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INVESTORS QUICKLY |
FOUND FOR STOCK

Northwestern Electric Has
Gratifying Response.

FAST PROGRESS 1S MADE

End of Campaign to Sell $1,000,-
000 Issue Is Expected to Be
Heached In 60 Duys.
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This has Teen the experience of
the Northwestern so far and the first
wetk's puccessful selling seems to
make it cortaln that the stock sale,
which wns expected to go several
months, will be eompleted within 60
daye. Goneral Manager Merwin dis-
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to our stock sale cam-
far has exceeded all ex-
¥rom the time we opaned
sales office under super-
vision of James G. Tavares Inst AMon-
day until we clozed the week's bhusl-
ness Saturday a steady astream of in-
quirles poured in and already
the sales of stock have reaached guch
proportions that we nare certain to
dlsposas the $1.000,000 Iissue of
7% per cent share of cumulative
first preforred securitles in much lemss
time t wo had planned originally.
Weo had expocted it would tnks at
least three mon 5 inish our ad-
vertising found
that the publi = 3 ad-
¥ised of our operations during the
Jast seven and a half vears in Oregon
and s ¢ zer to take advantage of
tha excep nal opportunity to amil-
fate } Ives with our rapidly
growing ut
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Quick Sale Forecnst.

We fecl anssurad
spread Interest
entire is2ue
in two mont

“More than E0 per cent ef our own

employes have place rders for stock
and a particularly atifying faot 1s
that r pt of the sale= made thus far
have been to peraons Inciunded oo our
list of 9000 consumers of heating
and lighting acrvice.
“Had we &80 desired we could have
sold the stock through brokers at less
expense and fn a shorter time, but
it is the policy of the company to take
the peop in the various districts we
servae into partnership,. We want the
public to feel |ts Interests are our
own. For this reason we hava ar-
ranged an sasy payment plan that s
atiractive to emall investors

“The par value of each share of
mgiock sold (a 5100 and the purchaser
gots It for $83. An Itial payment of
$16 s made and the balance can be
pald In monthly installments of §5
‘The buyer Is therefore allowed 16
months In which to pay for hils stock
and during that time we pay Interest
on all moneys pald in at the rate of 6
per con When the stoack Is all pald
for it nots the purchaser 7% pear ceat
en hia inveatment.

Salex Offleen Extablshed.

*For copvenience of
Rive purchasers of stock thes com-
pany has established branch stock
sales offices af Hood River, Hilisboro
and Eugene, and at Vancouvegr and

from wide-
manifested that the
i1l have been sold with-

tha

the prospec-

nor ean It but postpone the conse-
quent slump.

“Several authoritics are alarmed at
the Imminence of o setondary Infla-
tlen peried. With & more extensive
supply of credit, business men may
be able to hold gooda off the market
and keep prices up,

- "Two things must be kept' in mind.
One, that all attempta to hold goods
off the market In expectation of
highar prices have, s0 far as our
knowlodge goes, beetn a failure. Soc-
ond, that it is oné thing to have avall-
able credit to lend and another thing
to land It.*™ .
. - .

General !mprovement s looked for
In financial conditions by A L. Mills,
president of the First Natlonal bani,
He said products of tha farms are be-
Elnning to move and the demand is
gufficlent to bring a godd deal of
lIquidntion this fal]l throughout the
northwest. Other things, he =ald,
are rather well down to the bottom
and the lack of suppliies to any ex-
tent by retail dealers seems certaln
to bring lumber orderk to this sec-
Lion of the country. :

. » .

Harold "Baldwin, cashier of the
First National bank of Prineville,
pasted Thursday and Frlday in Port-
land. He reports splendid crops In
his territory.

L] L -

E. A. Wyld, vice-president of the
Flrast National bank, Is in Engiland
for a summer vacation. He will be
away from Portland for three months.

- L -

A. W. Brookinge, assistant cashier
of the Ladd & Tliton bank, has re-
Lurned rom the beneh, whera he
passed his vacation with his family,
Walter M. Coolk, cashier, will leave
for Callfornia by automobile next Sat-
urday and will return with Mrs, Cook,
who is now there.

- - -

Lyman G. Rlice, cashier of the Firat
National bank, Pendleton, was In
Portland during the last week. He
is a member of the state bonus board
and was here officially. Mr. Rlice
boasted about wonderfu! wheat crops
in Umatilla county.

- - L]

J. T. Rummell assistant cashier of
the Pnaciflc National bank. Bolse,
Idzho, drove with his famlly through
FPortland Fridey en roule to Seaside
for a vacation.

- - L4

W. W. Calkins, president of the
United States National bank of RBu-
gene, was in Portland Wednesday on
business

- - -

C. W. Irvine, president of the Farm-
ere’ State bank, Independence, was a
Forilang wisitor Inst Friday.

- - L

A new Brazillan 5 per cent exter-
nal issue is belng offared this week
by Carstens & BEarles, Inc. Low ¢x-
change rates give the |nvestor around
8 per cent and the return of sterling
to par would give the American pur-
chaser 11 per ¢ent return.

FEED FIAM OPENG OFFIGE

BUTTEEMILK TO --.l'll-l
INTO DRY FORMS,

MADE

Consolidated Produets Company
Reports Blz Saving to Be
Made to Public.

-
Consolidated Products company of
Chicago has opencd offl In Port-
land at 5083 Lewis building, as o
central point from which cover
t_?m entire territory of Etates,
Sharman T. Edwards, a ploneer stock
feed expert who kas lived In Port-
Innd the last two years and who Is
well known in Portland as the man
who deslgned and built the Olympice
feed ang coreal mil, f= i
dent and general manager
company.
“The business of
Products company is to manufacture
into semi-solid and dry forms the
milliona of pounds of buttermilk that
heretofore have gone to waste,” Mr
Edwards antnounoced “A falr esti-
mits of thse amount of money lost
to the dalry industry ls safely put
at $40,000,000. The plan of ths Con-

i

vice-presi-
of this

the Consolldated

Camas, Wash,

“The Northwestern RElectric
pany Is perhapa the fastest-growing
public sarvice utllity on the entire
coast. Since it was established sevan
and a half years agao, when the com-
pany served ts first consumer in
¥Portland, our business has steadlly
grown until at the present time we
ars eerving more than 50 per cent
of ths avajlable consumers In the
down-town district and more than 70
pir cent of the avallable load in tha
outlying districts where our lines are
extended,

“From tha beginning the company
has made money for its stockhold-
arg& On July 1 this year our 25th divi-
dend was pald to Investors. Since its
ineorporation the company has never
missed a dividend on lis preferred
stock

“*Today the demand for electricity |
is greater than ever before and Port- |
land l= entering on an ern of great
gErowth and progperity. This means
increased use of power, And the com-
pany contrdls on the Lawls, Kllckitat
and White Salmon rivers potential
power devalopments aggrogating 102-
000 horsepower. This médans we can
cope with the ever-increasing demund
for our product.”

- - -

revision of the Income
tax laws, suggested recently by
Becretary Mellon, would prove high-
1y advantageous to the country at
darge and to industry in particular,
was oxpressed by a well-known Port-
Jand banker last week. It was said
the proposal] would coax money from
tax-sexempt securities (nto Industey
and new enterprises

For example, it was =aid, tnxes
bile so heavily that a man havine
an income of $100.000 a year would

Invest hism capltal in

that would earn him 10y

nt Iin order have 4% per

108 return A man with an in-

come of §500.000 annuily would have

to Eet 18 per cent return to competas

with a man holding 44 per cént tax-
exempt munieifpal bonde

It was# pointed out In tha discus-
wion that the Portland Rallway, Light
& Power company. for Instance, used
to pell Its bonds readily with an In-
terest rats of 4% per cent, but now
it 18 necessary to sell on an B per
cant basls Bull®Mng projects and
improvements are held up because
utilities ocannot sall thelr securities,
nor borrow money

on A reasaonable
basia BSwift & Co. waere accustomad
to esell securities

readily on o 4 and
4% per cent basls, but now this big
cononrn inds it hecpssary to ring
doorbella all over the United States
in order to float s papar &t B per
esnt.

This bankar
that while it
bheing taxed, merely the money of
the rich s being taxed, and it Is
in hiding, serking ocut low rate, tax-
exampt bands

. . .

Doubt that the receny cut in of-
ficial dimcount rates will result n
liberating much oredit, Is the opinlon
of the U'nited Businsss Barvice |ln its
intest bulletin. The move was no
doubt-intended, It Is agreed, tq make
credit oasler At a time of credit
stringenty

“The federal reserve system,” sajye
the buletin, “has bheen a shock ab-
sorber I this postswir depression,
bur it !s te Le dounbted If this syn-
tem Is & cure=all. No lemislation and
no governmantal system of credit
control cxn prevent bualness from

Bellef that

sP-

to

expreased
Is thought

the opinion
the rich are

| nccomplished for

solidated Products company will be
to conserve this valuabls food for
the feeding of all kinds of domestic
livestock. It means aldo a tremend-
ous sgaving to the buying public be-
cause a croamery making 1.500,000
pounds of butter can =ave annually
$15. 500 in thoe sale of its buttermilk,
which would mean cheaper butter
for the public and more profit to the
farmars producing it Semi-golid
buttermilik Is lfed Lo hogs and pouliry
and experiments show that as a
food for livestock it has no equal,
bocauss Eeemi-solig and dry bulter-
milkk s 100 per cent digestible, =
retord which no othed feed &as

Mr. Edwards predlols that using
of bultermilk will revolutlonisze the
feed Industry of this country and will
bring about the biggest saving ever
the feed men and
will add milllons of dollars to the
profits of the gairy industry.

Mr, Edwards has used mora than
9,000,000 pounds of dried buttermilk
during hia experience with manufac-
turing feeds and has not had one
roactiomy In all his feeding experl-
ments, he saya

Consolidated Products company has
14 plants In opération and ¢ight more
under contract, ald of which will
handle mors than 4,000,000 pounds of
buttermilk. At the present time
much of the prodact has to be shipped
to the coast from plants in the mid=-
dle west, but preparations are baing
made for the Installation of ma-
chinery in the Jarge creameries of
the west in order that this product
might ba procured at homa,

PIES SURPRISE TO DINERS

Dehydrated Products of State Taste
Like Fresh Fruit.

A feature of tha luncheon servad
Thursday at the Olymple cereal mills
to the visiting buyers was the faot
that it was of the “made-in-Oregon
variety,” and theéereby helped to intro-
dues the visitors to the exceélience of
the products of this state.

The ples were made of Portland-
milled flour and Oregon loganberries
and apples, the frults belne from the
dehydration piants of tha King's
Foord Froducts company. It was n
surprise to the guests when they
were Informed that the fruit mate-
rials in the pies weére not fresh, bul
had been dehydrated months sago.

The pias were made {n the bakaries
of the Haynea-Foster Baking com-
pany under the personal supervision
of C. E. Fosler.

As an Indication of tha Inereasing
Importance of dehydrated fruits and
vezetablea comes the announcemaent
that the King's Food Produols c¢om-
pany has just booked a three-car
order for dehydrated apples for de-
livery to <a Chicago manufactures
whose bakeries turn out more than
100,000 ples a day.

RITCHEN CABINETS ARE MADE

Portland Pulley <Yompany
nounnces New Product.

An.

of the Portland Pul-
old established pon-
vasterdny that that
firm has bagun the manufaocturs nf
what 8 to be ecalied the Western
Mal@ kitchen eabinel - Ha says this
fills o need In the lnexl furniturs
manufasturing businesa, and he be-
lleves the new cabinet has improve-
mants of dmportamos, making it very

M. W. Parellus
léy comspany, an
oern, Announced

over-reaching 1o tmes of prosperitly,

convenlent to Lhe housswile,

EXPERIMENT FARMS
HELD MAKING G000

State Agricultural Commit-
tee Concludes Tour.

HEAVY CROPS REPORTED

Increased Yields in Many Lines

Declared Duoe Largely to Work
of Station Sclentists.

CORVALLIS, Or., Aug. 7.—(Special)
—8ix of the seven oranch experiment
stations of Orepon were visited and
inspected by members of the state
agricultural committee in a tour just
completed, Unusually large crops, es-
pecially of wheat, hay and potatoes.
were reported by the branch station
superintendents and county agents in
all of thepe production districets

“Much of the big increase in yield
of hny and wheat i3 due to the station
findings as applied on farms through
county angents and farm ~ bureau
agencies,” said C. J. McIntosh, agri-
cuitural writer for the ceollege, Who
accompnnied the board, “Heavier pro-
duction Is most marked In those
countiea that have been first to put
the new sclence into practice. The
great increase in wheat yilelds in
Shaerman, Unfon and Umatilla coun-
ties is largely traceable to the station
bwork at Moro and Union and to the
distribution of Turkey red and forty-
fold wheat. The hay crops of such
counties as Lake, Kiamath and Uma-
tiila have been increased by the use
of sulphur and by economlicnl han-
dling of water."

The wheat crop this year will be
some 23,000,000 bushels, according (o
estimnates of agriculturists and deal-
ers in various parts of the state. Uma-
tilla. county will lend with 5.000,000
bushels, The Union eounty crop is eb-
timated at 1,000,060 bushels by Fread
Kiddle, buyer and manufacturer. The
quality i# reported as remarkably fine
and running more than 60 pouads to
tha bushel

Grimm Alfalfn Sucocas,

The wide planting of Grimm alfalfa
to replace the Peruvian and other legs
hardy varioties and use of sulphur in
Laike county have increased the yield
50 per cent on 54 farms of Goose val-
ley, it is sald, and the doubling of the
water duty without loza of wvield by
the Hermiston station Investigation Is
held to mean bigger crops and lows-
ared production cost of hay

Yisld and quality of potatoes In
Oregon have been favored by the seed
Improvement work of the Corvallls!
station, by better protection from in-
geots nnd diseases and by the seed
certification work of the extension
gervice. The growing of sesed for the
almost unlimited California market is
a specinlty in gastern Multnomah :Uldr
other counties of western Oregon.

Lowered cost of dalry [l.'llt\'-.ll'”flllll
has regulted from cow-testing aAsSso-
clation work, community breeding op-
erantions and by feeding and manage-
ment methods introduced by FProfes-
sor ¥, B. Fitts of the extension servs-
ice, Extenslon of this work has been
nskead for the Unilon district by dalry-
meén there who want to be shown how
they can make a profit from dairying |
on $280-nn-acre land. ‘The board of
regenls hae promlsed top consider tha
meatter and may put In a4 specin]l herd
at the Unlon station.

Cont of m=aat production has been
materially reduced in some districts
by new feeding and management
methods worked outl at the Union and
Corvallls stations By substituting
1600 pounds of silage for that amount
of alfalfa hay and using it with 1200
pounds of hay, the length of feeding
time “to put on 1100 poundas of guin
has been cut In two without Increase
of daily cost of feed. This cuts the
cost and the time of feeding in two.

Fruit Conditlons Good.

Frult conditions are very good, &a-
pecially in the Hood River, Doyglng
and Willnmette valley counties where
station protection meakures were
closely followed, Help in solving the
canning and drying_problems in the
srorgs of cénters having by-produet
factories is.extended by the Corvallis
station laboratories

Soll surveys have been utijliped in
several counties. Chemical anlyvses
have been worked out recently by the
s0ils department for all leading mnoll
types in Yamhill ana Washington
countles.

The warst economliec conditions were

found in the districls where growers
#old off livestoock too elose and now
hava tnsufficient animals to supply a
market for thelr hay. Lake county
ls especiilly fortunate, the Inspeotors
tound, in having some 56,000 head of |
cattle and 200,000 sheep Lo eat their
big hay crop.

Better transportation is sadly necded |
it was found, to help the Klamath |
Erowers send t Ir blg hay crops to|
murkat, Farmers and businesa men |
are stiil looking teo Portiand Intarasts

ing
lanad
1o

their produce down hill to Forts
instead of over the mountsing
California.

Greater diversification Is the most
needed change in farming practices in
many of the districts visited, Dafry-
ing, livestock and legumes are exsen-
tial now to profit in farming and In-
dispensable to continued fertility, the
board found,

Rotation Plan Promoted.

Thess rotation plans are being
boosted by the club work In many
cotinties, Klamath sent 27 sclence
farmers to take the caollege short
courss this summer, although they
had to travel 325 miles to reach Cor-
vallls Douglas sent 18, Sherman 9,
Umatilin 6 and Maitheur 2I, showing
how clud work Is Eolns.

The home-making work of the dem-
onstration agents and the nutrition
work with ehildren are helping utilize
the Increased gains from farming to
betlter advantage.

Indleations of returning proaperity
were found in the dlatribution of *dol-
lars for bushels of whait Heavy

reclamation work and extenaslve high-

way construction =1l over the statas
are also putting méney to work,

“Oregon In truly & grest state and
by tierce, sclence and industry her
agriculturs will reach its rightfal
piace in development,” eald J. K.
Woatherford, président of the board
of regents. ]

Iinn County Cattle Healthy.
ALBANY, Or, Aug. 7.—(Bpecial)—

Only alx of 3640 cattis In Linn county |

tuxted for tubderculosia hava Déan
found affected. The récord Is re-
markable. Dr. G. D. Loder of the gov-
srnment service, who (s mak!ng the
test, has Inspected the cattls on 329
fnrms thua far In the yicinliy of Har-
risburg. Halsey. Brownsville, Shedd.
Plalnview and Tangent. 'The inspeo-
t'on will be conducted next In the vi-
elnity of this city and then in the
nelghborhood of Lebanon. Latar the
remalning seftions of the vounty wili
be visliad.

PEAR OUTLOOK 15 G000

GROWERS AT HOOD RIVER ARE
HOPING FOR RECORD CROP.

Yield Expected to Amount to From
110 20 120 Cars; Beating
Output of 1820,

—_—

HOOD RIVER, Or.,, Aug.
{Specinl.)—While the pear tonnage of
tha Hood River wvaliey has shrunk
at least 100 oars from estimates
made at the blossoming period, when
trees were loaded with the heaviest
blossom In the history of the district,
all growers have reported that the
quality of this specles of fruit of all
varictie# will be the Dbest the com-
munity has ever harvested. -

Tha heavy bloome led growers to
agtimate the year's yleld at more than
200 c¢arloads. Bome even went so far
as to place the crop, provided the
bloomsa set, at 300 cars. Estimates
now place the yleld at from 110 to
120 ears, about a 215 per cent incréase
over that of 1820,

Growers will
Bartletts here

begin harvesting
betwecn August 16
and 20. Pleking of D'Anjous will
follow. Both varieties will be hauled
immediately from 1he fields and
packed In cold storage rooms,

J. R. Nunamakeaer, director of the
Apple Growers' association, and own-
éar of large poar tracts, sald hs has
never saen Bartlett PERTE slaing
more-rapldly or showing better qual-
ity than at present. He expects the
frult to bring top prices on the sasat-
ern markets,

SMITH RIVER CLUB LIVELY

Boys Paying for Jerseys With Bnut-
terfat Meturns.,

The Jersey Calf club at Smith River,
Douglaa county, is declared to be one
of the livest in the state, though It
has only 13 members. .

Each purchased abred Jersey helfer
15 months ago. Produetion and feed
costl records have been kept. Whh
money from butterfat the boys are
paying off notés aswumed for the pur-
chase of the animals. Someae of the
memb@#rs have pajd for their cows in
full by mean= of profits from other
projects, together with thelr butter-
fat checks

This club furnished the champlon
stock-Jjudeing teamn of Douglas coune.
1y last year, and hopes to duplleate
the performance this yeaAr. The county
champlons get 4 trip to the state
falr for competition there.

L. J. Allen, state lve#tock
lender. and A. E. Sireat,

club
Douglas

{

Fublie Utllitlea are coming
Into :.heh own. One of the

(.;leveland Electric
Iluminating Co.

W-YEAR T% GOLD BONDS
Dated Aug. 1, 1821,
Due Aug. 1, 1941
Coupon bonds of $1000;
interest payable Feb, 1st
and Aug. 1st

Price 95 and Interest
to Yield About

7Y2%

Clevelund HEilectrle Illuminst-

Co. operates 1o Cleveland,

. and adjacent territory,

serving estimated population of
over 1.200,000.

Business of ecompany maore
than doubled In last {Iva ¥Yearw,
and atill lncrvmlm&, Company
has pald regular ividends on
proferred stock, and 8% on com-
mon stock alnce 1004,

These bonds lssued to pay for
additional generatin capaclty,
and transmission and distribut-
ing syratem. C I, write or phone
for descriptive circular,

CLARK-KENDALL
& CO. INC.

Fifth and Stark Streets

TENS

-~
it

T rhi ] g:::_:}_n_;;m:
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organizations. Fiftv-ope thousand
sacke of onlons made up the 17 cars,
most of théem belng sent to tha east
The height of the seasnon is expected
next week., It is estimated that from
500 to 600 carloads will be shipped
from Walla Walla and the surround-
ing country.

CANARY GRASS FOUXND BEST

Excellent Results Obtained on Low
Iands In Cous County.

MAREHFIELD, Or.,, Aug. T.—(Bpe-
olal.)—An investigation of grasses In
Coor county has ghown Lo the satls-
factlon of rascher committeea and
the county’ agent, C., C. Farr, that
eanary grass {8 by far the most
profitable to grow on the low lands
of the county. This grass was ob-
tained from ths Oregon experiment
statlon about 20 yenrs ago, and the
Coquille wvalley {8 now pretty thor-
oughly seeded with canary, where
the lands aroe low.

It took a number of years to de-
veélop the grass, for the supply of
seed was limited. Willlam Strong.
who Introduced |[t, obtalned msesd by
hond-shelling for a number of ygars.

county eclub leader. recently visited | The original seading Strong put on

the club.

ANGORA GOAT CLUB STARTED

Boys and Girls of Linn County
Form New Organization.

ALBANTY, Or., Aug. 7T.—{Speclal)y>—
Linn county now boasts the first goat
¢lul: in Oregon, and, so far as club
leaders here know, In the entire coun-
try. A gouat ¢ludb Ix a4 new departure
in boys and girls' industrial club
work. It will be conducted on the
same plan a#d the boys' and girls' calfl
clubs, sheep clubs and pig clubne

The new organlzation s an Angors
goat elub and will be known aAs the
Belo Goat club, as it Is composed of
boya aad girls residing near that city
on the road between Albany and Sclo
Orville Gllkey hns been choseén leader.
Arnold Zys=ett |s president, John Beott
viee-president and Leona Zysett sec-
retary. Other members are Lucllle
Sommer, Marian Giikey =and Ro¥

Bcott.

Walla Walla Ships Onilons,

WHITMAN COLLEGE. Walla Walla,
Wanh., Aug. T —(8pecial.)—8hip-
ment of onlons out of Walla Walla
reached a high-water mark Inst week,
when 17 carloads were sent out of
the city by a single firm, the Walia
Whalla COardeners’ association, a co-
operative organization of Italian
growers, 'This is three times as many
earloads as ware sent ount by other

for help in getting this means df sand- |

Western Bond &
Mortgage Co.

Buy sad Sell

Investment
Securities

T'nited States Liberty Bond

iasues, State, County. City,

School and Forelgn bonds, also

First Mortgages on Improved

city and fa'm property.

List of Carrent Offerings Upon
Hegquent

Western Bond &
Mortgage Co.

Groand Fl. Board Trade Bldg.
MAIN 113, ) FOURTH ST.

|

Port of

Newport
Lincoln County, Or.

67 BONDS
Dated Due
July 1, 1921 Jan. 1, 1928

Denomination: $1000

Assessed Valuation. ...$4,504,526
Net Bonded Debt...... 402,000

Price 98.60 Yielding

7%

Income Tax Exempt
Wire orders collect.

RALPH SCHNEELOCH Co.

MUMICIFAL AND CORPORATION FNANCE
. LUMBEAMENS SUILDING
PrpTLann Oscacs

 872%

General Fund Warrants
Astoria, Oregon

At 96%% and interest.
To net about 8% 9.

Estimated maturity 18 months.
Denomination $500.

FRED GLENN & CO.

Financinl AEcnis,
305-0 Yeonm Bullding.
TelephoneMain 4000,

Portiand, Uregon.

Dated August 1, 1821
Dae serially without option

credit and taxing
the old substantial

Price—to Yield 6149

Wilcox Building

$19,

City of Sheridan

OREGON
General Obligation 6% Funding Bonds

A bond backed by the fall faith,

Atkinson, Starkey & Zilka

INVESTMENT BONDS
Portland, Oregon

000

Denomination $5600
of prior payment—1952-40.

power of one of
cities of the state.

Income Tax Exempt

Phone Main 700

We Offer

OREGON

General Obligation
Municipal Bonds

™ NET

69 to 6159

Phone or Call for Detalfls,

MUNICIFPAL BOND
DEPARTMENT

Commerce Mortgage
Securities Company

Chamher of Commerce Bldg.,
NI =fine Third Street.
" ne Maln 2097,

United States of Brazil
5% External Sterling Bonds

In the past Brazil has been financed in
Europe. Her tremendous resources at-
tracted the European investor and at the
outhreak of the World War her 5% bonds
sold at a premium in London. Owing to
the present depreciation of Sterling
Exchange it is possible for the American
investor to buy these issues on a most
attractive basis.

the war,

normal.

sideration.

The present low price of Pound Sterling
is caused by the readjustment following

import

The advisability of purchasing bonds payable in Pounds Sterling is
The purchaser benefits by any increase
a varying yield,
Exchange Rates, plus a possibility of profits of over 100%.

shown by the following table.
in Sterling Exchange and receives

ASSUMING A PRICE OF $450 PER £200

Annual Income
$36.00, or 8.007
40.00, or 8.887
45.00, or 10.007
48.66, or 10.817;

With Sterling at
$3.60
4.00
4.50
4.86865

Ask for a copy of “The Investor’s Catechism of Fo

For over 30 years preceding
the world conflict the extreme wvariation
of Sterling did not exceed b cents from

We have selected one out of the many
issues listed on the London Stock Ex-
change as being worthy of special con-
In sddition to being a gen-
eral obligation of Brazil, and backed by
its entire resources, they are secured by
duties and

the port of Rio de Janeiro.

Matuority Value
$720.00
800.00
S00.00
973.30

revenues derived at

according (o

Profit
$270.00
350.00
450.00
523.30

eign Government Bonds™ which

containe a compleie description of the above loan, together with other useful.informa-

tion that will enable the discriminating investor to de
bonds for his or her particular purpose.
at our expense.

Orders or inquirie:

ermine the suitability of these
may be wired or telephoned

Government, Municipal and Corporation Bonds

Established 1891

Lowman Building, SEATTLE, U. S. A.

SAN FRANCISCO LOS ANGELES

SPOKANE

hisx tand = still doing well and is|gives
producing seed and 1
cinary hay for

1

Cutting | that
ing the

months'

grasn.

the winter

F

We offer and recommend

Kingdom of Norway
39, Sterling Loan of 1888

Interest Payable Semi-Annually—February 1 and August 1

These bonds are redeemable by a Cumulative
which will retire the entire issue ngt Iater

Denominations £1000, £500 and £100

These bonds are the direct general externsal obligation
Kingdom of Norway, whose full faith and credit are
against the loan.

Sinking F

3  GRD
than 1300.

In purchasing these bonds you may realize an annual vield of
85 as English Pounds Sterling approach par value. Besides
this annusl yield your principal will increase from 959, to
160% depending upon the exchange rate at maturity date.

]

In our opinion, these bonds afford a high-class con-
servative investment and we rcr_:ommcnd that advan-
tage be taken of this opportunity.

Write, phone or call for details.

EL.Devereaux & @mpany

INVESTMENT BONDS

87 SINTH STREET PORTLAND, OREGON BROADWAY 1042
GROUND FLOOR WELLS-FARGO BUILDING

$20,000 .
6% Park Bonds of

BEND

—one of Oregon’s fastest grow-
ing and richest cities

Bonds due serially 1922-41. Den. 5500
Prices

to Yield 6.25 96

Income Tax Exempt

Facts
Regarding Bend

Thera is more than $7,500,-
000 worth of taxable prop-
erty in the city.

Its total bonded debt, this
jssue included, is only
£213,8589.00.

Its population in 1915 was
1500. Now it is more than
5500.

Legal for Oregon
Savings Banks

Also, ask us about the opportunit
for large profits in Braz

LUMBERMENS
Teovsr@reany - IRAN K

BROADWAY AND OAK

Banking Service

Your banking requirements may be entrusted
to this Bank with every confidence that care-
ful and ‘efficient service will be rendered.

The Canadi-an Bank of Commerce

Portland Branch., Fourth and Stark Sireets.

b

Dounglnae Co., Wash.,, Road 8x 4
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1533, at $425 fiat per

of Drazil Steriling Ox
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BOND DEFT.

Lapp & TiLToN
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