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STOCKS UPSET AGAIN

BY EXCHANGE SLIDE

inancial Condition of Coun-
try Is Unchanged.

SPECULATION FALLS OFF

Millions of American Capital Now
Held In Banks
of Forelgn Countries.
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Tightening of eredits by the banks
bhas had a wholesome #ffect In confin-
ing operations to legitimite commer-
clal business and has had a tendency

discourage speculative activities

had grown to large volume dur-

the period of expansion of
past 18 montha.

Investors in forelgn exchange have
ktean disappolinled Iin the slow process
of recovery, especially the large num-
ber of took the ex-
change of apeedy restorna-
tion s that would en-
able ize large returns.,

Milllons Deponited Abrond.

Milllons of dollars of American cap-
ital are now held In deposits In the
banks of foreign countries, deposited
until such time as the depositors may
find it to thelr profit to again con-
vart it Into American exchange The
prosent approximate buying power of'
a dollar in foralgn exchan as fol-|
lowe 13.42 French [ ek, 125 Bél-
gian francs, 4.76 Swedish kroner, 6.45
Norwegian kro r. 1041 1lire. Italy:
B0 Czecho-Slavia Kroner, 74.04 Jugo-
Slavia ner, 4265 German marks

English pound sterling s worth
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that the aituation

to clear the atme
that when the political
p nre adjusted, as must be
ghed sooner or later, the way
openéd for getiing the 141«
m of central Buropsa back Lo
tion of food, manufactured
and pursuits of peace may suc-
ceed the war that has rent the contl-
nent for s5ix yveara,

8o long war condltions continue
millions of men are kept out of pro-
ductive work, enorr s amounts of
food, clothing and t sure aro wasted
end expenses of all of the allied gov-
aernments Lt"‘[" Ereagter than can
be ralsed through ordinary channels
of taxation.

Currency Infiantion
wageas and living costs
Bults, In Frante the
has Increazed 400 per cent and the
situation worse |in Italy and Ger-
many, with Increased living costs es-
timates at BOD to 000 per cent In the
Intter country. Peace would menn da-
eline in 1llving conts, curtailment of
Eovernment expenditures for war and
Increased production all directed to
supplying clvilians with neceasities
of life.
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Neves thoroughly in the American In-
stitution of Banking, which glives
every bank employe n chanco to im-
prove hilx or her qualifications for
higher banking responeibilities by ut
tending classea of instruction. sant
¥yoar, largely through the efforts of
A. H. Herndobler, every employe of
the State bunk was a This
¥Year Mr. Herndobler been made
chalrmun of the zhip commlit
tee and will conduct a drive in Sep-
tember to make every bank In Tort-
land 100 per cent in membership.
- - -

member.
has
membae

The following conferences
orgatilzation of a forelgn
RAnRCINngE corporation or
by the Amearican
held botw

on the
trada fTi-
lines endorsed
Bankers' association
special committee ap-
pointed by President Richard 8
Hawes of that assoclatlon and rep-
resuentatives of other national organ-
izations Interested fn the malnte-
nance and development of Amaorica’s
forelgn trade, tha adminigtrative
commities of the American Bankers
assocl tion has just adopted a reso-
lution” noting with approval and sat-
Isfaction the dﬂ\-e!onm--:it of the as-
sociation's paolic in the plan for the
formution of 'hr\ corporation and urg-
ing &3 essential to ite auccess the ac-
ceptance by John McHugh of New
York. chalrmuan the assocliation's
commaera and marine committes, of
the position of chalrman af the board
of directors of the corparation

The capitalization of the corpora-
tion may be §100.000, WH‘I "nui the tenta-
tiva date for

on &

of

its org wation is Jan-
uary 1, 1921. It is nmoumml that Iin
the board of directors ndequate rep-
resentation would be given stockhold-
Iing interests, state or reglonal dis-
tribution of stock being carefully
kept in mind in this connection, &as
well as the co-operative effort of any
affilisted nationnl organization, the
jdea being to have representation on
the board of directors reflect stock
subscriptions in varlous sections, and,
due regard being had to other na-
tional interests, to heve the foreign
trade Interests of various sections of
the country given special attention
by Lthe corporation proportionately to
the absorption of the carporation’s
debentures in those soctions, the pro-
gedure being obwviously in the line of
encouraging thrift and proaductiop.
- - -

The price
way bonds
recent United
pany loan

paid

for the state high-
nnd

the rapid sale of the
States Rubber oome-
indieate o much better
market for bonds and other secur-
than existed a month ago, ac-
Freeman, Smith & Camp

company, bond dealers of Fortland
and Sun Francisco. The bond dealers
Eencrally agree that all indications
polnt to Increases In prices of se-
curities, The price pald for $1.500,000
highwnay bonds recently was: 1.62
points more than for simiiar bonda
a month hefore. With the advance in
price of government or Switzerland
bonds, Belglan government bonds and
4. 0. Armour & Co. notes and with a
steadiness of price for liberty and vic-
tory bonds, prices nre coming out of
the cellar. according to tne dealers
The company sold a Iarges block of the
city of Reedley, Cal,, bonds befcore the
Issue wax actually taken up, and they
report very heavy orders for ths
Binclalr Consolidated % per oent
gold notes,. They have also taken de-
livery of an additionul block of bonds
of the city of Toppenigh, Wash., and
the city of South San Francisco, yield-
Ing 7 and 6% per cent, respectively
A new block of Douglas county and
Yakima county, Wash., bonds are be-
ing offered to net investors § per cent.
“Although commaodity prices are
high today.” says Mr. Freaman of the
jocnl office, “sound Investments are

cheap and conditions that go to make cluding an estimated rural populntion.
commodity prices will conversely tendtol 4000, the present population of

l‘! ork.
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SCENE FROM RUPERT HUGHES' “SCRATCH MY

e o
TODAY'S FILM FEATURES,
Rivoll—Blanche Sweet, “Tha
Girl in the Web"
Siar—MIildred Harrls Chaplin,
*Polly of the Storm Country."
Columbia—Hobart Bosworth,
“*Below the hur Aace,
Pe rmiut—— Bryant Was hlmrn
“"The S8ins of S5t. Anthony.*
Liberty—Charles Hay, "“"Homer
Comes Home.”
Majestle—T. Roy
“Serateh My Back™
Clrele—Lewls Burgent, "Huckie-
berry Finn.*
Globe—Olive Thomas,
and Down.,"

Earnes,

*“Upstairs

B
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AURICE MAERERLINCK, the
M Belglan poet, the author of
“The Blue Bird" and other
classies, his seal of approval
the acting of Helene Chadwle
playing the
"Scratch My
the Malastia.
Miss Chadwick
Rupert Hughes
many oppanr
and emotional

set on

k. who Is
leading feminine role in
Back,” now showing st

has a part in the
story that glves her
for both comiedy
noting. She I8 a4 pro-
fessionnl dancer who marries an
American consul
Years after, while her husband
awalting a diplomatic
her former dancing
nad tries bhlackmall.
graphs of her In
and, worst of all, she has never told
her hushand of a dancing escapade.
iut while she is at a theater her back
begina to ltch and, of course, she can't
S0 rnhh It In public, and a daring per-
son named Val Romney, who =its be-
hind her and SC6e8 her  trouble,
scratches it for hef.
She decldes he s just the man to
help her out of her trouble. Of course
he worsts the *“prof lsLl‘, he

is
appointment.
master finds her
He has photo-
dancing costume

| cultural
, béen called at Salt Lake Cliy,
| August 20 and 21, in the Hotel Utah.

BACK"” AT MAJESTIC,
makes the husband jealous and M
sorts of complications ensue until it
is discovered that the husband -was
told all about the dancing escapade
by his father-in-law before the miar-
riage.

Scereen Gossip.

William J. Burns, head of the fa-
mous detective agency which * hears
his name, while visiting Los Angelas,
expre ssod a desiry to visit Universal
City and was escorted to the film
capital the other day by Chlef of
Folicé Home and Stephen Connell of
the United States department of jus-
tice. He thoroughly snjoyed his visit,
gave Tod Browning a few pointers
for his current production, “"Outside
the Law,” in which Priscilia, Dean is
starring, and told Lyons and Moran
that a fight they staged for & scene
in "Once & Plumber™ was the livellest
scrap he had -\Hilt“l‘h‘d in some time.

Fatty \rbmkl
“The Traveling
e the plvot
“Brewster's
Ross Clark

hﬁ\'.ng fintshed
Halrnmitn," will next
of a film vwversion of
Milions” with Betty
as leading woman.

- - -

Dagmar Godowsky has been
for the role of the oriental
in a forthcoming Universal
"Black Friday."

cast
dancer
fenture.

- -

Naoml Childers, Goldwyn actress,
Is ralated to Justin McCarthy, play-
wright, novelist and post.

- - -

At the conclusion of his current
vontract with Vitagraph, Larry BSe-
nion will probably form his own pro-
ducing organization and release his
pictures through First National or
United Artists (the Blg Four).

- - -

Barbara Bedford, Maurice
neur's “find,” who is to play lead-
ing roles In Associated Producers'
pictures, Inherits her father's profes-

inl abliity, that of deslgning. She
conceélves her own gown ¢reations for
- nd _Bcreeil wear.

Tour-

810

to make seccurity prices higher. Tho
soundest thing people can do today
is 1o ‘mvest thelr ecarninfgs In long-
Lerm bonde and hold them., becauss
now it is possible to reaceivée an in
tercst return urheard of a few years
ago mnd which may be lmposszible to
Mbtain o few yéars hence. By buying
iong-term Londa every 50 cents In-
vested today will bring about 75 cents
or more of purchasing power long be-
tore the bonds mnctually matule™

Last Thursday evening the officials
and employves of the Dundas-Martin
Co, mel for 4 programmea af entértain-
ment, addresses and exchrnge of in-
rformaotion at a banguet in the crystal
room of the Henson hotell

Twenty-lfive Portland
were present with about an e2qual
number of gucsts and R. G. Grant,
sales manager, acted as toastmaster.
A. L. Dundas, president of the com-
pARNY: John Annand, vwvice-president
of the Western Finance corporation;
Dr. R. M. Ross, munager of the Pa-
gifie States Securitles company: F.
N. Clark, vice-president
divari Phonoegraph compuany,
principal :1:-‘-ulu~l‘r< Majlor
spoke emtertainingly.

May Dearborn Schwab of N
delighted the

salesmen

|
|

of the Stra-i

ware the

T:C. Milis

vew York
banqueéters wilh her so-
prano volee, singing sevearal. seléec-
tions. G. F. Martin gavée @ conciseo
review of the progress of the com-
pany, with data as to the various cor-
porations financed since ita formation
in 1918, with aggregate capitallza-
tion placed of $3,675,000, and told
something of the big things that are
to be handled in the immediate fu-
ture. The Dundes-Martin company
now has offices in 17 cities and i»
preparing to extend lts operations to
the middle western and Atlantic coast
citles.

PEWER BONDS OFFERED

PACIFIC COMPANY
IN

OPERATES
GROWING TERRITORY.

$1,000,000 Yssue, to Yield High
Will Be Handled
by Local Firms,

Rate,

One of thse most important recent
sales a Iarge block of securities
of & local Iindustrial enterprisre s
that of $1,000,000 first llen general
mortgage 8 per cent gold bonds of
the Pacific Power & Light company.
The ontire ispue was purchased by
Biyth. Wiitter & Co. af Portland, to-
gether with Langley & Co. of New
These bonds will be offered
to tha public today by a local syn-
dleate at a price of 58%, to yleld
the Investors a return of 81 per cent.

The Pacific Power & Light company
was incorporated In 1810 by the con-
solidation of several established prop-
erties, owned In feéee, some of which
have now been in successful opera-
tion for 25 yeuors. The company's
business is conducted without com-
petition and under satisfactory fran-
chises, in the states of Washington,
Oregon ang Idaho, in an agricultural-
industrinl territory, which in the past
ten yvears has shown a growth of
approximately 61 per cont in popu-
Intion. Among the gommunitiss served
are Walla Walla, ¥Yakima and Van-
couver, Wash.;: Astorin, The Dalles,
Pendleton and Hood Rliver, Or., and
Liewlston, Idaho,

The cities and towns in which the
company operntes, except Astoria. Or.,
are located in prosperous and grow-
Iing agricultural and horticultural dis-
tricts of Oregon, Washingion and
Idaho. Business at Astoria depends
largely upon shipbullding, shipping
lumber and salmon fishing.

The population of the towns served
bg this company, aceording to tha
1900 census, wae 40,512, and according
to the 1810 census was $87.817. In-

of

i which will be, or have been, expended

the territory
167,008,
Tranaportation raclutlcs are unusu-
ully good, the territory belng served
by the Northern Pacific, the Unlon
FPaclfic, over the lines of the Oregon-
Washington Rallroad & Nuvigation
company, the Chicago, Milwaukes &
St. Paul and the Great Northern rail
ways, together with their controlled
loecal rallways and by the steamersa
operating on the Columbla river.
The management of the company
ia abie and exparienced and the prop-
erties have been maintalned in ex-
cellent phyesical condition. The rec-
ord of hydro-electric power compa-
nies for successful operation dlring
the trying period of increased oper-
ating costs {8 rather remarkable and
appeara to justify the high credit
standing of the gecurities of these
corporations.
The proceeds (rom the sale of the
first llen and general mortgage &
per cent gold bonds will be used to
relmburse the company for exten-
sions and additions to properties and
for other corporate purposes which
should reflect materially greater
earnings for the company In due time.
Both gross and net earnings for the
past ten years have shown steady
inerease; roflecting the stability of
the territory in which the company
operales and the efficlency of man-
agement. Net earnings for past four
calendar years have averaged 2.25
timeés all bond Interest, and for the
yvear ended June 30, 1920, were 2.11
times such interest charges, Includ-
ing interest opn this new lssue, n
substantial part of the funds from

served is estimated at

in property, which upon completion
will refiect materinlly greater earn-
ings for the company. -

During the past four years the com-
pany has Increased Its number of
vonsumers 58 per cent, representing
® sSteady growth and d!vcralflcnthn
of business. Seventy-one per cent of
the company’'s gross earnings is de-
rived from (he sale of electricity (of
the company's plant capacity, 71 per
cent is hydroelectrically operated),

These bonds are redeemabls on four
weeks' notlce at app time up to and
Including October 1, 1925, at 105 and
accrued Interest, and 1 per cent per
annum less thereafter until maturity:
The local syndicatea offering the issue
i{s headed by Bilyth, Witter & Co..
and includes the Lumbermens Trust
fompany, Ladd & Tilton bank, Free-
man, Smith & Camp and E. L. Dev-
eresux & Co.

Farm Wrlter on Local Staff,

J. A. Davidson, who for ths past
12 years was o member of the adver-
tising staff of the Farmer, published
at St Paul, has become affiliated
with the Western Farmer of this city
as manager of that paper's ndvertis-
€rs’ seérvice bureau. Davidson had
charge of similar work for the St
Paul publication, one of the largest

Journals of the kind in the middle
west

Lambs Go to Chicago.

I.-\GRICULTE’RAL CONFERENCE

| attendance

FARM NEEDS TO BE TOPIC!

CALLED FOR AUG. 20-21.
Meeting at Salt Lake City Is Ex-
pected to Draw Large At-
tendance From Coast.

For the purpose of taking up the
vital problems confronting the msgri-
industry, a conferenceé has
Utah,

The American Farm Bureau federa-
tion is calling the conference at the
request of the state farm bureau fed-
erations and representatives of the
agricultural extension service in the
Roeky Mountaln states and a large
is expected from thei
Rocky . Mountain and Pacific c¢oasty
sections.

At the conference special attention
will be given to problema of the farm-
ars In each of the different northwest
dizstricts. Detalls and methods of or-
ganization of county and state farm
bureaus and co-operation with the
state colleges of agriculture will have
an Important place on the pro-
gramme.

"This meeting Is of wital import-
ance and every siate farm burenul
président and secretary 1s urged to
narrange a large attendance of county
farm» bureau officers and state feder-
ation officers,” says a letter sent out
by J. R Hownard, president of thae
American Farm Bureau federation.

POULTRY TO HAVE INTEREST

Culling Demonstrations Are Slated
for Coming Week.

Under the nuspices of the Multno-
man county farm bureau, & series of
pouitry meetings and culling demon-
strations will bs held this weaek, be-
ginning Tuesday and extending
through Friday. Professor H. E.
Crosby, poultry, extension specialist
of the Oregon Agricultural coliege.

‘i1l enonduct the demonstrations. All
nterested poultrymen are invited to
attend. ,

Tugsday morning. Dbeginning
$:30 d'clock, there wlll be a culling
demonstration on the Multnomah
county farm, and at 8 o'clock Tues-
day evening there willi be a genersl
poultry meeting at Gresham library.
Wednesday's programme will inc.ude
a culling demonstration in the morn-
Ing at the J. O'Donnell farm, near
Gresham. and another demonstration
in the afternoon at the C. Campbejl
farm. Springdale. On Thursday there
will be a morning demonstration at
the D, T. Willlams farm near Pleas-
ant Home, and in the afternoon at the
Taylor farm, 2 mile south of Linne-
mann station. On Friday morning
the demonstration will occur at the
Frank Snuffin place and In the aft-
ernocon at the Frank O, Schroeder
farm, near Kendall station.

al

Pacific Coast Shipping Notes.
BEEATTLE, Wash., Aug. 15—{Special j}—
Ssattle’s flrst sieel steamahip jaunching
this summer will be staged Wednesday
evening at 7 o'clock when the Eant Water-
way plant of J. F. Duthle & Co. will send
the 2250-ton steamahlip Griffco down the
ways for James Griffilths & Sona, ploneer
ahipping house o4f Beattle

With more than 4300 passsngers, Includ-
ing cannery employes from the Carilale
Packing company’s plant at the mouth of
the Yukon river, the cannery of the Sock-
eye Salmaon company In ¥False Paas, and the
crew of the Northwastern Fizsheries com-
pany's plant iz Naknek, Bristol bay, the
Alaska Steamahip company’s liner Vietoria
Is expected in Beattle next Wednesday
from Rering .sca.

To load 100,000 fest
Bchwager-Nettleton
take abomrd 70 recruits from the Want
attle training stdtion, the Unlred
shipping board's marine training
Brookdale arrived In Seattle this morning
from Bellingham. The vesael loodsd
1,000,000 feat of lumber fn Ballingham and
as avallable cargo was not rufficient to
compiete her shipments, she came to Se-
attlis to complete, .

Struthers & Dixon'n trans-Paoific steam-
ahip West Ivis In due here September J,
with & cargo of orieninl products,  She
will be Ipllowed to Seatile by the Went
lson, arriving here the intter part of Sep-
tember. Captaln Archle McRKay. former
Alanka navigator, who Jjoined the Beattle
fleet of Strutheras & Dixon early in the
year s mastsr of the steamship Waest
Jessup, was appointed port captain here
last week. l

Succeeding Captain R. Paulwon, who has
retired from the sea, Caplaln John Grif-
fith, former BSeattle navigator, who has
been a government pillot on the Punasmna
ecann! for the last three years. has been
appointed mawnter of the Pacific ESteam-
ahip company's wteamwuhip Curacao by
Vice-presidant and General Slanager
Haines. Captain Griffith came up to He-
atile recently on a blennisl vacation from
the canal zone.

of lumber at
mill, to bunkar

the
and
Bu-
States
=hip

ASTORJIA,  Or.. Aug., 15.—(Specinl )—A
cargo of fuel oll for Fortland was brouzht
by the tank steamer Frank H. Buck, which
mrrived at 3:43 o'clock this.afternoon from
California,

The steamer City of Topeka will be due
tomorrow from San Francisno via way.
ports, bringing freight and passengers for
Astorin and Portland,

The steam schooner Halco will be due
tomorrow  from San Pedrp and comes (o
load lumber at the Hammend mill.

SAN F'RA\(‘I%(“{J Unl., Aug. 15.—(Epe-
cial. ) —Within an hour thrre windjammers,
coprg-laden, from the South Sea Isinnds,
made port late Haturday., They were the
schooner Forester, Captain Daerweritz, 50
dnyn from Suya, with 508 tone af conra
to Walf. Kirchmann & Co.: schooner Wil-

LEASES

LEASE is a

very impor-

tant document. It

should cover every

possible contin-

gency that might
arise.

We are not lawyers
and therefore do
aot write leazes but
merely suggest
many practical
points that a lease
should cover.

TAEKIMA, Wash., Auz. 15.—(Spe-
cink.}—The Yakima Sheep ecompany .
Friday shipped five carloads of lambs

from Cle Elum station to the Chtcago;

market,

mwnzgoaugcaum ug m;cr.m

lirsn H. Talbot, Captlain Hammaer, B7 anva ' 1900 mites from Sam Pedro at § P. M.
| Augnat 14.

from the Sojomans, with 874 tons of copras
ts Burns, Philip & Co.. snd the schovner

Hepeat, which now flies the French fiag |

74 days from Papeecte, with 410 tons of
copra and 85,000 cocoanuis also consigned
te Burns, Philip & Co.

Tha Stazdard Ol company’s tanker Roy-
al Arrow, Captain Harding, which arrived
todey from Besdumont, Tex., will be r
docked to amcertain the extent of propelier
trouble. In coming out of Heaumont the
steamer Is belleved Lo bave struck a mub-
merged object. The Hoyal Arrow is des-
Uned for the orfent with 11,444 tons of oll
which she wiil have to discharge before
going on drydeck,

In-the volume of traffic passing through
the canal and in the ampunt of tolis col-
lected the Panami waterway during the
fiscal yeur from Juwly 1, 1018, to June &b,
1920, shattered all previous records, ac-
cierding ' to advices recelved by the marine
'?pu—mnnl af thoe chamber of commerce,
A total of 2479 ships passad through the
csnal in that period, paying more than
A total of $5,000,000 for the worvioce,

he Peterson tug Tatoosh, Captaln Bar-
¥er, returned today from San Pedro after
a quick tow south with the formmer ship-
ping board truining ship Iris. The Tatnosh
mude the round trip lmside of four days,
bringing & nice Jump sum to the oper-
ators, The Irls was recently purchased
by Bwayne & Heoyt for 086,100

The little British whaling steamer Port
Baunders, Caplain Olson, which left Sat-
urday, returned op account of trouble
with her engine

The Pacific Maill freighter FPolnt Bonita,
Captain Poria, formerly of the Great
MNarthern, dld not get away for Baltimore
via the Jower coast until today hecausse
of the fog bank across the heads.

The Standard Ol tanker Dillwyn, Cap-
tuin Bridgett, wnich arrived Inte Saturday
Paulshoro via Tamplico, had
of naptba.

1 #astérn oargs,
Mall frejghter Polint Judith
afternoon from Baltimore via

The heavy blanket of fog
cexsive heat in the interior still hangs over
the Goldepr Gate, forcing all veasesls to
aither deiay crosalng in or out or o
procesd wiih exirome cautlon,

PORT TOWNSEND, Wash, Aug. 15—
(Special.)—Ths steamer Iconlum =salled
this morning In the service of the FPacif
Steamship company Hhe carried =
cargoe of general frelght She In bound
for Singapors and way ports In tha orient

The Japanesé-bullt stéamer Eastern Sol-
dier. & 10,500-ton vyemel, in being con-
verted from a coal burner to an oll burner,
This work wiil be compleied po she can
begin Ioading general cargo August 24
for New York, In the service of the Gen-
eral Bteamship company.

Edward MeConulogue, northwestern traf.
fic manager for the company, has been
transferred to Ban Fraocisco as traffic
paAnager Offjces have bean opensad In
Portland and wiil bp In charge of F, C,
Devifte, whe has bheespn called with the
sRripping firm of W. C. Dawson in Seattle.

The steamer West Notus finlashed load-
Ing mearly 4,000,000 feet of lumber mt
Fort Ludiow today and will clear tonight
for Buenos Alres

A rveport wan received here today
the death of Captain Charies W,
vne of the besi-Known shipmasters on the
Paclfle coast s wans In command of
the Unfted Statos Australtan Mall steamer
Bell Buckle His death took place al
New Cuastle, New South Wales Captain
Ameés has bean in command of steamers
operating on this const mnd Alaska dur-
the last 40 vears. During the Span-
frh-American war he was in command of
the Unlted States transport Hancock, car-
¥ying troops and supplies to Manila, Al
the beginning the worid war, ha was
In command of a4 shipping board ateamer
opernling across the Atiantic,

The schiconer Resolate completed her
erew vesterday and was towed o seh this
morning ea route Lo Maelbourne with B4,
000 feat of lumber loaded at Bellinghatm.
VWhen the stsamer Fred Baxter, now
rotte, arriv from San Franclsco she
wiil pasa trom the ownership of the
Charles Nelson Co, to the Coastwisrs Bleam-
ship company. She will be oporated in
ithe coantwise Uimber-carrying trade, Other
nteamers will beo inced in the same perv-
ice as soon Iness will fustify, Ter-
minnls for ¢ vesaels of the new com-
pany will be st Seattie #nd Tacomu

S, 004D
the Paeclific
arrived this
the canal.

caused by ex-

of
Amesn,

iR

on

U. S. Naval Radlo Reporis.

(All positions reported at 8 P,
terdny unless otherwlise
ICONIDM, Beattle
miles wemt of Seattie
w «llhl-“}\\ an Fran
Harbor, 45 miles south
FRANK H BUCK,
Innd, 68 milea from Monterey.
EVERETT, San Franclsco for
475 mlles north of San Francisco
DURANC San Pedro Shanghal

M.
indicated.)

for Shanghal, 186
1cinco
of Grays
Monter

for Grays
Harhor
for Port-

Tacomu,

for

| miles

dry- |

yen- |

I

Of all the steel filing cabinet
and furniture equipment in the
banking and business offices
of the world today is the
product of the Art Metal Con-
struction Co.'s factories
Jamestown, N. Y.

at

Their catalogue of Steel Let-
ter Files, Document Files, Card
Index Files, Roller Shelves,
Vault Trucks, Safes, ete., fur-
nished on request.

Glass &
Prudhomme Co.

Agents Art Metal
Construction Co.
PRINTERS : BOOKBINDERS
DESKS : FILING CABINETS
65-67 Broadway
Portland, Oregon

Indestment Opportunities
and

Our Twenty Payment Plan

Thoese publlicalions tell of geed invest
mont stocks, which can be purchased on
amall payocenia, -auﬁdln‘ over & parsod of
twanty months. This plns waas origpioated
by us iz 1908 You san secure tres.

Write for 17-. PO

pnTRag

Investment Securities
40 Exchange Place, New York

branch is excellently equipped to
ing trade with the Orient.

in

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

The Canadian Bank of Commerce

Fousth and Stark Streets, Portland, Oregon
Four hundred and eighty-five Branches in Canada, also Branches
London, England; Mexico City, Mexico; Havana, Cuba; Kings-
ton,’ Jamaica—other Branches will be opened shortly in- Central
and South America and British West ll?el.

serve the interests of the grow-

TAX EXEMPT

BONDS
7%

PREFERRED STOCKS
We buy and sell all local securities.

Robertson & Ewing

-

207-8 N. W. Bank Bldg.

EASTERN IMPORTER, San Francisco
for Honolulu, ¢ff Point Bonita at § P. M.
August 14,

MATI. Honolulu for San Francisco,
from San Francisco at § P.
August 14.

CUBA, San Franciszco for Honolula,
milés from San Francisco at B
August I4.

DPILWORTH, Honoluin for
1514 milise from Ean Pedro
August 14,

WEST NILUS. Honoluly for San Fran-
claco, 448 miea fram San Francisco.

KLAMATH., San Pedro for_8Sxn Fran-
cisco, ten miles from San Franciseo.

WHITTIER, Port San Luls for Oleum.
139 miles from Oleam.

VICTORIA, False Pass for Seattle,
milea from Flattery.

LIBBY MAINE, Bristol Bay for Seat-
tie, %0 miles from Tatoosgh.

HORACE BAXTER, Eagile
SEan ¥Francisco, 54 milles
Franclaco at § P, M., August 14,

EASTERLING, New York for Yoko-
hama, 211 mjles west of San Francisco at
& M., August 14.

DERBYLINE, Guam for San Francisco,
il miles west of S3an Francisco at § P. M,
August 14,

WEBT HARTE, Kaobe for San Francisco,
10253 miles wost of San Francisco at 8
F. M., August 14

LAKE GEBHART, Port Allen for San
Francisco, 1348 miles west of San Fran-
ciaro mat 8 P, M,. Augwa: 14

WEST NILUS. Honolulu for San Fran-
ciaco, 443 miles west of San Francisco at
noon. August 14

WEST MOAHAMED,
Robe, BOO miles west
at 8 P M., August 14.

LYMAN STEWART.
270 miles fram Oleum

WASHTENAW, Port San Lules Tor Port-
land, 2050 miles from ' Portland.

WILLAMETTE, San Fra
land, 200 milea from San Fr

WEST CAYOTE. 8an
Tortiand, 8231 milsa north
claco

EANTA
Francisco,
claco,

51
M.,

TAX EXEMPT

The Buhl Highway District
Twin Falls County

IDAHO

6% GOLD BONDS

Dated January 21, 1918, Due Serially January 1, 1934-37
Price 100 to Yield 67

Payable
5 Brothers,

a7
B

Ean Pedro,
at § P. M.,

Lird

Harbor
porth 'of

for
San

Denomination £1000.

Inte

Princi erest
Morris

pal and Semi-annual in New York or at

Inc.

House of

THIS district is in “The Garden as Twin Faills
Count} justly termed. The county as a whole leads all others
in the Northwest in the production of wheat, corn, oats, barley
rye, alfalfa, timoth BUZHY t vegetables and fruits o
great variety.

Spot of Idaho,”

18

¥, beets, L

In the Buhl Di:
These bonds provide

a5 000 acres

for extending

of the
z ldaho’s

tirdery at Our Expense.

MORRIS BROTHERS, Inc.

Hetwern
Sih and fith
Streels

richest of

highways.

land.
New

of San

York for funds
Francisco !

Telephone or Telegraph
Seattle for Oleum,

oo [or Port-

ancisco
Fruncisco
of San F

The Fremier Manicipal Hond House
Estahlished Quarier of a Century
Morris Hldg., 30811 Siark St.
Capiial One Million Deolilnrs.

for
ran

Telephone
HBroadwny
=151

FLAVIA, Anacortes
243 miles north of

San
Tan-

for

San F

PRESIDENT, Beattls for San Francisco,
123 milles from San Francisco

CLAREMONT, San Pedro for Wi
Harbor, 522 miles from Willapa Harbor

HERCULES, towing log raft,. Astorin for
Zan Diego, 210 miles north of San Fran-
vinco.

FRED BAXTER, San Francisco for Se-
attle, 3855 miles north of San Francisco

ADMIRAL DEWEY, San Francisco for
Soattle, 347 miles from San Franclsco,

$2,000,000

worth of taxable property

$85 500

Movements of Vessels. ' —the

PORTLAND, Aug. 15 —Arrived at 2 A
M. —Sthamer Rose City, from San Fran-
cisca Salled at 11 A M —Staamer Johan
FPoulsen, for San Franclsco via Westport

A Bond Solidly Secured

EUREEKA,
City of
FPortland.

15.—Arrived—Steamer l i
from San Francisco for

Aug
Topeka,

Tillamook Oregon
69% Improvement Bonds

Price to Yield €95 i

Due Aug. 1921-30
INCOME

BAN FRANCISECO, Aug, 14.-

Salled ag 8
M —Steamer Davenport,

' for FPortland.
SAN PEDRO, Aug. 153.—Arrived—Steam- |
er Cellio, from Fortiand.
PORT BAN LUIS, Aug i5.-
Steamer CQleum, from FPortland
Francisco.

-Arrived
via San

Denomination $500
IF'AX EXEMPT

Qﬂ!wﬂSTl’llSlC

Undor S..pen iSion I.Tt\"k on S{ate B.ukm&)ﬁqurtmunl
Bon T -'. -

Lu nﬂn-r mens

SEATTLE, Waah., Aug.
Bteamars Admiral SBchley, from San Fr
3: Spokane, from southwestern Alaskn
Salled~—Steamar Jefferson, for southeast-
ern Alaska.

15.—Arrived-

Tides st Astorig Monday.
High. Leow,
M...BS feotiB:3% A. M
M...BE3 featif: 00 P M

167 A.

2:33 P ¥

. Acceptances
Columbin River Bar Report. Bldg.
NORTH HEAD, Aug.

the mouth tha Tiver t
amooth; nowthwest,

of

15—~Conditions s
t 5 T Sen
wifd,

$1,000,000
PACIFIC POWER & LIGHT CO.

Gold Bonds

193

First Lien and General Mortgage 8 %

Dated August 1, 1920 Due August 1,

Interest payable February 1 and August 1 in New

Denominations $1000

York and San Francisco.

and $500

Redeemable at any time upon four weeks” notice up to and including August 1, 1925, at 105
afdd accrued interest and 19 per annum less therealter until matupity. Registrable
as to principal only. Interest payable without deduction for
the normal Federal Income tax not to exceed 2%.

United States Mortgage and Trust Company, New York, Trustee.

TERRITORY

The company is engaged in the manuf
the states of Washington,

acture and distribution of electricity in
Oregon and Idaho throughout a territory largely de-
voted to agriculture. Comj pany also serves gas throughout a part of this ter-
ritory. All of the company’s important franchises run to at least 1950 and
the company operates without competition. )

Among the communities served are Walla Walla, Yakima and Vancouver,
Washington ; Astoria, Dallas, Pendleton, and Hood River, Oregon; Lewiston, ld;}ho.
This territory in the past ten years has shown growth of approximately 61%

ulation.
o SECURITY

These bonds will be secured by a first lien _
through the deposit of the first and refunding 5% bonds (now first
lien) with the trustee par for par. They will 14’ addit 1c--u]1v secured by a gen-
eral mortgage upon all of the company’s prope: now owned or hereafter ac-
quired.

Additional first lien and general mortgage bonds may be issued only when
the net earnings of the company for the twelve months preceding shall have
been at least twice interest charges on its entire bonded debt.

The bonds are followed by $4,250,000 dividend-paying preferred stocks and
$6,100,000 common stock.

71% of company’s electric capacity is hydro

EARNINGS

Dee. 31
1917
$1,647,401

u f'rl_':ll

rage

the company’'s property

-electrie,

Dec. 31

Year ending— 1916
Gross income.......31,461,821
Oper. exp., maint’nce
and taxes. ....-.--

Deec. 31
1918
51,862,968

Dec. 31
1919
2,186,014

June 30
1920
$2,407,432

751,834 783,718 989,884 1,136,327 1,285,271

709,987
366,125

863,683

366,503

Net income.........
Interest on bonds. ...

Balance after bond in-
terest 343,862 $

The above earnings are derived 719 from electric li
gas, 9% from railways and 5% from water.

We recommend these bonds as a first-lien obligation of a well-managed elec-
tric company in a growing territory.

PRICE 98Y; YIELDING 8Y4%

LANGLEY & COMPANY
New York

LADD & TILTON BAN
Portland

FREEMAN, SMITH & CAMP
Portland

873,084

L Led
24"

1,049
113"

1,122,161
450,374

-
i
>

68
»n2b 7

497,180 $ 498,558 § 605,915

ght and power

I

$ 671,787

14% from

BLYTH WITTER & COMPANY
Portland

> (Bond
Dept.)

LUMBERMENS TRUST CO.
Portland

E. L. DEVEREAUX & CO.
Portland

-

The statementis contained in this apnouncement
mation which we belfeved to be sccurate and
chase of these bonds.

aAre not

Euaranteed,
reliable, and

Uufg

but are

basad upon
which we have

acted

infor-
in the pur-

on

-
.




