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 IMPROVED BUSINESS

Jappeurn to he x progressiva incroass in
ng untll upon reaching Lof Ango-
ore s foonmd & vary declded boom In
ress with an outlook for its continu-

m throughout the yea
Businesa In the eant not good and
tha outlook for Industrial snterprises is
fuch as to provoke gloomy forchodings by
investors whn are npormally inter-
enled in stocks This Bas thrown inlo tha
ruarkel considerable sums for use In en-
torprises that have lund as a basis of so-

thome
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“Moneay
Plems
with a base rate of 8 per cent for cenir
retail busincess properties Thare ApPeAT
to be no fmmedinte prospect for a lower
rale sud those who can botter thelr con-
ditions by borrowing on the & ty of
their real esale holdings are taking ad-
vanlage of the prosent market beforo s
revival of business again crestes a sciarcity
of funds™

for morlgaga losns is falrly

Infcationas ara that this year will prove
prosprrous onas powaer compatiies
f #rvaral c paratively trying years
ating expenses geonerally speaking
® besn materiaily rdocd, and the com-
panics are beginning to recdlve compon-
anted DaneTits from tha delayed rate In-
creases. Th east of money s conslderably
lower now than far saveral ycarn, enabling
tha eompaniese o carry out deyvalopment
nEramimes which have for meveral yoars
Lot posiponed,
Whils muny
forth extenave
mant during tha
pated that a great
tion wijl has Lo
YOAr
Ona af the most
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for

companies carried
programmes of develop-
pant year, It Is mnat)
deal of new constry
be taken cars of this

of the

reecent publlic utllity of-
nenl purchases placed
on the market was the 35000000 isatie of
Westorn States Gas & Electric company
f and unified mortgage 6 per cent bhonda
id by Bl Writter & Co. during the
past weoek, The purposs of this {finarcing
is to construct a 20,000 kllowatt plant om
the south fork of the Amarican river a
rhort distance fTrom Stockton, Cal., to-
relhap 1 the onlargement of astorage
and capacity and the increase of
transm Tacilition Waestern States
Gas & Electric company finds itsslf no
longsr ahie to postpone itd devalopment
work. The demand for power (ar oxcend-
the company's present generating ca-
ty. During the past year € per eent
ha gisciric power sarved through s
lines was purchaséd from outaids sources
Tho substitu 1 of generated for pur-
chased power, making no allowanos for
normal growth should result in an incresse
to net ecarnings of mars than $400,000 a
YeRr.

Tha bonds mold this year have found a
pmand In this viclnlty, soccording
to the local office of Blyth, Witter & Co.
This issvne wiil be sectired by a first meort-
n the new canstryction work and
n s a direct sécured obligation of

the compsany.

RAIL CASE TO BE ARGUED

SUPREME COURT WILL HEAR
CENTERAL PACIFIC DATA.

for devel

Proceedings to Dilvorce Road From
SBouthern Pacifle to Come
Up This Week.

D, C, March 12.—
which the United States
the federal courts of
yYears ago to diverce the
Southern Pacific rafiroad from con-
trol over the Central Paclfie, will be
reargued in the supreme court this
week. The government lost in the
lower courts and In July, 1917,
appealed to theé supreme court, whers
the case was argued last April.
Other cases on the Suprems court
docket for nt this weak In-
i igalngt the Win-
brought by the
sion to test Its
alleged mils-

HINGTON,
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eding
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authority to prohibit
branding of product.

Whether the Emergency
corporation of the United
shipping board s & governme
agency, or in the courts has the same
status a3 & private corporation, also
will be argued,

A case which !s expected to go far
toward E confusion arising
from snforcement of * laws, w
be early reached |In an appeal brous
by Tony Vigliotti against
of Pennsylvanja. The supreme court
will be called upon to decl
!.:‘.-_»5 and imprisonments imposed
under state Jaws will stand, or
whether the federal prohibition act
a8 supersedad all state statutes.
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SNOW DEFIED BY RAIDERS

Big Distillery Is Seized by Sheriff
Near Grants Pass,
GRANTS PASS, Or., March
Special.)—What is believad to ba the
moest complets moonshine plant found
in this part of the state was seized
In a rald upon George Barker's place,
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Fred Kratz, 107, of Hartford,
danced three dances at a cele-
bration recently
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MONEY CONDITIONS
FAVORING MARKET

Low-Priced Dormant Rail

Issues Awaken.

TENDENCY IS STRONG

Activity Also Well Maintained in

Dealings at New York; Sit-
uation Is Analyzed.

BY MONITOR
(Copyright by the Public Ladgsr company.
Publinhed by Arrangeinent.)

NEW YORK, Marca 12—(Speclal)—It
is poszibls to record another wook of wall-
maintn d activity and strength with in-

Tistributsd over a wlde rangs among
industrinis and apscialtien, whilie the chief
foaturs among ths rallrosds has been the
awakenlng of dormant lswues In thoe low-
priced dlvision. Thera has besen no In-
digation that any lmportant recesalon was
impending and ia fast the apparently
shockproof tempearament of the market
wonld suggest that such a movement Is

robabla.

exont rising tendency of the mar-

be given the following tablold
sxplanation. 1t evidontly Is based om fav-
oring money conditiona & strong technlcal
positian, increasing signs of businéss Im-
provament, the feollng thut all or most
af the old depressing factors have besn
discounted and perhaps most lmportant of
ali the bollef that threatened difficulties
will be surmounted esatisfactorily.

Thore is Uttle doubt about strength of
thoe market position. This has boen dls-
clozad in sevéral ways In the first place,
brokers’ ioans sre relatively amall. There
is, moreover, little evidencs of large out-
side speculative holdings of sscurities

uslly this wonld be refiectad in selllng
on reactlons, but it is & noteabls foaturs
of thas present markst that on moderate
sotbiucks offerings of stocks diminish md-
terially.

In addition to tho signs it has boen
noted that the borrowing demand for cer
tnin Inkctiva issuss hus been difficuit to
fiil, thus palnting to the conclusion that
liguidation has been thorough and stocks
have passed mtc; a:r:n: i:andl.

The market is now potting an average
of two or three important anneal reporta
dally They have pnot disturbed sentiment
in spite of the fact that in many cases
a delicit s reported. The reasons for the
fallure to cause unssttiement may be ex-
plained on the ground that they are in no
cane worse than expected snd in soms in-
simnces they reflect & declded tendency
toward revival.

This week's statemeont on unfillsd ton-
page by ths TUnited States Steel corpora-
tion was sbout in line with anticipationm
1t showed & decline of sabout 100,000 tons
in unfilied orders;, but the exhibit was be-
lieved to be dus as much Lo an [ncresse
in gparations as to the sluggish domand
for stesl products;

- L -

A decidedly better feeling
created by the Improved condition
culture yesuiting from the ad
prices for farm commodities
lnter, it s belleved the genorsl
eituation ‘will have 10 retliect the
ment In walues, Since the first of
year wheat is'up 40 per cent. corn 40 per
cant, outs about 30 per coent, hogs about

has besm
of agri-
anos

DAILY METEOROLOGICAL REPORT.

PORTLAND, March 312 —Maximum tem-
perature, 46 degreas; minimum, 30 degreen,
River reading, 5 A M. 41 feet; change in
lant 24 hours, 0.1 foc rise. Total ralnfall
(3 P. M. to 5 P. M), .24 Inch: total rain-
fall since Ssptember 1, 1821, I5 inches;
ralanfall since Bsptember 1, 33.98

ches: deflclency of rainfal Islnce Bep-
tember 1, 1021, 6495 Inches Sunrise, 6:30
A. M* Sunser, §:11 P. M. Total sunshine
March 12, 55 minutss; posalble sunshine,
11 urs 43 minutes. Moonrizse Moaday,
T P. M.: moonsst Monday, 6:29 A, M
Baromets r(reduced to sea level) at 5
P. M., 2ZP.80 Inches Relative humidity at
5 A M., 8§ per cent: at noon, 532 per cent;
at & P. M., 84 per cent,
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cloudy

Portland and vicinlty—COccasjonal rain:
southwesterly windm

Oreégon and Warhington—0Occanional
rain; southwesterly gales on the coast.
Bouthwaest storm warnings were Hhoisted
i at 5:10 A. M. at ail Oregon and Wanhing-
ftom sationn

75 per cent and zheop are selling at aboul

twice the flgures guoted a year ago. Woul

is higher, materfally so, with = good de-

mand for the better grades. Weatern Job-

bing centors are already talting on & tone

of optimism In expeciation of betier trade.
- - -

The money situation coantinued faverabie
for sustained securiiy walues Call money
this week has been as jow as 3% per
cent, due Targely to the inereasced suppiy
of funds In anaticipation of jnopme tax
payments on ths 15th, The alworption
of new lasuos this week has procesded In
thiy markel mt a rate somewhat in ex-
cras of BR5.O00,004, Thess arc the favor-
abin elements In the situation to offsel
some rather unfavarable In the near oui-
ook Although genomal approval meetls
tha statement of our reasons for refusing
to participats Iin the -executive eonfersnce
at Genoa, it Is consldered wnfortunate
that sound oblectiona to our co-operasilon
existed.

Affairy in India are evidently spproach-
tng & crisls and the only resson for a
modarate degres of coniplacency at this
timna rests on the poilcy of passlve non-
realsiance that seems Lo indleate an =b-
shnce of wiolence In the movement.

- - -

The chief unfavorabia domestic features
arn represented by the napparent Ilkeli-
hood of a coal stirike on April 1 and
the Inability to seitls the labor troubles
in the New BEngland cotton mill district.
Congress, of course, peraists in a lne of
action or inmetion that appears to be
motivated santirely by the désire for re-
elaction. The bonus s in = snarl, the
tarlff programme s In an apparently
hopelesa tangle, whila the sbhstractionists
In the senate bid fair to nuliify the oon-
structive labory of the conferenes, limita-
tion of armamenisx Obvicusly it requires
oeptimiam of an unterrified character La
ignora such f(actors

CHURCH IS TO BE HOST

Missionary Soclety Conference fo
Be Held at Grants Pass,

GRANTS PASS, Or., March 12.—
(Speclal) —Betheny Presbyterlan
church of Grants Pass, will be host
at the annual mesting of thea Woman's
Presbyterian Home and Forelgn Mis-
slonary society of scuthern Oregon
Tuszday and Wednesday.

Principal speskers to
conference are
president of the Synodical soelety of
Orogon; Mrs. Charles W, Williams
executive secretary of the North Pa-
cifie district, Portland; Miss Harrilet
BElliott, -fiald secretary form Neah
Bay, Wash,, and Miss Roberta Barr,
secrotary of the Freedmen's board for
the western states.

Presbyterian officers who will taks

Important part in the confersnce
are: Mrs, Walter Frazer Brown, Med-
ford; Mrs. Lamkin, Ashland;
Mrs. L. 0. C 1t, Grants Pass; Mrs,
J. W, McCo Ashland; Mrs, Volney
Dixon, Medford; Mrs, H W. Davisson,
Cantral FPol Mrs, M. C. Gaston,
Grants Pass; Mrs. Joseph W. Angell,
Phoenix; Mrs. W. 8 Slough, Klamath
Falls, Aflss Gertrude Miksech, Rogue
River; Mra. Jessie M, Dyer, Rogue
River.

AUSTRIAN LOAN HELD UP

Reform

attend the
letcher inn,
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0
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British Controller

Programme Is Awalted.

VIENNA, 12.—Edward H
Young, the British comptroller, has
notified the Austrian government
that & loan will not be forthecoming
until an administrative and financial
reform programme ix sgbmitted for
approval. A mesting of the leadars
has boan called to consider ths situa-
tion.

The crown fell sharply today be-
cause af Iunternal conditions and
heavy German purchases of foreign
monies 1o meet reparations obliga-
tions.

L B,

No investor in Ore-
gon or California
has ever lost a dollar
of principal or inter-
est in Municipal Irri-
gation District Bonds
of either state—
there’s a good reason

NS G. E.MILLER
938 & COMPANY

B Mun.
A2 B o Noor NORTHWESTERN
¥t I ANK BLDG. PORTLAND

Main 4195,

mussemsaataso 1 55355 s mismesess

Says

Mareh

PRUSSIAN TRADE 15 600D

VIRTUALLY ALL INDUSTRIES
NEPORT JANUARY ACTIVITY.

Electrical Machinery Plants Booked
Abead for Long Time—Manu-
facturers Seeck Fuel Saving.

(Copyright, 1922, by the
Company.)

BERLIN, March 12— (8pecial )—Reports
to the Prussian chambers of comimerce
show econditions In virtually all branches
of industry were unustally good ta Jan-
uary. Employment everywhers was good
and the steadily inereasing domestic pur-
chuzsing power of wages had an yet led Lo
little or no reduction In retsll trado,

Rollibg mlila report heavy demand, with
forelgn business nctive at higher prices
Bars, ahapes and rallway material wers
in briask demand, but thers was less call
for wire and gheets, export business therein
being guiet, ewingr to the fact that do-
mestic prices had about reached the world-
market lavel

Busineass was good in ths Sslingen In-
dustry (cutlery, small fron and steel ar-
ticies), but the sams hranchea In Hagen
and Echmalkalden raported indlcations
that the high point of businesa proaperity
had pamsed,

In the machine indusiry orders fell aff,
but factories were fully occupisd with or-
dors from last autumn Manufacturers of
Incomotives and rolling wtock have not
!".'2_ reached an agreement with the state
rativways on prices, hence business was
qulet. Th= electrical machinary industry
had untilled orders to scoupy It for a long
time to come. A falling off in new orders
was noticed In certain lines, but the gen-
eral movement among German manufac-
turers to effec! fuel savings by installing
elactirle power plants snd modern electric

Public Ledger

phoue material, electric llght bulba, eolc,
reporied the demand vontinusd heavy, par-
ticularly the foreign call fer bulba

Domentic businsss in dyestuffs was un-
changed; forelgn sales, howaver, fell offt,
particulariy to the Austro-Hungarien suc-
cossion statles, Mollund, Balgium, Scandin-
avia and Portugal. Apprehensions were ¢x-
prassed about the prospective effect of
andverss foreign legisiation sgainst Garman
dsos ‘The sale of pharmaceutical and
chamical products waa in goneral matis-
factory, with Greal Britain the b#st mar-
ket. No orders had besp received from
wovist Fussls, but hopis of developing &
good export trade were entertalned, \

Domestle demand for potash fortilizers
was good, heavy orders having boon placed
sverywhers for dellveries bhefore the mow
frelght tales go Into effect, but exporis
suffersd wunder tha greism b?o-‘ku-‘!o of
Hamburg harbor, for which the raliroads
ars accepting ne freight until congested
conditions are remnedied.

THISTLES TO BE FOUGHT

for Crusade Named

Leaders in

TLinn County Communities.

ALBANY, Or., March 12.—(Special.)
—An active war on Canadian thistles
in Linn county this year Is planned
by the Linn county farm bureau. An
aunti-thistte campaign is organized in
all communities of the county.

Leaders have. bean named as fol-
lows: Brownsville, Harry FPark and
J. . Webear; Crawfordsville, R. A
Loach; Crabtree, ¥. 1. Woegelein;
Crowfoot, A, H. Brown; Charity, U, F.
Morse; Falrview, W. H. Moore; Foster,
Fred Wodtli; Fox Valley, Harry
Vaughan: Halsey, J. A. Buevenson:
Holley, D. W. King: Harmony. Frank
M. Powell: Houston, Smith Cox;
Jordan, M. J. Krantz; Kingston, L,
T, Titus; Lacomb, E. W. Bartruff;
Oakville, A. M, Emith; Orleans, Fred
Arnold; Peorin, W. G. Abraham;

machinery continusd to provids good busi-
nesk.  Mannfacturers of telegraph and tele-

Plainview, Henry Knuths; Richard-
son’'s Gap, Joseph Dobrkovsky; Sclo,

New Syndicate

ssues in this ime of fallin

subscribed.

g interest rates are quickly

We participate in all national syndicates that in our
judgment are desirable for the investment of our

own funds.

It is our custom to withdraw a substantial amount
of firm bonds for immediate zllotment against sub-

scriptions by our clients.

If you wish to take advantage of this facility for
better assuring your subscriptions being filled mail
us the appended coupon and we will reach you by
wire or telephone immediately that the syndicate
books are open for subscriptions,

Please be particular lo furnish

us your Lelep

LY

h o ne number.

Freeman, Smith &

T T R )

Lumbermens deg.. Portland.
Please send me advance information
on all national syndicate loans.

(Name)
{Address)

(Telephone Numbar)

Camp Co.,

American and Canadian
Municipals
Which WE Can and Do RECOMMEND

UNUSUALLY ATTRACTIVE

ORTHWEST

Municipal Bonds

-00% to {-00%
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Yeon Building, Portland, Oregon
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HERRIN & RHODES, Inc.

Batablished 1804
STOCKS, BONDS,
COTTON, GRAIN

Qeorrezpondonts E P HUTTON &CO., N. Y.
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Dated March 1, 1022
Denomination 1060
These are General
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Rallroad of Oregon,
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| Dated March 1, 1923
Denomination K10040
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' Special $100
| Bond on

| Partial Pay-
ment Plan
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Iumbering '‘and livestook,
ita bonded debt,

PRICE: TO YIELD 5.75%
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south

PRICE:

Western Bond and Mortgage Co.

NEW ISSUE

6% General Obligation Bonds

$16,000 CITY OF UNION, OREGON

Due serially svithout rlg:n‘tr:l:‘ ];l:lor redempfion
Union,
tha

in specified amounts,

Bonds of the city of
agricultursl section of

? R. (Union Facifle System)

Iis commercial resources are

$10,000 Marion County, Or., School District No. 79

Due serinily without right of prior redemption
in specified amounts, March 1,
the Willamatte Valley,
I= also the counnty seat
of Turnar
of bonds on an attractive

heart
Salem, the
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farm=s. An

of
capital,
and includes the clty
excellent Issue

s

1a "2 supported
l_lm assessed valustion of its taxable resources

TO YIELD 5.407;

1928 10 1942,
Orepon, situated in
stiite, Tha city is
by way of tha Central
by farming, fruit

1924 to 1941,

one of the oldest and
School Distric

In over 27 years
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of any Municipal Bond
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fAberdean, Washington.....
TAstoria, Oregon
§Bellingham, Washington
§Boseman, Montang
*HBuhl, Idaho, Paving...
tCasper, Wyoming
§Chehalls, Washington
*Douglas Co., Portof
$Rima, Washington .
THarney Co., Ore..
1Hoguiam, Washington
no, Washington

Ur.ril':-q

Washington ....
Idaho, Water..
Montana
Bruno, California..
Seattle, Wash,,
Sherman Co., Oregon,
tanfield, Oregon

Road
*New Westminster
*Prince George, B,
1Port of Coguitlam,
§Snskutoon, Bask.,
“Selkirk . E
*Victorla .....
*Denotes $1000 denomination.
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Government and Municipal Bonds

Broadway 6464 Ground Floor Board of Trade Bidg. 20 Fourth St.

Telegraph or Telephone Orders Collect

A DEFAULT

UNITED STATES MUNICIPAL BONDS

S.D.No. 4..

Washington .:....

Improvement

CANADIAN GOVERNMENT
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sold by Morris Brothers

deral Income Tax,

Rute Maturity Price
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Orders at Our Expense

Morris BRoTHERS CORPORATION

Morris Building Portland

Broadway 2151

S30P=-11 Stark St

¢ Oregon
Safe Deposit Boxes

High Grade

City of Portland.........
Douglas County, Oregon. .

Canadian Northern Ry. Co

We own and offer the following

Philippine Government.........
State of Oregon.. .. ... .........

{(The above Issues are

(Guamntead by Dominion of Canada)
Province of Ontario.. .......... 5% 1929
Write, wire or phone orders collect.

evereaux X(@mpany

Investments

Hate Maturily Yield

5% 1952 4.78%

44 1937 4.60%

6% 1931 5.007%

41/2 e g 1 929 4,907
exempt.)

1925

all tax

A SN - L 5.159%

5.65%
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INVESTMENT BONDS
87 SIWWH STREET  PORTLAND, OREGOM BROADWAY 1042
GROUND FLOOR WILLS-FARGO BUILDING
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General Obligation

GOVERNMENT AND MUNICIPAL

BONDS

The following list includes only Bonds that are
payable, principal and interest, from unlimited
ad valorem taxation levied against all taxable
property in the respective municipalities.

Gilliam

City of

City of

Grants
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Municipal

State of Oregon 448

Due 1927-1950
To Yield 4.35-4.507

Louisiana Port Commission 5s

Due 1931-1972

Due 1929
To Yield 5.1

County 5Ys

Due 1942
To Yield 5.125%

2507

1

Deschutes County 6s

Due 1938
To Yield 5.25%

Union County 54s

Due 1927-1954
To Yield 5.007%
Portland 6s

Due 1931
To Yield 5.00%

Klamath Co. Sch. Dist. 53 6s

Due 1941
To Yield 5.75%
Pendleton 65
Due 1923-1932
To Yield 5.207%

Port of Kalama 6s

Due 1924-1935

To Yield 5.75%
Pass Irrigation 68
Due 1930-1937

To Yield 6.507

City of Forest Grove 6s

Due 1929-1942
To Yield 5.50%

City of Union 6s

Due 1929-1941
To Yield 5.75%

Acme Twp. Whatcom Co. 6s

Due 1925-1929
To Yield 6.00%

Income Tax Exempt
WIRE ORDERS COLLBOT,

RALPH SCHNEELOCH COMPANY
| s

L

MUNICIPAL AND CORPORATION FINANCE
ELMBERMENS BUILODING
PorTr=aND, OREGON

!

= ol = | Guara
To Yield 4.75-4.85% | ~uaran
Morrow County 5148

Canadian and Foreign
Province of Saskatchewan 4s
Guaranteeing Gr. Trunk Ry.

Due 1939
To Yield About 5.70%
Dominion of Canada 6s
. teeing Gr. Trunk Ry.
Due 1936
To Yield About 5.70%
Dominion of Canada 3s
Guaranteeing Gr. Trunk Ry.
Due 1962
To Yield About 5.30%
Province of Alberia 448
Due 1924
To Yield 6.00%
Province of Manitoba 5158
Due 1942
To Yield 5.3
Province of Manitoba 6s
I.}I:]u‘ 192
To Yield 6.00°%
Province of Saskatchewan 4s
Due 1923
To Yield 6.009%
Winnipeg Water Dist. 5s
Due 1928
To Yield 6.507;
City of Rio de Janeiro 6s
Due 1928
To Yield 7.50%
Argentine Government 5s
Due 1945
To Yield About 6.80
Brazil Sterling 55 of 1895
FMaturity profit $250 m
Current Income 7.007%
Brazil Sterling 5s of 1911
iMaturity profit $350 pr £200
Current Income 6.66"
Brazil Sterling 5s of 1903
tMaturity profit $250 pr £200
Current Income 7.00%
Prov. Buenos Aires Ster. 3158
tMaturity profit $395 pr £200
Current Income 6.38%%

-
O

+Based on current exchange.

INCOME-TAX EXEMPT
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A General Obligation Bond

Issued under the ldaho Highway
Law which STRICTLY LIMITS
the indebtedness of a district to 10
per cent of its assessed valuation.

$90,000
Evergreen Highway District

Lewis County (ldaho)
6% Bonds

Dated July 1, 1919—Den. §1000.
Due serially 1930-

-
39,

$1

,007.877.

These general obligation bonds are secured
bv more than 34,000 acres of rich land in the
heart of the Great Central Idaho Wheat Belt.
The assessed valuation
The estimated actual value 1s
MORE THAN TWENTY-FIVE TIMES
THE AMOUNT OF THE ISSUE.

of the district is

i

Priced to Yield 5.75%

These are a general obligation
bond on the entire rich district

LUMBERMENS
Trosz@Emaxr-BANK

Broadway and Oak
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Banking Service |

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

The Canadian Bank of Commerce

Portland Branch.

Fourth and Stark Streets
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