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Conservative investors may profitably put their
funds into such securities where the ratio of assets
to liabilities indicates a high degree of safety and
where the history of the company shows a capacity
for consistent and satisfactory carnings.

We own and recommend for ¥nvestment:
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A marked activity in industry with & |mece trase Bel ceCtiticaten BSCRES o (By Chigans Fribune Lacsss Wire.) Principal and semi-annual interest, May 1 and November 1, payable at

lamber busineas 3
than It

ive
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BE0, an Increassd OUWi- | from B.50 per cent to 8 por cent, depend- | mmin trade is largely a Tmatter of
put tn me growth in bank deposit¥|ing on maturity. The certificates zgye| * FTI8 if et -
und & harvest which will yield in oM | ougeantesd both as to principal snd divi. | TrADaporistion. Thery in & demand fmoro
cases normal or larger than normal QUAN- | g.nd pneyments by the lanuing companies | sbroad and from the east, the suth and |
tities are features of the summary of | .4 are duoe secially from Septamber, | the southwest for grain which cacnet be
business and agricultural conditlons 16 ) 3853 s Beptamber, 1052 Thay will| gued owing te nability of the railrosds
the 32tk federal rederve district ma Te-| . Jrasent about 70 per cont of the cost to furnish sufficlent trapsportation. Boats
parted to the federal ressrve board BY | ot 160 mew atee! passanger motor cars, s O T i/ el e
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New bond

18,000,100,

Ladd & Tilton Bank, Portland, Oregon.

THE CARMAN MANUFACTURING COMPANY HAS A REMARK-
ABLE HISTORY OF SUCCESSFUL MANUFACTURE OF FURNITURE,
OPERATING FACTORIES AT TACOMA, SEATTLE, SPOKANE, WASH,,
AND PORTLAND, OREGON.

These notes are direct obligations of the company and comprise its sole

federal reserve agent. . trustes for tha benefit of (ha ceftificats |Deing rished ali-rail from Chlcage o
“Marked metivity In Industry, which | holders. : Atantic porta and considerable to ihe funded debt. The company covenants that so long as any of these notes are
In this distries s lareely concernsd with The Issuing companies own ths els- | guif porte to load steamers. Huffalo In

ouistanding it will not place any mortgage on its property; will maintain cur-
rent assets of at least one and one-half times all liabilities and total assets
equal to two and one-half times total liabilitiea; in the event of sale of any
real estate or investments, proceeds shall be immediately devoted to retiring
the notes of this issue,

PRICE: Par and Interest

Complate details on this issue furnished on regues!.
Telephone or lelegraph orders al oar expense.

ths primary handling of raw material | yused lines radisting from the bunines conbinted and CAGITIER DeY: Paitsr are
continued during August and the fIrst| gigirjer §n Chicago. Ths mumber of pas- uiider the permit eystom. the Geand
part of Beplomber,” says the r.pA::‘rlt. De- | yongors carrind by thewe conds In 1931 | o nx h 7 r . :A pr. 2 s
muand has incrossed for both skilled and | g.s 182,807,120, Tru and Cansdinn Pacific refoaing
unsicillod labor, particuiarly fTrm 'Ol‘il; P o > accepl Dbusiness exvept on tha parmit
ers, experienced opopper minars an _ plan,

mitilled bl:udm; trades artisans, a short A new lsmis of §75,000 of 4tz per cont Movement of graim at ghim =
age of otie or more of thess ciasses ul’ bonds has been ansounced. by the Fed- 'ﬂl'nﬂ v, 30,505,000 Duabls imat weak, &f
n having devaloped in & few aec- rral Land bank Thesa are 10 and 20- 2,504, 000 busbaiss or =14 |-¢ruc-n e
nm In ane of the copper mining dis-|3ear hondd with the ml..er-u\ payable lnet your, SnS DEacticalsy 00 mm ciad

tz of Arizons, mining companies o| May 1 mnd November I st any Federal | o T el ¥ O e flve-ye

:
=
5
5
=
:
3
<
s
Eﬁ
:
:
=
:
s
:
:
:
:
g
:
:

ently announced s voluntary inorcasa|:and bank or Federal Reserve bank ant -\.o‘un Grain is backing up Kt ihe |
10 per cent ln wWAgeL pal puyable at thée bank of | peimary markets and stocks o lncrsas- |
““The lumber Indusiry is BO per ceat | hey mro redoemable at par and|ing. while the wxporters are unable to no!
more active than |t wan o year ago, and | intarsst &t acy ttme after 10 years from | hosinees becatuse Of ability to Zet srau‘:l
|

both domestlc mnd forelgn markets are | dutdl of lewue. moved.

bu g in large quantitiem, The foreat = -
hazard, which hss bean particularly Government Control Blamed.

- - 43 -

BTl 8G4 34N ; “The eoffects of unwiss Injection of
. " marious this year, dgs to the long dry sek- - > -

- H ol% &= M:‘.‘me dlspelled by geanersl .ral:ul dur- government n mj!m*n ﬂu‘nﬁa itmeif

- i August and logging activity increased OVAr MmALY Feéars of anl sulfering s

losa,” sald Julius H arnes, president of

immediatsly, Production of logs on : . f
< 0 the chamber of commesce of the United
September 1 was estimated <o be 75 per s g e, . F T

! -
7815 | cent of narmal compared with 40 per cant ;-ucu-.- ho B Bt ; 4
on August ‘5 Ingreassd donmlm of ntf: NEAR FAST TROUBLE FACTQR | " m:: gy e thf‘:ll:uthca - D 8 Tm
& |the prinsipal metals prodaéed In 4 - - : E
& copper, lead and IN TRADE. the grain trade aud peasticulerly ae wf

distriet, gold, wmilver, fecting the whaat I aalkk with special
sine, i ghown by figures for July, which - I;lmu:t. I::ac.au:. v::}:ogﬂ years upp-::i-

Bonds which we offer for investment to our clients have been purchased
by us after the most careful consideration. We offer no bonds which we do
not own, and none which we do not consider suitaljle for our own investment.
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