau of corpora-
tions when it was absorbed by the
Fedoral Trade Commission. It will have
charge of all economic Investigations
with reapect to specific corporations
branches of industry or particular eco-
nomic guestions which are made by the
Commission pursuant to the direction
of the President or Congresa, applica-
tions of the Attorney-General with re-
spect Lo the manner in which decrees
are carried out, or with respect to rec-
ommendations for the readjustment of
the buainess of a corporation alieged
to be violating the anti-trust act.

Divislon Subjfect to Call

, Thia division will be subject to the
eall of the Commisasion for investiga-
tions instituted on Its own motion, and
will have charge of the preparation
of reports thereon. It Is contemplated
that all matters respecting the exercise
of the quasi-judicial powera of the
Commission, such as where the consid-
eration or Investigation of economic
question® are involved, will be referred
to this division for Investigation as to
the facts.

The hearings in Portland will be held
on the NAfth floor of the Chamber of
Commerce bullding from 10 to 12 and
from 2 to § o'clock,

The following quotation s from a
letter by Commissioner Parry, whose
home is at Seattle:

“The Commisalon extends a general
Invitation not only to the members of
the Fortland Chamber of Commerce.
but to all business men and others In-
terested Iin the problems with which
the Commisalon will bave to deal, to
attend the conferences in FPortland.”

RATE GAUSES PROTEST

SEATTLE SAYS PORTLAND HAS BEST
OF EXCURSION FARES.

Rallroads May Remove Option of Travel
Through Sound Clty on Retarn
From Californis.

Complaint has been made recently to
the Interstate Commerce Commiasion
by the transportation burean of the
new Seattle Chamber of Commerce that
the excursion rates of the Great North-
ern and other transcontinental carriers
from Eeattls to Portland to Eastern
points via San Francisco are unjustly
discriminatory in favor of Portland.

While Seattle, it seems, cannot be
blamed for complalning. the condition
against which the compiaint Is made
bhas prevalled for years, It Iz more
pronounced this year, however, because
of the California falrs, when Seattle
people, returning from Eastern {Urip
are likely to atop In California. v

The situation s this: A person llv-
ing in Portland can buy a round-trip
Bummer tourist ticket to Chicago and
return for §72.60. If he wants to travel
one way through California he pays
$17.50 additionnl.

A person living In Seatile pays the
same round-trip rate to Chicago and
the same $17.50 additional to travel one
way through Californias, but the return
trip will take him only to Portland,
Then he must pay an additional §5.60
to get back to Seattlee That la where
tha Portland man has the best of |It,
and that is where the alleged discrimi-
nation comes in,

The situation arises from the fact
that the Northerm Pacific, before the
North Bank road was bullt, was re-
quired to route Its Portiand passengera
through BSeattle to carry them East

Now that the North Bank route la In

1

London City and Midland Bank
Lloyds Bank

Bank of Liverpool
National Bank of India .

Other large subscribers were:
Ouinness & Co......
Prudential Assurance Company...
Lord Michelham, .
London County Council

Imperial Tobacce Compa
London Underground Rallways
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SUCCESS OF NEW BRITISH WAR LOAN AS SHOWN BY LARGE
SUBSCRIPTIONS.

The feature of the succeas of Great
the number of large single Investments made, particularly by some of
the great jolnt stock banks as shown In the folilowing table:

London County and Westminster Bank
Union of London and Smiths Bank

Manchester and Liverpocl District Banking Company......
Hongkong and Shanghal Banking Corporation.........

Chartersd Bank of India, Australia and China.

North British and Mercantile Insurance Company

E EaE e een e — o = C s e o s e S e o =

Britain's recent war loan was

$108,000,000
106,000,000
100.000.000
42,600,000

..
“ne

srmmsaen

v”’H.“.‘mQ-.”HJ

$15,000.000
15,000,000
5,750,600
5.660,000
6,500.000

e 5,000,000
.e 4,000,000

d The

if Seattle persists In Its protests it will
remove Portland's option of mvnl.l:t
the
arbitrary. Thus, the alleged dis-
erimination will be removed, but Seat-
tle will be deprived of whatever benefit
accrues from Portland travelers jour-

neying through that city.

LONG CREDIT PROPOSED

Bankers Say South American Tradoe
Requires New Method.

That American manufacturers will
have to extend Ilberal credits (f they
fotend to compete successfully with
the Germans Ia the South American
trade, is the conclusion reached by In-
vestigators for the National City Bank
of New York.

“Whether or not the long credits
that have been a feature of the South
American trade in the past will ever be
conslderably shortened, so that they
may meet the convenlence of United
States manufacturers s a question that
will take time for an answer and ap-
pears to be more and more doubt-
ful” says the National City Bank's
curreni report on this subject

“Hurope has used credit slong with
price In competition heretofore, and it
is almost a falr proof of real meces-
sity of long credits in S8outh American
trade that the merchants who bought
have pald the cost of the long credits
without an attempt to change the sys-
tam. For the long credits hava In-
creased the real price of mcrchandise.
The German exporters, who have been
ecrodited with using credit most suc-
cessfully in extending their trade, have
always charged a stiff Interest rate—
as a matter of fa:t, the privilegs that
merchantas in this country obtala from
wholesalers, jobbers and manufactur-
ers, of a certain period of credit at the
end of which they pay only the net
price or even take a discount (for
“sazh 30 days,” say), is not anywhere
so freely and extensively acconded In
trade In South America’

DORR E. FELT VISITOR

Financia} Adviser of President Stud-
fes Condlitions Here.

An Interesting visitor among FPort-
land bankers recently was Dorr E.
Feit, multi-miillonalre manufacturer
and financier of Chleago, and a close
triend of President Wilson, ¥e has
been one of the President's advisers,
it Is understood, in the formation of
the TFederal Trades Commission.

He 1s president of the Felt & Tar-
rant Manufacturing Company, of Chi-
cago, manufacturers of the Comptom-
eter adding and caleulsting machine
and president of the Northwest Slde
Commercin] Association, of Chleago.

Mr. Felt {nvented his first adding
machine while employed as a planer
pperator in a Chicago machine shop in
the early 'S80s. With the growth of
his business and wealth he has become
a world traveler and student and
gained the knowledge of industrial and
international problems which gives him
a high standing in the financial world
and which led President Wilson to eall
him Into consultation several times on
pending legisiative plans affecting the
business world,

BANKERS TO ATTEND MEET

W. J. Burns to Speak at Convention
in Seattls September 8-7.

Concurrently with the forthecoming
convention of the American Bankers'
Assocliation in Seattle, the Washington
Bankers' Association will hold its an-
nual meeting at the same place. The
dates for the Washington convention
are September 6 and 7.

Many Portland bankers will attend
the national convention and on account
of their close relations with tlle Wash-
ington state banks doubtless will try
to be present at some of the state ocon-
vention, too,

One of the Interesting features of this
meoting will be an address by Willlam
J. Burns, head of the detective agency
that dears his name, on “Modern Meth-
ods of Protecting Bankas"™ Mr. Burns'
agency has the contract for safeguard-
ing the banks connected with the na-
tional association. It !s presumed that
he will visit Portiand on his trip to the
coast.

SUNDAY SCHOOLS TO MEET

Clarke County Association to Con-
vene at La Center This Month.

LA CENTER, Wash.,, Aug. l.—(Spe-
elal.}—The Clarke County Sunday
School Association will hold !ts annual
convention at La Center August 17 and
18. Jt will be a mass meeting, as all
Sunday school scholars and workars
prosent will be allowed to vote. A
splendid programme has been arranged
and the following Sunday school spe-
clallsts wil] take part: W. C. Moors,
general seeretary of the Western Wash-
ington Sunday School Association; Miss
Olive Clark, elementary superintendent,
Oregon Sunday School Association: S.
H. Matthews, educational superintend-
ent, Congregationa]l Church of Paeiflc
Northwebt.

The officers of the association are:
President, W. Furman; secretary, Miss
Ruth Whipple: vice-president, R. F.
Moesley; treasurer. C. E. Abel,

BANK'S MOVE WATCHED

Portland Non-Nationals Interested
in Brofidway Trust's Test.

Portiand bankers' have been much
interested In the recent decislon of the
Broadway Trust Company of New York
to enter the Federal reserve system.
This company 8§ the first of the Iarger
trust companies of the country to en-
ter the system. Its example, therefore,
is belng watched closely, as Its expe-
rience as a member may induce other
large banks other than National banks
to affiliste.

The Broadway Trust Company has
offices In the Woolworth bullding, and
five branches {n various parta of the
city. Tt has a capital of $1,600,000 and
deposits of about §30,000,000.

5% SALMON MOVES EAST

Reduced Railroad Rates in-
duce Much Activity.

CUT DOUBTFUL FOR TIME

Protest of Jackson, Miss., Men
Causes Mpellllun. but Chamber

of Commerce Intervenes and
Order Is Quickly Vacated.

Canned salmon Is going out of the
Portland territory to polnts in the East
and Middle West at greatly reduced
raliroad rates and this situation, It Is
balieved, will do much to stimulate the

market

Many heavy shipments of salmon be-
gan 10 move on the day that the new
rate was put in, but for a time it was
feared among the packers that they
would ba required to pay the old rates.
This was due to the protest flled
against the new rate by the Commer-
cial Club at Jackson, Miss, which al-
leged violation of the fourth section
of the Interstats Commerce code gov-
erning the long and short haul situa-
tion.

Az a matter of fact, the Commiasion
actually suspended all the rates when
the protest was filed, but when the
transportation bureau of the Portland
Chamber of Commerce learnsd of this
it got busy,

Telegram In Dispatched.

Tha following telegram was gent to
the secrstary of the Commission at
Waahington, D. C.: 4

“Columbia River packers and ship-
pers have been withholding shipments
several weeks for these reduced rates
and will be serlously injured by suspen-
sion. Bome shipments already moving.
Suspension will unquestionably Injuri-
ously affect larger volume of businesa
and greater number of shippers than
will be affected if rates become ef-
foctive. Wae urgently request Commis-
sion to permit eptire tarlff to becoms
effective, carriers to rectify fourth sec-
tion violations, or permit rates to go
In to polnts not so affected.”

Order Is Vacafed.

Within a few hours after this mes-
sage wag recelved Iln Washington, the
following reply was recelved in Port-
land:

“Your wire received: Commission will
vacate today suspension order referroed
to so0 far as It Involves rates to groups
D to J inclusive and will vacate as to
group C ms soon as those rates are
properly aligned, which we will permit
on short notice.

“(Signed) McGINTY, Secretary.”

This permitted the packers to con-
tinue their shipments nrs they had
started them, and as a result they have
sadded largely to their sales in the
eastern territory.

The Chamber of Commercs was In-
formed a few days ago that the new
rites will be permitted to go into effect
parmanently In thoss districts where no
violation of the fourth sectlon |Is
charged and that new adjustments will
be made in that territory where viola-
tions are found.

TIMBER TRACT IS SOLD

Crovwn-Willamette Paper Company
Buys Upper Youngs River Land.

——

ASTORIA, Or, Aug. 1.—(Special.)—
The Bremner Logrging Company has
sold a tract of about 3000 acres of tim-
ber land In the Upper Young's River
district to the Crown Willamette Paper
Company. The property is what |Is
known as the McClure holdings and
contains a vast amount of first-class
spruce and fir timber.

The comalderation in the deed ia
nominal, but the revenue stamps indi-
cate the price pald was In the neighbor-
hood of §130,000. .

The

Canadian Bank

of Commerce
HEAD OFFJCE

Established 1867.

A general banking business
transacted.
Interest paid on time deposits.
Commercial Letters of Credit
lasued.

Exchan Englas
Bousht aad Seie .

PORTLAND BRANCH,
Corner Second and Stark Sts.

F. C. MALPAS, Manager.

TO THE HOLDERS OF

BOISE-PAYETTE RIVER
ELECTRIC POWER CO.

1st Mortgage 6% Bonds
Due 1821

A default in thé conditions of the
trust deod securing these bonds has
been created which seems to ellminate
the sinking fund provided for the re-
demption of the bonds. Unless com-
bined prompt action is taken the bonds
will be worthless. 1 advise all holders
to communicate with ms Immediately,
giving amount and numbera of bonds,
&0 that arrangements may be made to
organize a bondholders’ protective com-
mittes .before it Is too Iate to save the
principal of our investment.

Frederic Burnham

111 West Monrve St.,

THE BANK OF

of San Francisco.

Commercial Banking.

. NATIONAL ASSOCIATION

Capital Paid in.......ccc0veeeeeee...$8,500,000.00
Surplus and Undivided Profits........$8256,734.33

PORTLAND BRANCH
Third and Stark Streets

CALIFORNIA

Founded 1864

Savings Department.

Travelers’ Checks

Should be used by you when
you go to the SAN FRAN-
CISCO EXPOSITION, or
travel elsewhere. No other
means of carrying money is so
satisfactory.

Paid Everywhere
WITHOUT IDENTIFICATION

Sold by

The United States National Bank

Third and Oak Sts., Portland, Or.

e
——

e First National Bank

OF PORTLAND, OREGON

offers you _excellent facilities, uniform
courtesy, careful, attentive service and
safety for your funds.

We cordially invite your business,

i :

Capital and Surplus

$3,500,000

— —
——a —_—a

THE BEST EVIDENCE OF OUR CONTIN-
UAL AND RAPID GROWTH IS THE GREAT
NUMBER OF SATISFIED CUSTOMERS
WHO ARE DOING BUSINESS WITH US.

THE

NORTHWESTERN
NATIONAL BANK

We Would

ernment Supervision.

Founded 1886

an opportunity to prove the many ways in which your
banking interests could be better served by us.
A Commercial and Savings Department under Gov-

Merchants National Bank

The Bank of Personal Service
: Washington and Fourth Streets

Appreciate

BONDS

Netting 612 %

Small amount on hand

Commerce Safe Deposit
and Mortgage Co.

91 Third St.
Chamber of Com. Bldg.

TRAVELERS" GUIDE.

o\

= _
San Francisco

Los Angeles

(Without Change En Route)

The Big,

Clean,

Comfortable,
Elegantiy Appointed,
Seaxolng Stesmuhip

S. S. BEAVER

Salls From Alnswerth Deck
® A. M. AUGUST 5

100 Goldem Miles om

Columbia River.

All Rates Include

Berths and Meals.

Table and Service

Unexcelled.

The San Framcigsce & Portland S, S,
Co., Third and Washington Streets
(with 0.-W. R, & N, Co,). Tel. Broad-
way 4500, A €121,

\

TRAVELERS' GUIDE,

EEERY [ETAES Ghaeey KON
The Cost Is Less 1

All the Way by Water

No Change En Route If Yon
Travel Via

“THE THRU LINE"”
STEAMSHIP ELDER

Salls nt ¢ I". M, Wednesday,
Angust 4.
Firat Class.
Inclnding Meals and Berth.

San Francisco, $12.00
Santa Barbara, $20.00
Los Angeles...$20.35
San Diego. ... 522.00

COOSBAY,EUREKA

and San Francisco
S. S. SANTA CLARA

Sails Tuesday Aug. 3, 6 P. M.
Ticket Office 122 A Third St.
Phones Main 1314, A 1314,

L____

FRENCH LIN

Sailings From NEW YORK to BORDEAUX

ESPAGNE ........Aug. 7,3 P. M.
ROCHAMBEAU ...Aug. 14, 3 P. M.

FOR INFORMATION APPLY
W. Stinger, 80 6th si.; A. D. Chariten,
lsl:‘lmhn sl K . M.

M. Taylor & St

o Dy B e 2% 36’ Wast:
548 W

1O otih Bank Road, 3th
S

-4
" M lflrlnndi an

American-Hawaiian Steamsl:ip?o.

Between
Fortland
New York

Boston.

atm.;

Express
Freight
Bervico.

C. D. Eennedy Agt.. Stark 8f., Fortlapa

North Bank Rail
26 Hours' Ocean Sail
§-Deck. Triple-Screw I4-Knot.

B8, “GREAT NORTHERN™
65, "Nﬂl&l‘ll%_%\' PACLFIO™

B

Every Tuesday, Thursday and Saturday,

Steamer traln leaves North Eank station
$:30 A, M. ; lunch aboard ship; S8 srrives
Ban Francisco 3:30 P. M pext day.
EXTPRESS SERVICE AT FHEIGHT RATE

NORTH BANK TICHET OFFICE

Phones: Bdwy. 820, A 8$671—ith and Siark.

-
Freight and Passenger
ETEAMERS T0O THE DALLES
and Way Landings.

“BAILEY GATZERT"

Leaves FPortiand dally at 7 A M except
Sunday and Monday, Sunday excursions
to Cascades Locks leave § A M.

“DALLES CITY"”

Leaves Partiand Tuesday, Thursday and
Sunday at 5:30 AL M.
Sun Locks Excurslon
Fure te The Dulles and Hetarn
ALDER-ST, DOCK, PORTLAND.
FPhones—Maln 814, A 3112,

AUSTRALIA

KEW ZEALAND AND SOUTH SEAS,

nﬁuhr. through aall for doey via
Tahitl and Wellington trlg‘n l-nl;'n.tm
August 18 September 15, October 18, and
every 28 daya Bcpd for pamhlsl.

Calon of New Zealand, Lid
Fradcisco,

- th 5. and B,

COOS BAY LINE
Steamer Breakwater

Safls From Alnsworth D.-.h‘l‘nul.lni.
every Thursday at 8 A, M. 1Zht and
Ticket Office. Alusaworth Dock. Phones
Malas 3800, A 2482 City Ticket Offlce,
@th St. Phones Marshall %A a1gL.

& COON HAX B, RaNE,




