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EXPENSE BIG ITEN

Federal Reserve Bank Operat-
ing Cost Near Earnings.

UPKEEP ITEM GROWS LESS

San Francisen District Bank Ifas
Expense Far Below Average of
That for Entire System—Re-

port Covers 7 1-3 Months.

What! the Veders! resarve banks have
] have sarnsd ia

report is-
reserye board cov.
fram November

l=h the banks opened,
flanl year,

ta the and af the June 39
a period of seven and a hall months
There is also incioded a statement of
the prellminary cost of orgaaization A

the report haa been pre-

th aspa-ial relation to Lhe
2 he Twelfth district
Francisco The total paid
o the Fedaral Banks la $i4-
The San Francisco bank, with
Its eapital of 5331000, ranks fourtid
in wize

TEe earntege af the 12 banks agET®-
gated FP1IMGNR fan §
mixth in rack with 553840

Thae sarnings fer the m o
alone for the system were JISLT747, and
for Ban Fran co $15.338 makiag It
stzth Ia im this respect Ths
excess eArsings over sspenditures of |
the 13 btmaka Jor the seven and & half
months was $34.47
Faprass Aedurtion Made.
srren! exnenses for the eystem
ated JEN4 1 Sa Francisco
318 a rth from 1he
For June anves of the
n Lataled 17639 tor
Prapcis district
evidantiy

im Ity axper

me m this »
but ome of tha 13 for e
is statement of iares, the ¢X-
ditures [or the entire sywtem WeTe
ar c® ¢ the sarnings, bdut for

ank the earninge
rurrenl eXpanseL

4. batriet

£ 4 of the

ke at Ne York City. Chicags,

ad Atla=ta and Dalias were (Ive

s 1o prake & showing of sarn-

excesm of expendilures The

report was mads by Richmond
sarnings totaling F147.264 mni

" ] hle show.

= ade B banks was
iy - = . sltuation A
aa them to discount

theare wWas hing

jre In any ol r part

The urrenl sxpenses

o bank Juna were

the sarnings

tem It sapant

some Service Demated.
ting 30943 were pald to

tali fToaw
with Har
th $31 44

Franclsco ranking fous
For traveling sxpenases Lthe
» jis3 San

tanks were de-

redl! asOUuUn - 4

tpa

on m warrants In

y warrants Was . -l :

e = the sarnings ' b -

toisl aggregating 220,730

PEACE PLAN IS DEVISED

Henry Clows 10 Sabmit Method
Faropran Financial Agencies
Me=-v aws the aminent New Tork

tacker f th t

Teace League, has Jde

wisad a plan ring peace in En

through their

ropa

-{pa] experse was Mr |

taff This aggregated for
$334.928, with ¥i%.414 for
o, the fifth highest In this
bankicg guarters was the
1 X P s New York Ciiy |
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It i grafifylng ta Sete the subsisatial re-
dwctten made ix sverdraflty dariag- the past
vasks have
der-sased PO TTO 4L ever-

drafts 1n Natiomal baska Bhave decTemsed
FOLIST, o &) per taut
It appears thal your offorts (o silmiszate

e evi] have mot deex In vain, sad this of-
=il ecentizue 10 co-¢peTaia with yeu o
secure further redugtisea

A Nayosal Bask Examiner, writlag from
Daligs, Temma I= & leiier dated July 2T,
19E sy

‘Ia furiber comnaeciien with the overdraft
Fracticn, beg 15 sdvise 'hat I have just fam-
pisted & trip of several wesks iz my dis-
17124 gad fousnd cnly one bank wilth an ever-
draf: and tha! bank bad cos scecunt of re-
cemt date for tws oemta It 18 a8 uBScommat
te fInd & Bask sow wilh overdralita as &
was tn the past to Ond ene witheut them

femme of the Leskers who objecied moat
strecoensly te JierRlinie ika practies are
=ow making 1be satement that It was the
best iR tha 4 have Bagpansd im that
respet . s ot out Ly you e
* sniald valee in eltmie

azd beez resorien
uf caees whare (he beat
resuits Save Besn Abtained ™

Prise (o the premulgsiles by the Can-
traller of the Currencsy of his ordar om the

Lo

CONIITION OF FEDERAL RE-
SERTE BANK AT SAN
FRANCISCOD.

SAN FRANCISCD, Aug. 14—
{Special.}—For tts IMh busineswn
week, ended August 13, the Fed-
ara; Reserve Bank of San Fras-

ciseo reporied as follows

Hesaurees.

Goid coln and gold cer-

tificates In own

vaults ...cocve sessesB LIVROOS
In goid-settiement fend 1,023,000
in goid-redemption

Bl .cicvcansens 21000
Legal tendar notaa afl-

YOL 980 svsorcncanes 5000

Total reserve........ $ 9.33L000
Commearcial paper (re-

AIBCOUBLE) «.c.cnsssn 1.50%,000
Bank srceplances. . 462, 000
United Statss bonds 1,001,000
Municipal warTants 1155000
Federal reserve noles

hetd voe . 1034280
All other resources. . LAST. 600

Total resources...... $18.215,000

Liabilitire.

Capital paid In
Depoaits (net)

s1e.315,000

Total llabllities
Memorandum.
Federal reserve notes
received from Fed-
eral reserve agent
Federal reserve notes
in handa of banks

4 2 940,000

1,034,000

D i R e  ua——

Net Federal reserve
notes outstanding. .. 1,004,000
Gold depomited with
Federal reserve agent
to retire Federal re-
terve DOled. jo . ccnes 2,040,000
M Net asset account Fed-
. eral reserve notes. .. 1,034,000
e - .- R )
susdiect of evesirafia, the overdra
® NDaake of Texns excesded o >
R Y *e In the Usnlan. amounting st
the December 36, 1814, il te
t of & large Nallomal bask |
under daie of July 30 ¥

t o samae overdrafts B
antry have been dectvased
hear words of praise o
where many months

'BANK OBSERVES BIRTHDAY

advised of the sucresniu

the private bank of C. E. Bingham &
at Sedro-Woolley, Wash As Mr

| Holbrook, with Charles E. Bingham, or-
{ ganised the bank, he is especially in-
terested in Ita welfare It is asverzl
years, however, gince ke had any active
connection with It Mr. Holbrook re-
eived an Invitation to attend but was

jsnable e do s owing to the absence |

on

lthe event was mads
| went

-
Da
t - T t »» Emginagd e
asf A% =e, Aseivia aad
Tmaly W R ailher far 8 ot~
~=u he si-er na
t . * & fres parny o
ay cars g ulew andg
- pelwren 'Hhexm

il T
liwg Tor &

ngTesing s |

J reby 19 Peduce
the armies aAvrre & peace Sadin
which w : - durteg Lhat perisd. of |

- fa Ithee Inowrred b

OREGON BANKERS HELP OUT

Fractice of Permitting Overnirafs |
| rlal)—Inspector D E
| Postaffice Department,

Being DNiscontinmed.

Efforts on the part of the cosmtroller
af the rurrensy ie disconiiave the praes-
tice of permittiag overdrafis DRave
preved highly succesaful in the innmt
faw mastha according to curTent re-

and t1he banks of Oregoa, It

seems have had a4 promiment part In

this comnection
& G. Sargwt,

of

Federal

State Syperintendest
Baaks ia 4 recent report to the
Treasury Departmaent wriles:

week.

| the iate H.

L. Holbrook Advised of Celelira-
tion by Bingham Institution,

M.

M_ 1. Helbrook, vice-president of the
Merchants National Bank, has just been
¢celebration of

the 3th anniversary of the founding of

sation of two of the other officers

lecal bank

of t

he
From the accounts in the local p

]
much of In North-
Washington. and the anniversary
grized by telagrams of felici-
m bankers in all parts of the

AR Ted

tation

= account of the celebration one
iocal papers says
£ the mest prised of the many per-
e telegrames and latters of congretulatiss
was frem M. L. Helbraak, vice-presids " s
M archgnts Yationa] Bank of Per
r. Memzrs. Halbroak and Hingham we
partaery |2 'he esiab lahment f 1h
firm of C. K Bagham & Ca
the=s known Ae the laen g
anks w! (he Fuagit River
Fridar. Severs] jYesre alter (ke
estaniahed ar Sedre. Mr L
pporigally whirh pleaasd him bettet
n the mtervening yoears pes waerked 1o the
f the MNuancisl ladder In Feriland.

TRUST COMPANIES IN PLAN|:

New York angd Kansas City Concerns
Pay Over §130,000 as Members,

Tha fermal entrance of (he Broadway
Trust Company of New York City iInto
Fedara! resarve syrtem took piace on
August 3. when 1he Institution pald
nt ithe New York Federal Reserve
Bank hal?f of it subscription o 1
apital stick of the reserve ba Tha
paymment amounted to about 575,000
The decislon of the institution to jJolm

% reserve systam was announced o=

Juns 10, by Frederic G Lee, president
{ the trual COmPARY
The Fidellty Trust Company of Kan- |

alto
yalem on August 3
pald over §60,000 as

when the

o the capital stock
Federal Heserve
which has the

ombined capital and surplos of
© in group 10, is also
stitution in that 4dis-
reserve pystem. The
has subscribed far 1360
stock of the reserve

jain '..".n..
company
ef the

_—————

Several Would Be Commissloner.

PENDLETON, Or.. Aug. 15.—{Special )
—Action by the County Court looking
to Lthe appolioiment
A. Waterman of Hermis-
ton, ona of s County Commissioners,
pradably wili be taken within the next
The names of several aspirants
the aoffice have been recomimended
to County Jadge Marsh Among those
mentioned are Louls Seboll Je, of
Echo, Justios of iha Paare In that dis-
trict apnd formeriy Maryor of JXEche;
George Cresay. of Hermiston, and
James Nelson ef Nye

of

Fostoffice Inspector Makes Audit.

MARSHFIELD, Or, Aug. 15—(Spe-
Woed., of thas
ts anditing the
sccounts of Postmaster Mark Pedersen,
of Fast Side., Mr. Federsen bhas been
postmaster st East Hide for thres
years and is a ons-armed man Two
years ags W. J. Laaton City Racorder,
East Side, also a man with bdut one
arm. was convicted of embexzxziement
and sentenced to an indetarminate
term In the State Fanitentiary.

"My husbaad saye
= the goarter-deck

became a member af Lthe|

one-half |

!I It Is alro realized that the trade ac-
| coptance gives a wider margin of
safety for a loarn. Under a system of

A& successor 1o

_hlﬂwtllhwml

'TRADE CHANGE LIKED

Acceptances Believed Way to
Free Cash Now Tied Up.

BANKS MAKE BEGINNING

!
Credit of Merchbant to Stand More

Severe Test and Opposition W
Plan Expected, but Method Is
Thought to Help Finances.

—

There I3 no change in banking and
business practice to which the Federal
Reserve Board !a giving more atten-
tion at thia time than to the idea of
making the trade acceptance popular
Through its publications and the publle
|appnunc. of ita members it ls con-
Many bepef-

stantly urging thelr use
they =ay,

cent, far-reaching resulls,
will follow thelr use

The trade acceptance, As It iz de-
pignated by the Federal Reserve Board,
s the <raft or bill of exchange drawn
by the seller of the merchandise on the
buyer of the goods and indorsed with
the latter's accepiznce. It makes the
instrument virtually a mnots without
intersat which becomes due in & given
time.

Custom Common Generstion Ago.
| The custom of giving and taking ac-
| coptances, so common in Furope, wWas
'quite prevalent in the United States a
|¢¢ne:1‘.iur. or more agu, but ths prac-|
tice fell into disuse. Il gx¥e WAY to the
usage of both buyer and seller bor-
rowing money o¢n Eis Individual note
or the nate of the firm or corpoTa-
tion. The difference between Lhe two|
transactions 1 generally distinguished
by aingle name papar the present
custom of borrowing and double name
paper for the trade scceptance or bill
af exchange In the Pacific Northweat
trade acceptances are common In con-
nection with the sale of lomber for
domestic purposes.

Advantages Are Expiained,

The Federal reserve banks are offer-
ing Inducements to member banks to
secure trade acceptances and to redis-

for

count auch paper with them They
offer a lower®rate of interest equal to
b profit for the bank, for

s per cent
this ciass of rediscount

Another advantage Is to be found in
the regulstions which went Into effect
Te - -

July 15 The Board does not reguire a
fnancinl statement of the condition of
srrowers whose nutes are offered for

isrount ut the Federal reserve bank
in sums of loss than $3900, or one-tenth

of the capital stock of the company
giving ths Daper This regulation s
said to favor the trade acceptance.

Two-name paper does not have to be
accompanied by MAOAnanclal statements
when offered for rediscount. Both ex-
emptions save the banks conalderable
trouble

Revenur Stamps Not Heguired,

An additional item in favor of the
trads acceptance Is that It need not
banr the customary amount of revenus
stamps that must accompnny the ordi-
oAary promissory nota
the
reported to

Federal Reserve
be in line with
jarge a volume
which shall rep-
ll'.'lﬂl:.i"!l(}r‘.l‘ as
possible use of |
second In Im-
central idea on

ia
its desire to create as

of commercial paper,
resent sactual trading
posalible The greatest
commaercial paper is
portance only to the

| which the reserve banks ars founded,
[the first belng the centralization of
lthe banking resources of the country.
it Is the belief that commercial paper

is the form of asset that can most
{quickly be converied Into cash and that
jas & bank reserve it ranks next to
I Eold itsell it is the opin of many

foreign

{ bankera, too, that domestic
|trade aceeptances are the

||'t\[0 rlans of commaercial

jcan be obtalined

| It i» belleved, therefors, that the
reserve board will permanently

con=
tinue the practice of making :r-!--r-vn-]
rates of interest for trade accept-
ances

tial

Prejudice Frequently Met.

Whiie there are many concerns which

hoid a prejudice agxinst borrowl on
trade scceptances, principally due :|)|
the fact that they are used to belng |
accommodsated at the banks on their|
promissory notes, It ls belleved there|
will ba littie trouble In Inducing the
iarger houses of the coantry o ...-!-\;{!
the trade acceptance quite generally,

Th opposition, It Is aald will be
ally on the part of the small|
and tl retaller who will be|
to give hi or accept Eha!

rawn i ] Im by the whole-
The prefjudice agalnst a change |

ng accepied bupiness practioe |
Fat have to be overcome, It ia|
d. The knowledze that an ac-
® bears a deflnite date of ma-|
ity, limited by the Federal reserve
k fo ¥ Jdays; that it may be de-
tid with & bank as coliateral and
|sent for collection through the local
bank, will, Lo many, not sppear to be
|ns liberal ters of trading as the In-
jeetermivabie, open book account
i Credits te BDe Put to Test.
{ There wili be a lendency to break
| away from the wholesaler who fnsists
too urgently on the adoption of the
j practice and go to thea concern which
will centilnue the old practice The
| merchant, large and =mall, it Is as-
|serted, will hereafier realize that his
|eredit standiag will more thoroughly
!M P to the pest and be sobJect more
| fre« Atiy o the serutiny of the bankaer
| ar wualpness warld n general He
knows thal fallure to pay a book ac-
count promptly le known anly to the
¢concern with which he is dealing and
L

never as serious
to allow his note ag
jcome paprt doe

The banks themselves may be counted

to his standing as

the bank to be-

on, anide from the Inducement to them
i & lower rate of interest In redis-
coutiting, to assist In making popular

¢ ldea of trade acceptances. ‘Their
o will give the banks a much better
grasp of the aredit standing of thelr
sustiomers and A more intimate knowl-
edge of the class of patromage they
enjoy.

Fallare Declased Avolded.

trade acceptances, It |s asserted, the
340,000,000 Claflin trade fallure would
never bave occurred The banks may
alvo readlly trace what becomes of the
monesy when =xn asceptuncae is 1

Some bankers, however, are not cnﬂud:
slastic over the plap as they sxy the
trade acceptance will tend to reddee the
volume of borrowing done at the banka

One objection urged againet the trade
acceptancs is that it will demand more
operations to complete a transaction
than under the one-name system. The
purchaser of goods who requires eredit
will have to accept drafis in all cases
or give hils note.

Amother eriticism offered ia that the
seller must bear the brunt of the preju-
dice agalinet the plan, For some timae
to eome there will be danger that some
business will gr to the lesa sxacting
house. It will, therefore, be necessary
for the banker and seller to co-oper-
ate on thla common probiem if they de-
sire the prastice 1o prevall

| Loral Danks Make Beginni
lortland bankers have already be-
§un to take om domestic trace accep-

tances. Some of them recognized
change that was coming with the
ception of the Federal reserve system.
They counsel first with the

who, in these times is getting a little
slow in meeting his obligations His
Zeneral credit may be perfectly sound.
but It is discovered that he has too
Inrge & proportion of his guick assets
in mecounts receivable.

When the opportune time arrives the
bank Insfsts that the wholesaler shall
take hotes from his cusiomers, When
the seller Jollows up the suggestion of
the banker he finds there Ia not so
much opposaition to overcome as he
thought there would be.

Of course, thls plan, it is understood,
is not exactly meeting the complete re-
quirements of trade acceptances, but it
Is declared to be the mnexi best thing,
under the present circumstances. It is
also belleved that it will be a short
step between giving notes for accounts
and gelting trade acceptancea at Lthe
time the bill of goods Is sold
H c

Some of the largest wholesale housen
in Portland, who have never until re-
contly given acceptances, aAre now oo-
operating with the needs of manufac-
turers of limited cmpltal and giving
bankable acceptances pending the com-
pletion of contracta, for instance,

It i sald that if the banks them-
selvea belisve it to be to their advan-
tage to do mo, paralleling the action of
the Federal Reserve banks, they will
offer & lower rate of interest to bor-
rowers who offer trade acceplances.

It = anticipated that the greatest op-
position to the movement will come
from the country banker. Amn cffort is
belng made to show him that he has &
gEreat many more opportunities to get
trade acdeptances and paper that ia
eligible for rediscounting purposes than
he ordinarily bellevas ho has

Trade Disconnts May Be Abolisked.

The trade accaptance, it is belleved
will actively influenca ths presant sx-
pensive practice of allowing cash dls-
counts, and perbaps ultimataly result
in abellahing It. A committee of Port-
land jobbern, members of the Portland
Assoclation of Credit Maen Is secking
a substitute plan for the giving of cash
disrounts, The comimittes s conslder-
ing the plan of offering dlscounts only
to those who will give trade accep-
tances and meet them promptly.

It Is also believed the trade accep-
tance will put & stop to an insidlous
form of borrowing which is dangerous
to all genaral creditors of a borrower.
It is the borrewing of money secreily
azainst sccounts on the books, Littls
of this form of borrowing is thus far
done In the Pacific Northwesl, com-
pared with the large volume of much
transactions In the East

Ceonditions Often Not Known.

The danger of this sort of borrow-
ing to ths creditor of the concern and
to the banks, It is asserted is that the
condition of affalrs of the concern 1a
never discoverad until It is too late.
The accounts which are due the mer-
chant, and the accounts recelvable
which appear on his books and In the
statements made to the commercial
agencies, are found, when the day of
reckonlng comes, already to have been
pladged for money advanced. This prac-
tice |s apreading to this section of the
country.

The chief value to the business world
bellaved to be in the movemeat which
recognizes a more general use of com-
mercial paper in the forma desired by
the Federal Reserve Bank (s that In the
aggregate It will make free, for fur-
ther commercial operations, hundreda
of thousands of dollars that are now
tled up in book acoounts and that
should be at work furthering additional
commercial operations. The release of
theso funds, it Is asserted, would prove
an important factor in times of great
tusiness activity and equally so when
payments tend to become alow.

BANK STUDY PLAN GROWS

Special Training Given for Work in
South America.

The National City Bank of New York
inaugurated on Awgust 1 a schoal
whereln young men will be trained for
officlent work in promoting the service
of the bank In South America. The
new courss, which will at first includa
about 20 employes, is an extension of
the plan already In operation under the
susplees of the City Bank Club, It is
ptated that the graduates of the course
wiil be sent to the bank's branches at
Buenos Alres, Montevideo, Ric de
Janeire, S8antos and Sao FPaulo to act
as forelgn exchange and oredit men or
assistant managerzs of departments,

The course conslsts of speécial traln-
ing in the actual operation of the bank
departments, partictularly the foreign
exchange, credit, loans and securities
departments, and in supplementary
jectures and lessons. The teaching of
janguages s to be sided by “language
tables™ at which employes who wish to
study French, Epanish or Portuguese
will converse with tralned linguists
while at lonch.

The employes in the course are re-
quired to jearn thoroughly ths sconomie,
social and physical conditions of the
countries where they intend working.
Shorthand., stenography and practical
bookkeeping form a part of the currics
ujum, It is reported that no guaranty
of stay is exacted from the men who
take training for the work in EBouth
American. The eourse will last one year,
and during the training period students
will receive the pay ordinarlly paid to
beginners in banking.

SHIPPERS’ VIEWS AWAITED

Washington Commission to Publish
I'ata on Nate Increase.

OLYMPIA., Wash., Aug. 15—(Spe-
eial.}—To give shippers a chance to
protest the proposed Increass in ex-
press rates, the Washington Publle
Sarviea Commission has announced it
would publish data on what the In-
crense would mean on one day's actual
business of the express companies,
which will be ascertained by an inves-
tigation at once, so 4s (o be ready be-
fore the next joini conference with the
Oregon Commission In Portland Au.
gust I8

The conference In Portiland Friday
postponad action to awalt this tabula-
tion The companies want same in-
ereases \h intrastate businesa In Ore-
gon and Washington as recently grant-
ed interstiate business by the Interstate
Commerce Commlisgion. The companles
declars the increase In revenue will be
1.86 per cent If the change Is granted,
but the Washington Commisaion will
ascertain what actual doliars and cents
raise will be for one day's mctual bus-
Iness of all the companies in the state,
and will compare the present and pro-
possad Tates with parcel post tariff for
the Information of shippers before the
Portland bhearing.

the
in-

WAR BIG TRADE AID

Continued Prosperity With
Peace Is Predicted.

MUNITION ORDERS HEAVY

L

Heavy Purchases by United States
Predicted by Henry Clews and
Stimulus to Exports Is Expect-
ed With Advent of Peace.

80 long as war ordars continue to
pour Into the country, says Henry
Clews, the New TYork banker, Indus-
trial stocks will continue to soar and
business in all lines affected by the
industries engaged In the manufacture
of war munitions will improve.

Mr. Clews ballaves also that most
American Industries will continue to
thrive after the war is over as the
devastated countries of Europe will re-
quire material of various kinds to re-
build thelr ruined farms and cities

“The war group of steel shares are
energetically disbounting future pros-
perity,” says Mr, Clews. “War con-
tracts have of course beem the ohlef
stimulus Many machinery and manu-
facturing plants have been turmed
inte munition factories, a few of
the largest concerns having secured
enormous contracts which must be
filled within the next few montha

Profits Held Exaggerated.

“Thers is much exaggeration as to
both profits and slzse of some of these
orders, but large profits are unques-
tionably in sight for a few apecial
concerns, and meanwhile the specu-
Iative spirit has been thoroughly
aroused after a long period of tor-
pldlty. The concerns securing war or-
ders are inevitably large consumers
of semimanufactured materialn, tools,
ete. and their subcontracts with pro-
ducers of raw materials are chiafly re-
sponsible for the present activity In
the {ron and steel trade. which 1s dally
sxpanding. This Industry is facing =
veritable boom.

“Capacity ls now employed to st least
60 per cent and many concearns are
tully employed or running overtime.
Prices are advancing daily and promise
to zo considerably higher It is esti-
mated that war contracts are absorb-
ing about 20 to 25 per cent of current
raw materials output and that domestic
trade has not yet reached anything
ke the mormal level. Buyers, how-
ever, ars baing foreced to place orders
more freely than intended in order to
anticipate higher prices and to secure
deliveries. The building trade s re-
viving. Shipbullding s active and
rallronds are placing orders more frea-
Iy for rolllng stock and equipment.
though rails st!ll seem to be romewhat
in eomparison neglected. The outlock

during

for the steel trade, howeaver,
the next 13 months seems unusually
roseate.

Heavy Munition Purchase Foresecn.

“Pence ia not In sight and war erders
will continme. Our own Government
will also probably be a large buyer for
Army and Navy equipment und domes-
tic trade Is practically certain of fur-
When peaca comes our

ther recovery.
export trade in cars, locomotives, bridge
muaterial. et cetera, should be greatly

stimulated, for the reason that the ter-
ritory devastated by war wiil have to
bas promptly rebuflt and dellveries will
be mors promptly obtained from the
United States than from any other dai-
rection.

Demand from this source cannot be
expected to continua, It (s guite likaly
ta abate later on, espacially as Germany
and Engiand get back to something
like normal industrial activity., Never-
theless, It 1s evident that for some
time to coma the American steel in-
dustry in in for a period of deacld=d
prosperity. This has been largely dis-
counted by the rize In the war group
of Steel shares and ligquidation may be
expected to increase aa the advance
ProgressLs.

“Ths activity in Steel will soon be
reflooted in better business conditions
throughout the Iron and steel districta.
Large movements of ore are expected
on the Lakes. The rallroads will hane-
fit from larger traffic both ways JTabor
will ba better employed at higher
wagan, and the fail demand for many
artieles of clothing, food and furnish-
ings will be in lurge volume this Au-
tumn. In the agricultural districts the
outlook Ix gquite ns promising.

“Some slight decrease In conditions
may be cnused by last weak's unfavor-
able weather, but the agricultural out-
look @8 a whole ls unlmpaired and the
indlcations remain for good crops =t
aatisfactory prices in all parts of the
country. Even the cotton situation Is
not so bad as at one time represanted,
and the South, while undoubtediy in-
convenienced by the war, though no
more than certaln other sections of the
country, will doubtless emerge In fairly
satisfactory condition.™

FEDERAL MINES VIEWED

High Company Official Says Prop-
erties in Mexico to Resume.

WALLACE, Idaho, Aug. 15.—(Spe-
cial }—In company with Harry L. Day,

The
Canadian Bank |

of Commerce
HEAD OFFICE

Taronto, Canada.
Established 1867. |

general banking business
transacted.

A
Interest paid on time deposits.
Commercinl Letters of Credit
Issued.

hange Londo England,
o lo::'ht and l.‘t‘.

PORTLAND BRANCH,
Corner Second and Stark Sts.

F. C. MALPAS, Manager. \

THE BANK OF CALIFORNIA
NATIONAL ASSOCIATION

of San Francisco. Founded 1864

Capital Paid . ....cconeeeeensssss..$58,500,000.00
Surplus and Undivided Profits. ... ....$8,256,734.33
! Commercial Banking. Savings Department.

| PORTLAND BRANCH
Third and Stark Streets

/

Your Best Friend

Is the money you have when you 1

need it. |
It is the influence which keeps !

the world friendly towards you. $
It makes you independent of

borrewing and of paying baclk.

LIBERAL RATE OF INTEREST PAID ON
SAVINGS

by |

The United States National Bank

Third and Oak Sts., Portland, Or.
Capital and Surplus $2,000,000.00

Ca

The 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,

pital and Surplus $3,500,000

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

. __I ll

mei

" The Bank of Personal Service

‘ WHILE AWAITING the opportunity of some profitable
| investment deposit your money in our Savings Depart-

Merchants National Bank

‘ Founded 1886

nt and make it earn 4 per cent interest for you.
Wa invite you to call and talk this over with us. |

Under Government Supervision
Washington and Fourth Streets

p
Smeltiog
ber of tk
Americar

pany. has made Inspections of the Fed:

eral plan

To Indicate the confidence which his
company nes in the future of the min-
ing Industry In Mexlco after his visit, (Without Chan Ea K
Mr, Ellers sald: *The American Smeit- -2 &% WA WUNT)
ing & Refining Company recently ae- g:’: Hig.
quired several valuable properties In '_‘m::;“-“'.

Mexice, and I8 now making plang for
resumption in all the mines’

aarly

resident

of the Federal Mining &
Company, Karl Ellers, & mem-
1e edecutive committee of the
1 Smelting & Refining Com-

[San Francisco
Los Angeles

ts In the Coeur d@'Alenes.

Elegantiy Appointed,
fcagoing Steamahip

Commerce Safe Deposit and
Mortgage Co. has for sale
a small amount of First

Mort

Phone

regarding these high-class
securities before they're all

sold.

S.S. BEAVER

Sails From Ainswerth Deck
" A, M, AUGUST 30, —

100 Goiden Miles om

Colambia River.

All Ratea lucinde

Berths and Meals.

Table and Service

Unexcelled.

The San Franciace & Portland K. 8,

Co., Third and Washiagtion Streeis

(with O.-W. AL & N. Cw,). Tel. Broad-

way 4500, A GIZL

gage Bonds, netting
investors

6129

or call for details

J

FRENCH LINE

Comipagunie Greoerale Transstinmntigee,

Main 3067. 91 3d St.

POSTAL & i :
TRAVELERS' GUIDE SRRVITS

Sailings From NEW YORK 1 BORDEAUX

Leaves Portiand dally et 7 A M except
Sundsy and Monday,
o Cascade Locks isave

“DALLES

Leaves Pourtlanc Tueaday,

Fhones—3aln 814, A 511L,

f Freigit and_Passenger Y} | LA TOURAINE....Aug. 21, 3 P. M.
et Was LA CHICAGO .........Aug. 28, 8 P. ML

% ’ ESPAGNE .. .....Sept. 4, 3 P. M.
BAILEY GATZERT ROCHAMBEAU ...Sept. 11, 3 P. M.

FOR INFORMATION AFPPLY

C. W. songer. 80 G6ith si.; A, D. Charlton,
£55 Morrison »f.; E K. san, U. &gﬂ.
P. By.: Do . gasith, T16 48 ais B ¥
1 st.; M. Dickson, 348 Wask-

Sundsy excursluns
P A M, .

|
CiTY”

ahursdny and

-

Bair
Sunday mt 5:30 A M. ingt Boa and Bia
%‘i‘ﬁ‘{.‘}"ﬁ"{;..‘;‘a.‘ ‘LE‘R:"""‘” e nls-“'“ 8. Hﬂmrlmﬁ. ad :'ngu'“' -I-l:cu:
ura 4 -
ALDER-S8T. DOCE, PORTLAND, sie.; E B, Duify, 124 3¢ st, Po -

SAN FRANCISCO the New Way

BAILS

[ COOS BAY!

S. S. SANTA CLARA

NOBRTH PACIFIC STEAMSHIP CO.
Tieket 0Oice Fra t O

1124 54 St
Main 1316 & 1514

On account of heavy bookinga
due Lo great popularity of the
Twin FPalaces,
&5 GBEQ.I NORTHERN
'HEEN PA

EUREEA AND SAN FRANCISCO £33 NORT PACIFIC,
Cnly 38 hours at sed (alwean
Ean Francisce and Portland

EARLY RESERVATIONS
Are imperative to avold disappomtment
Snillngs every Tuesday, Thursday, Sat 3
e aln fram North Bank depot 5:30 A I
FHEIGHT SERVICE ON EXPRESS TIME

NOETH BANK TICKET OFFICE.
snd Stark—Phones Bdwy, 020, A 6¥TL

THURSDAY, AUG. 19, 6 P. M,

| fght Office
Foot Northrup Sc
Bawy 8004, A D4¥2

=

AUSTRALIA

XEW ZEALAND AND SOUTH SEAS, Fxpress
Reagular, through sailing fgr Sydnsy via
Tab and Weilington from Ean Franal Freight
Asgust 18, Septamber 185, Oelorr 14, an
esvery 28 days. Send for pamphis, See

Unlen Steamship Co., of New Zealand, Lid,
?ﬂ'ﬁﬂ'——ﬂ” Market sireet,
or local &

American-Hawaiian Steamship Ce.

. C. D, Eennedy, Agt., 2i0 Sark 8., Pertiand.

5. and B. B, agent

STEAMSHIP

Today, 2:30 P. M., Aug. 16

ios

184 Third

COOS BAY LINE
Steamer Breakwater

Sails From Alusworth Dock. ad
every Thursday at 5 A. M. Fr ﬁ:-d

FRAN RTLAND Tieket Office, Alupworth Dock,
ANG bt:gusum ca. Zae: | ity Ticket Offige,
dth St ones Marshall 4500, A 6131,
A Main 28, & COO0S BAY 5, 5. LINE,




