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ERR OF PROSPERITY
otEN IN BI6 CROP

Healthy Business, Financial
Activity Is Forecast.

OVER-PRODUCTION WANES

Industry Will Continue to Be Af-
fected by Rail Difficulties for

Indefinite Period.

With political conventions im the
background and botn presidential can-
raed with confidence bY
the business interests of the couniry,
period of healthy actvity in busl-
ness and financial clreles is forecast,
ate g to the latest summary of
vachod & Kuhne, New York.
i1s of large crops encourage
throughout the entire coun-
iry to expect a fairly healthy trade,
based upon prosperity among the
farmers, says the bulletin. There Is
no evidence that the activity
ness i8 dependent alone upon A reduc-
tlon of price: There s no
production of commodities, The sum-
MmMmary coniinue

Industry w
feel the
gatlon difficu
is particularly

didntes regs

retiullers

over-

continue Lo
transpor-
for some time. This
true of the steel and
other basic dustries which arg €x-
periencing sorious difficulty In secur-
ng coal supplles and prompt deliv-
ery of raw and finished materials,
Situation Held Temporary.

This siteation, ywover, promises (o
be temporary, pending such time as
he problems existing in rallrogad afl-
falrs are solved, follewing the decl-
#lon of the Ints tate commerca CoOm-
waion In respect to higher freight
tates, The commission is confidently
expected to take provision for satia-
fyir the just claims of the rallroads.
Noth f will do more to bring about
agaln proper functloning of busi-
ness, farther in relleving the
the credit situation
federa]l bank statemenils con-
Lo disappointing and, pend-
of the transporta-
federal reserve
to place further
eredit, through higher
discount rates and a siricter interpre-
tation of what constitutes an essen-
tial loan. Financing of the crops this
autumn promi unusunl difftoulties,
both on wceou of the prevalling dif-
fleulty in rail trunsport, and the fact
that assistance from eustern banks
will probably be limited, due the
necaessity of utili thelr resources
iarg y in relleving the sirin-

in this section.

ing the period under review the
fluctuations in the foreign exchiange
market have been frequent, bul not
quite violent hive recently oc-
curred, L wns nutural that the
anticlipated of the allied and
German commiissions at Spa, Belgium,
should put » damper on the specula-
desire and Influencs the «von-
servative bankers to reduce their
pogitlons to n minimum.

Exchange Neglina to Stendy.

The rise in the French and Ttalian
exchinges wis furlly mulh'.n:_n\-d.
while sterling exchange In anticipa-
tion of large offerings of grain and
cotton bills next month declined from
1881% on the 224 of Juune Lo 321 omn
14, A speculative rise In Serblun
Roumanian exchange, bringing
rormer up to 6.45 and the latter
= g% dollar per hundred of the unit,

accounted for by the entire ab-
LT of offerings from the European
continent Marks held steady around
¢ ing at _hils figuro.

*“The fadeéral estimuites that
present inflation of money ond
eraedit amoun approximately
1..': {llione currancy influation,’” states
b 3 the business rescearch
Sture Bank of Mortland,
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OREGON CITY MANUFACTURING COMPANY
EMPLOYES PICNIC AT CRYSTAL LAKE ‘PARK

SLAYER AT SEATTLE

Two Thousand Men, Women and Children Assemble at Outing Near Milwaukie and Enjoy Land and Water
Games and Contests for Which Prizes Are Awarded—Dancing in Evening Closes Happy Day.

Reach Mainland.
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OREGON

REGON CITY, Or., July 24.—(Spe-
O cinl.)—Two thousand people at-
tended the third annual outling

and basket plenle for the employes of
the Oregon Clity
pany Crystal
kle, Saturday

SEpecial cars ecarrying the merry
throng to the picnie grounds left heras
Bt § AL M., employves congregating at
thg company's plant for the
trip

The at the time of the
start was threatening but all were in
the best of spirits and “game.’” wheth-
ér the rain came down torrenlts or
the sun shone. The wenther was ideanl
for the bill games thut first on
the programme, started at 9
o'clock. The first was married “fhen
vE. men, and the score resulted

18 to 0 in favor of the singles, who
were awarded $15

At 11 o'clock
Oregon Clty ¥
Factory of
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N A belter gume, and the
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During the
the Portland
wery in the lead. but the home
girls won their laurels in the third
Inning, when they mude thelr heaviest
seore, the game res=ulting in
favor of Or City.

Refreshments Served Free,

Twaolve o'clock arriving, all
ready to pariake of the luncl that
had been taken In well-filled baskets,
and il ed the rafreshments gen-
crously free of charge by the
manage hot coffee, buttermilk,
soda pop s ice ecremm. Gallon after
gallon of ive cream was servoed In the
cones, ard soda pop by the casc was
partaken of, ang there was a big s
ply to serve the plenickers during the
entire day and nighe.

At 1 o'cic i tug-of-war,
teams to coaty was thoe amusemont
This was one of rhe most exciting
events of the day, and resulted in the
wenvers winaing first and the gar-
ment fwctory

The 5V-yard
Gordon Fauley,
second;: T. May,
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lLadies” BD-yard dash Margaret Yeoager.
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flation is
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causad.
Demand Heavy.
demand for money is tremen-
Every day bankers are turning
requests for loans Everybhody
to expand on borrowed
want to borrow money
autnmobites, some to bulld
tuild new factorles.
eSts are to pro-
luxuries. Last
United States
huve RLent $56.000,000,000
m which a luxury tax
the suvermment.
“The phenomenal cemand at
time [or wetically everything
envsed by n worll short
world shortage hes=s been caused
tne wir., whicn not only destroyed
Ereut amounts of accumulated wealth
property, but also stopped produc-
tien in many Jines in many of the
lmigest concities. AS we return to
prrmul haboas of ving snd spending
he pres#nt nfint on will dwindle to
o wormal basks +f sound buariness,
*““*The dollar at pressnt s worth
only about half of ita former value—
. &, it will buy only about haif of
what it would five years ago. While
wages have doubled In most Indus-
'fes the worker is no better off. The
to out in the present
SAVe Every dollar
double ita present
conditions again requrn
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Hond Mart Active,
the sale of 1wo municipa| is-
thelr entirely and substantial
A number of other ls=sues dur-
week, the Freaman, Smith &
company, bond dealers of Port-
and San Francisco, declare that
the bond market was unusually se-
tive, showing Jdiztinct signs of Iim-
provement, The rapidity with which
af there lasues arve moving
shows, declare vompany officiais, that
the [nvesting public has begun to
realize that bonds ure smelling at the
lowes: prices over known In the his-
tory of the United States, and are tak-
ing advantaze of this remoarkabhle
condition with the (dea of realizing a
profit on thelr investment upon the
return o normal times,

The company sold an entire Iasue
of bonds of the city of Sonoma, Canl,
and n day lazer sold a large block of
the vity of Vancouver, B. ., bonds
which they held. The company also
participated in the government of
Switzeriand loan, the Armour & Co.
loan and some PPacific const syndicate
loans.

“Our business during the week,”
sald Frank W. Camp of the local
office, "shows that the July Invest-
ment demand has materialized. The
anccess of the Swiss loan, the Armour
oy nnd the lonterest in the Sinclair
Cousclidated note idsue Iy cuncrete av-

v af Fhe sttt of investors
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prices and
have

we
# pericd of low :-'(-rur!l_\']
that investment securities
never before sold  at prices
equulling today's or on such n high in_
come baxis when high-grade munileci-
pal corporation bonds are selling 1o
net Investors as much as §% per cent.

Yields Attranct Investors,

“Buch yilelds are attractive today
but bhecome even more 80 because the
vurchasing power of the dollar
inerease In direct proportion as
price of commodities generally de-
creases. An ultimate decline in com-
modities |s not only inevitable but al-
ready apparent in many lines. It Is
therefore reasonabie 10 assume 1!\01\
an investment made now ylelding,
say, §% per ceny will have & nigher |
purchasing power a few Years hence
Or upon a return to normal times. ]

“It is Interssting to nole that say-
ings banks In the east are ubout ready |
to turn their attention away from lib-
erty bonds in order to consider some
of the remarkably low priced state,|
county and municioal! bonds.”™ |
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the!l

The regular quarterly dividend of

1 per cent on the preferred capital

stock of the Atlas Powder compuny

has been decinred payigble Awvgust 2,

1920, to stockholders of record at the:

close of business on Tuesday, July 20
- -

A growing appreciation of the
collent investmenti features of
west municipal bonde on the purt of|
Investors has brought about & brisk
movement In th:se securities, :-h-.ﬂQ:-i!
John L. Etheridge, president of Morris|
Brothers, Inc,

“The general prosperity and devel-
opment of the northwest is a factor
in the municipal bond market,” said
Mr, Etheridge.

ex-
north-

Low Price Due 1o Rise,

“Continued low prices on munlei-
pals, combined with the remarkably
high yields now afforded. i3 a nota-
ble feature of the present situation.
That this will not last very long
the concensus of expert opinion,
There is no assurance that the period
of opportunity will continue for any
definite time; it may end quickly.”

Bulletin No. 181, just lssued by
Morris Brothers, Inc, in booklet form,
contains detailed descriptions of the
issues owned and cffered by the firm
and is being sent out upon request.

= - 3 -

Blyth, Witier & Co. are offering
their participation in $10,000,000 issue
of Pan-American Petroleum & Trans-
port company. These are a first llen
marine equipment bond, a closed mort-
gage on 10 tank steamships. , They
are aiso a general obligation of the
Pan-American Petroloeum & Transport
company and have an attractive con-
vertible privilege Inte the commeon
stock of the company.

Securitiexs Yield Good.,
The Lwo previous issues of cone-

vartible securitles of this company
have been very profitable to the ‘hold-
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CITY AND PORTLAND GIRLS' BASEBALL TEAM,

irst;
third

Girle® J0-yard
fir®t; Grate

Einle Rauch, socond; Emma Schultz, g signal the bovs made
dropped his into the dust, but
wis the least of hils troubles
seemed thoroughly to enjoy the wen- A
sohirg, and b2fore he had pertaken of
hi= slice his face was covered with a
contirg of mud

Before the Loys
melon, one of
Bood-naturcdly
kids to the
same, but the
Lo en the
of the

One=
this
He

a “dive.”
dash—Dorothy
Daougherty, sscond
Hovae" 0O0-vard dash—Willlam
first;. Lynn Hatech, second
Clothespin race—Emma
first
The department relay race, both
men and women taking paft, was for
a4 handsome trophy cup donated last
by A. R Juenbs, president of the
pany, ind won at thaot (ime by the
5 ing department. ‘This wus again
won by the spinners, whe have seme
of the fastes: runners In the county,
Women Take Part In Egg Race.
Fresh eggs were on hand to be used
in the egy race, In which the women
took part. The first prize waos avard-
¢d 1o Margaret Yoeger: second, Emma
Schroetlin, and third, Margaret
Garher
Great enthusissm was manifested
among the 2000 people when the relny
race for the department Mmanagers
was anncunced, as each employe nas
the highest respect for the superin-
tendente and «ll did thelr part In
rooting These were H. F,. Tachirgl,
Harry Woolsich, Fred Curran, Charles
BYyers, Lisle Ciérran, Tnomas Carriso,
Mr. Bernar, Chorles Legler, winning
team, and th josers are John Collie,
Messr=, Runtoal, Miller, C, B, Wilson,
C. Hoots and M. Rothes.
The men's 100-yard dazh
vughly enjoyed, Tesuited
Fauley winning first place;
ran, sxecond: Ma Sullivan,
Tha 220-vard raco
wWas won by

Wilsan, was anxiou
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Earl Loney was awarded firset place
in the sack ra. Roy Flizgerald =ec-
end, and ¥ B. Fouths third. The com=
patition was close,
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Wiater Sports Enjoryed.
Water sports followed the
sports, and piari. !
divers who dived to the bottom |
lake und remained there untll | poEse
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Rowboat Used by Fugitive to

11-YEAR-OLD GIRL KILLED|
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Sunday at Bonneville park. attending
the annual plenle given by the
Knilght=z of Columbus. From early
morning uutil mid-afternoon the
crowds arrvived at the park. Sporis,
including racer and o tug-o'-war, as
well as dancing both in the afternoon
nnd evening, were the features of the
day.

LIQUOR MARKED “POISON™

Federal

Officer Finds Samples

“Evaporate” Too Easily.
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o> |DEBATER GETS POSITION

-
= | Kenneth Collins to Be Instrucior in
- University of Idaho.
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I. L. WHITE, 52, IS DEAD

Resident of Portland for Many

Years Passes al Home.
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|MIKADO IS UNIMPROVED
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Spuaip. Wins at Olympic Polo.

OSTEND, Jul
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THE PROPER TIME

hustened away, carrying Zaletel. LGelbert was --\\.;-_-Ir:}
*kKings, refusing to enter firat prize iu the ‘Iul EPNSy Al Kos-
Bruce Wilnson won firsat crolek rf'-"'-"'"j' and Birdsull Ladd third.
Antoa Washo, second AL S8 g PATROO of g
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MoGaaguey and Miss Ada
and tio sStep prize want to
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Watermelon Cortest Amosing,
Tiis was followed by the
melan Ggnlest, and w»o “coon’
awany with watermelon any
thut those kiddisas aid
Biz Ions were cut Into quarters
and placed an t) 1 tible and at a
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stock which converied into -'nm—l
mon stock sold above 3200 pep share | by John T. Waring
and was finally retired a few months ) it present sixe
sgo at $1156. Second, $7.000,000 issue|In ment of surplus earnings. Tle
of Murine Equipment Convertible | company in the largest manufacturer
nixes, which were converted at $120 | in the United States of medium-priced
into. the old common stock which | felt hats for men and women

sold at $233, says a statement issued . * .

by the company. These are a 7 per
cent, 10-year bond selling at $94.50 to
vield investors 7.80 per cent.

- - -

wus poration, was establish 72 years ago
has grown to |

entire from the re-

Short and Long Term

Ask for List. Call ar Phane.

.ﬁ'l!l\!"\ i':"k"' 'I_ %
the Siate Bank of Portland
returned from an mutom
through eastern Oregon a

« have Just under- | Lake gountry Mr, Eckern reports|
an amortized rirst m-_»rlsragu|-\-<-m!tli|~:..-+ excellent all the way, ']“h--'
6 per cent serial bond issue of $1,G00,- | whole of euastern QOregon 1-.\1v:.- s &
000 om the land, bulldings, machinery | bumper grain crop,

and equipment of the Waring Hat
Manufacturing corporation of Yon-
k=rs, NN¥Y. The borrowing company,
the Waring Hat Manufacturing cor-
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2. FREEMAN

TO INVEST

is' that time when securities are
low in price and yields are high,
The present market affords the
investor an excellent opportunity
to an exceptional return
and yet be secured by an ample
margin of safety.

seCure

Henningsen Produce

Company
7. Serial Gold Notes

of fer an attractive invesiment
opportunity. T he business has
been established over thirty years.

Price to Yield 8.009)
G.EMILLER

=TT e e

Secured by
$247,000,000

Yakima, Lincoln,

WORTH 0OF
PROPERTY IN

Adams and W hatcom Counties,
Washington :

In effect, that is what these general obligation bonds amount to. Back
of them stands pledged their great wealth, offering to investors not alone
a high grade bond, but assurance of prompt payment of principal and
interest without any worries or delays incident to private loans.

6% General Obligation Bonds

Prices to Yield
splendid group of bonds as E et
these four issues comprise, X
The counties issuing them are substan-
tial, are rapidly developing and derive
their enormous wealth from such staple

Rarely, indeed, has it been

. lines of endeavor as agri-
our pleasure to offer such a

culture, lumbering, fishing,
horticulture, livestock rais-
" ing and dairying. We pur-
chased these bonds for their general ex-
cellence, and recommend them without
reserve as worth-while investments.

BONDS ARE INCOME TAX EXEMPT

bermensTrustCo

Undos- Supervision. Orogon sale Banking
BONDS TRUSTS ACCEPTANCES
Lumbermen’s Bldg.

Bonds
Due
1921-35.

Den,
$£250, 8500,
$1000

————— &COMPANY

| SOVERNMENT
MUNICIPAL
: CORPORATION

BONDS

T A VST W s S S T
TELEPHONE MAIN 4195
204 56 Northwestern Dank Building
PORTLAND, OREGOMN

|
-

| || Investment Opportunities
|
|

and

Ouar Twenty Payment Plan

Thess pahlicatinas tell of good invest-
ment stocks, which can be purchased on
small payments, envending ever a period of
twenty months. This plan was ori
by us in 1808, Yoo can secure botd froe.

Write for I7-. PO

SIATTEI&'&"! G

Investment Securitics
|' 40 Exchange Pluce, New York

W. BERG and FEHR

"BERLIN, WEISSENSEE
Berliner Allee 57 Germany

Exporters and Importers

Agentg of first-class German
houses, wish to take over agencies
for first - class American firms.

Commissions

Consignments

l

|
|
|
|

SAFL
INVESTMENTS

Our latest bulletin, No. 181, is just off the
press, quoting lowest prices and highest
vields on

Government and
Municipal Bonds

If you have not received one of these lists by
mail, write, phone or call.

ESTABLISHED OVER A QUARTER CENTURY

MORRIS BROTHERS,

Cepital One Million Dollars
THE PREMIER MUNICIPAL BOND HOUSE

Morris Building—309-11 Stark Street, Bet. Fifth and Sixth
Telephone: Broadway 2151 Establinshed Ower 25 Yoears
PORTLAND, OREGON

CENTRAL BUILDING, Ground Floor.
Telsphone: Elliot 2840 and Main 7227

SEATTLE, WASHINGTON

MERCHANTS' NATIONAL BANK BUILDING
Telephone: Douglas 434
SAN FRANCISCO

Inc.

What's the

Investment and Speculation?

The “ELEMENTARY PRINCIPLES OF
INVESTMENT"” Says:

Difference Between

of ebtaining =a

and with

reRzOnN
the
or its fundamental
the capital or
foretelling the future

total, loss of

purpose an

increaase
maoney -

of nvested.

correctly Fail-
if not capital

ASK FOR YOUR COPY OF THIS BOOK—FREE

BLYTH. WITTER. &

Yeon Bldx..

Co.

Or.

s
Fortland,

Trade With the Orient

With correspondents of the highest standing in China, Japan,
India, and other countries of the Orient, and branches in all the
principal ports on the Pacific Coast of North America, this
branch is excellently equipped to serve the interests of the grow-
ing trade with the Orient.

-
The Canadian Bank of Commerce
Fourth and Stark Streets, Portland, Cragasn
Four hundred and eighty-five Branches in Canada, also Branches
in London, England; Mexico City, Mexico; Havana, Cuba; Kings-
ton, Jamaica—other Branches will be opened shortly in Central
and South America and British West Indies.

ATTENTION

Livestock
Shippers

We invite all shippers of live-
stock to stop at the Union
Stockyards, Caldwell, Idaho,
for feed and water. QOur yards
are fully equipped to give the
shipper the very best service,
including electric lights, paved
alleys, covered pens, double
and single decks, loading
chutes a nd separating chutes
for sheep, carload scales, ete.
Blue grass pa sture, sheep
tight.

Wire us at our expense when
your shipments will arrive.

UNION STOCKYARDS CoO.
J. W. Smeed, President,
Caldwell, Idaho

T he Real
Estate
Market

OSSIBLY many of the
property
Portland would
sell
would be willing to

of
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and
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less than they could
received in 1912,

Our fourth bulletin has a
message for these peo-
ple. If you are one, be
sure to receive your copy.
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