§ie R

1.

%

. - = 3 J

o

doe H. Jordan

" ACTIVE STOE OF
- TUESDAY SHO
- HOTHER ADVANC

Market Opens Firm, Turns Weak,
Then Regains Strength With
Sharp Upward Move:

-

. MUCH CURRENCY IS RETIRED

Washington Interference Re-
ported to Have Almost Caused
Panic in Wall Street.

' By Brodan Wall

New York, Aug. 13.«—All stocks
that were active Tuesday a#vanced.
In some the upward movements were
very material, notably in Baldwin,
Aniferican Locomotive, Pan-Amer-
ican, Studebaker and Retall Stores,
In Steel the advapce was only frac-
tional, but the persistent firmness of
the - issue was encouraging to" in-

vestors.

The market opened firm, turned weak
And about the middle of the day ad-
vanced *sharply under lead of Baldwin
and Retail Stores, The close war at
about theg best figures In most issues,

Withdrawals of government money
from the banks was expected Lto make
call rates high, but no unusual strain
on the money market had developed
during the messjon. Wall street takes
much comfort from the official figures
published several days ago, showing
that there has been quite a retirement
of currency. This retirement has not
been better than justified by eclrcum-
stances and another increase is due.
WASHINGTON TAUGHT LESSON

The feeling of leading banking Inter-
ests is that official Washington has
leatned a lesson from the wild fluctua-
tions in the siock market last week and
will not again attempt to dictate what
Wall street shall do. Interference Trom
Washingtou almost caused a panie. and
a panic in Wall street now would de-
moralize general business to such an
extent as to increase the cost of living.
It is just as important that there be
an orderly market in Wall gtreet as that
union labnar stop Its talk of strikes. Full
speed ahkead In all branches of Industry
is necessary.

According to reports current in the
financial district, an important officlal
of the 1. S. Retall Stores corporation
will go' to Europe in about a week with
the idea of establishing retall cigar
~ ‘stores on the continent, The tobacco
businéss in Europe I8 a government mo-
nopoly in France, Italy, Austria and sev-
eral other countries. It is not deval-
oped as in America and the introduc-
y tion of American brands during the wad
. -has madd Europe want more of Amer-.
; loan goods. The big ldea seems to be

that if the government would open

small tobacco shops patterned after the
s . Whelan stores in America and put
=3 crippled soldiers in charge of them, they
would serve the three-fold purpose of
increasing the revenues, safeguarding
the public appetite and furnl‘h!ng jobs
for helpless veterans.

A POPULAR YOUNG MAN BUSY
b The lazy way of accounting for stock
x . market movements. is to biame |t on

1 some important operator who is always
- pleased to see himself in imaginary
4 leadership of the market. Juaost now,
| however, it does happen that a popular
¥oung man is very busy. Heavy selling
of last week has been traced to his ac-
count and the proposition Is that he has
made money. Noy it is said that he
has turned aud is working on the long
; * slde of the market. It can also be said
138 that the so-called Waldorf crowd Is
o heavily short of stocks. They are some-
what chagrined at the ease with which
they are able to sell stocks and at! the
difficulty of getting them back.

. Harvard Dean Will
i ManageN.Y.Paper

. New York, Aug. 13.—The New York
= Evening Post Tuesday announced that
s Fdwin Francis Gay, dean of the Harvard
school of business administration since
1908, and recently a member of the war
trade board at Washington, will assume
general direction of the Evening Post on
. January 1, next. Gay will become pro-
Y - prietor of the corporation.

St. Helenshannéry
Open; Handles Kraut

! 8t. Helens, Aug. 13.—The cannery of
the Columbia River Canning & Produce
o ,company started operations Tuesday, be-
o ginning with 50 tons of kraut. The plant
4 will - handle about 150 tons of string
! beans and later prunes, apples, pears
. 4 and fall berries.

Two Sea Velerans Home

Vancouver, Wash., Aug. 13.—Harry
. Burrows, #fon of Mr. and Mrs, E. C.
-Burrows of East Vancouver, Is home

from New York. He has been serving
_as second engineer on the 8 B Alcla.

John Colteux, who for 10 or 12 years

has made his home with Mr. and Mrs.
- Burrows, Is home from Bremerton,
where he received his discharge from
the navy. He served during the war on
the U. 8 8. Fairfax, attaining the rank
of petty offlcer.
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American cooperation,;

says Kim Tong Ho, Chi-’
nese banker, who is visiting
this country. :

.3

BANKER FROM CHINA
SAYS GREAT TRADE

TBANK PARASTE G0N

SAYS STATE PRESIDENT
AT BANKERS' MEETING

0. M. Green of Spokane Delivers
Stirring Address at Meeting of
Washington Association.

Paradise Inn, Rainier National
Park, Aug. 13,—The time is past
when bankers can act as only loan-
ing agents, mere parasites on the
community, according to O. ML
Green, viee president of the Ex-
change National bank of Spokane
and president of the Washington
State Bankers' association.

Iu his address lo the financial men
assembled at the annuai convention of
the assoclation, which held its opening
session at Paradise I'nn, Mount Ralnier
Tuesday morning, Mr. Green declared
that 8 modern bank must be a leader
in his'community and must be in a posi-
tion to lead in the fight against the
I. W. W., the Bolshevists and similar
ultra-radical agencles,

More than 300 delegates from all parts
of the siate were present when the con-
vention was called to order,

“The bankers mdst enter into the
loca]l and clvic life of the community.”
President Green sald. “If not running
for office himself, he should support

good men irrespective of politics.
“You men in the rural districts and
farming communities should meet with

~WAITS FOR AMERICA

His Country Has Had Enough of
Giving Concessions to Japan
*and Europeans.

A great field for American endeavor
exists in China, according to Kim Tong
Ho, assistnnt cashier of the Chinese Am-
erican Bank, Ltd., of Honolulu, who is
at present visiting the United States on
A business mission and with a ylew of
studying conditions. Not only is there
opportunity awaiting American trade
and money but Chinese business is liter-

ally seeking American cooperation, in
the opinion of Ho.

“American capitalists are already in-
terested in Japan and China, afd manu-
facturers and business men are investi-

gating conditions there and forwarding
reports recommending development in
the orient, but the lack of shipplng fa-
cllities is a disadvantage,” declares Ho.
“At present the shipping Interests are in
the hands of the Japanese. Banking
corporations promoted by American and
Chinese capital are being used fo de-
velop big industrial enterprises, but they
must have the proper facilities for car-
rying on the trade with this country.

“Unfair treatment by other national-
ities is given as a reason for Chinese
interests seeking Amerlean cooperation.
China Is sick and tired of giving conces-
slons tq Europeans and Japanese.”

Ho spent several days in Portland last
week and whileghere was the guest of
G. E. Miller, local bond man. Ho was
educated in America,' graduating from
the University of Wisconsin, and was a
student under Dr. Paul 8. Rienlsch
United States ambassador at Pekin-
While In this country he will attend the
annual convention of the Equitable Life
to be held in New York the latter part
of this month. He holds the distinetion
of being the first and only Chinese dele-
Bite to quallfy at the Egquitable con-
ventions. While he is connected with
the Chinese American bank of Hawall,
he Is Investigating a banking propesition
In China, which wil] interest itself in the
t:'::({;ﬂrt.‘l‘rlgl m;:l. import business.

anks in wail are
Iness, accordinf to Ho.d °§E§ ath‘::iss:lrlna;‘
percentage of increase as is belng ex- |
perienced in this country is being felt
there. The United States loans were in-
sllt'uted. and the war tauﬁht lessons of
g;:.‘:"l_mfn and thriftiness. O expects to

this country for th
or three months, T ® pext two
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FINANCIAL
BREVITIES

The contrast between the English and
the American banking systems s, in
some respects, most striking, says the
PhiladelphiarCorn Exchange. There are
fewer than 80 banks in all of Great
Britain. In 10§ 12 banks had 5000 of-
fices or branches in the British isles.
These 12 banks have since been merged
into a total of only five. . It can readily
be perceived that such a network of
branch banks radiating from the gréat
parent organization is a very effective
system for the development and financ-
ing foreign trade. It means ¢oordina-
tien of effort and a service just as valu-
able in the out-af-the-way places as in
the center of things commercially.

Another step toward Standa { -
financing has been taken by xaocar:?a-
tors of the Atlantic Refining company
in voting to issue $20,000.000 of 7 per
cent curnulative preferred stock and. to
authorize the issue of $45,000,000 ads
ditional common stock. The company
now has outstanding $5,000,000 of stock,
$100 par, and has been paying dividends
at the rate of 5 per cent quarterly. This
development follows the actlon ©f the
Standard Ol company of New Jersey
in announcing an fssue of $1 ,000,000
preterped slock, whil will be listed on
the New York exchange, and Intima-
tions that the par of the common, which
now sells around $760 a share, will be
reduced and that stock also Hsted.
——

American and Helgian bankers are
holding conferences at Brussels.in eon-
nection with Belgium's Industrial and
financial needs. It was shown that Bel-
glan industry has taken only $14,000,000
of the 350,000,000 credits established
several months ago, because loans are
too short In proportion to high rate
interest. Present exchange .on .dollar
makes & 45 per cent increage in cost to
Belgian purchasers of American goods.

Sir Thomas White, minister of fi-
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~ ROBERTSON & EWING

the farmers in the grange halls and their
different meetings, dlscuss the radleal
questions now before us, 'get
with your customers.

“You city bankers should consult with
your customers, the manufacturers and
employes, and see if you cannot assist
them along the lines of cooperation with
their employes.”

The labor problem, Mr. Green said,
is one of the gravest problems now
confronting bankers and business men.
It is just as vital to bankers as to
manufacturers, he asserted. Instead of
fighting each other, labor and capital
should join hands and fight economic
conditions. Bankers of the nation slould
help these two sides get together, he
declared.

The convention was called to order by
President Green at. 10 o'clock. Bishop
Frederic W. Keator delivered the In-
vocation, which was followed by a song
fest lead by Captain Howell Isaacs, Y.
M. C. A. song leader at €amp Lewis
Governor Louls F. Hart delivered an
address of welcome and Ralph S, Stacy,
president of the National bank of Ta-
coma, extended the glad hand to the
visiting delegates in the mame of Ta-
coma. Mr. Green’s address followed.

N. B, Ceffman, president of the Wash-
ington Good Roads association, spoke on
the need for better highways In the
state and the pssistance the bankers
can give in this important work. R. A.
Blanchard, agrieulturist of the Livestock
State bank of Portliand, delivered an ad-
dress, his subject being “Corn in the
Teller's Cage, Cows in the Directors'
Room."

The afternoon session was devoted to
the reporis of committees and to ad-
dresses by F. N. Shepherd, field man-
ager of the United States Chamber of
Commerce and R. Auvals de Turenne,
vice president of the Seattle Banks for
Savings. >

The convention will be continued to-

day and wil be followed by meetings of |

the trust company section and the mem-
bers of the American Banker® associa-
tion, Officers for the coming year will
be elected at today's session. .

STOCK MARKET
TOPICS

Turnished by Overbeck & Cooke com-

ny.

Financial News says: “Persistent
rumors of developments and hinting at
a sensational further rise in Baldwin
justify special reference to the strength
and activity of the stock explained in
mest guarters by Increased capfitaliza-
tion talk. and the placing of the com-
mon stock on a suhs&antlal.regular divi-
dent basis. A prominent stock exchange
house says it is not difficult to find rea-
sons for persistent strength lately ex-
hibited by Corn Products. During the
past three or. four years the working
capital has Increased 70 per cent and
accrued dividends have been paid on

| the preferred while the bonded debt has

been cut down about $i,000,000. Undi-
vided profits for the common stock of
near $32 a share exc¢ite speculative
imagination. Utah copper, Cerro De
Pasco and Anaconda being bought to
hold for long pull, according to well in-
formed quarters which are understood
to have been making special analysis.of
these companles during past few weeks.!”

Glen E. Plumb, author of railroad na-
tionalization plan, asks house interstate
committes to investigate hls charge that
Wall street financial interests are con-
gpiring to wreck roade. Committee gave
no indications of further inquiry.

U. 8. Rubber shows neét earnings after
charges federa!l taxes and reserves of
$10,815,760 for six months ending June
30 against $10,242,380 a year ago.

Bankers are negotlating to take care
of short term notes of French munici-
palities that fall due now. November I
issues were sold in this country latter

part of 1916,
Pittsburg—Steel Froducts company
closed its plants at Monessen and Allen-

port, announcing a shortage of orders.

Chicago—A strike vote will be taken
by 35,000 steel and iron workers in Chi-
cago district tomorrow,

Furalshed by J. B, Stelnbach & Cn.

Every indication points towards the
current fiseal year belng the best in
the Ristory of the United Fruit com-
pany and it is reported in authoritative
circles that a substantial axtra dividend
within the next year or two is likely.

General Electric company is doing a
large-busineas and the outlook for this
company is very bright. An early enor-
mous demand for eleétrical reconstruc-

will probably be taxed to the utmost.

There is every reason to expect

continuation of the present $10 annual

at the current quotations. .

The Rallway Steel Springs corpora-
tion wah very conservative in the matter
of dividends during the period of the

 a conslderable extent under the market

the |
farmers' side of the question. and advise |

ent §$§ dividend will be continued for

It is est!mated in trade circles that
the copper produced during the pemain-
der of the year will cost more than 17%c
& pound. g

Stop loas orders have accumitlated to

STATES MUCH ABOVE
ALL EXPENDITURES
Excess Found to Be 55.5, Per

Capita; Other 18 States
Show Shortage.

in the olls, motors, food stocks and
steels, according.to specialist gossip.

Cashier Marshfield
Bank Buys Stock in
Scandinavian Bank

A large block of stock In the Séandi-
navian-American bank of Marshfield has
been bought by Ralph F. Willlams,
cashier of the Bank of Sotuthwestern
Oregon, and announgement is made thal
he will betome its president September
1. His son, Joseph Willlams, also leaves
the Bank of Southwestern Washington
to become assistant cashier under His
father., R. Bugge will remain cashlier of
the institution. = ~

. \

Washington, Aurg. 12.—In 30 of Lhe,l
states the revenues during the (fiacal
yvear exceedéd the expenditures, imclud-
ing interest and outlays for permanent
improvements, by - §37,417,163; or B554.5
cents per eapita; but In the remaiding
18 states the revenues fell below the
expenditures by 14,507,440, or 405
cents per capita. Taking the entire 48

states as a whole the excess of revenues
over the expenditures was $22819.714,

PACIFIC COAST BANK STATEMENT
A - Portiand

REVENUES N THTY |

for current governmental expenses and
intérest, and in 30 the revenues exceed-
eéd the total expenditures for govérn-
mental cost, including interest apd

* These 30 states were Vermont,

Hhode Connecticut, New Jersey,
Pennsyl . Ohio, Indiana, Illlinols,
Wisconsin, Minnesota, Iowa, Missouori,

North Dakota, South Dakota, Kansas,
Delaware, Virginia, West Virginia,
North <Carglina, Georgia, Alabama,
Arkansas, Loulsiana, Oklahoma, Texas,
Montana, Wyoming., Arizona, Washing-
ton @nd Oregon, The gredtest excess,
$5,646,216, was shpwn by Connecticut.

——r— e

ENGLISHMAN PAYS $114- |
TO BUY-$1 WORTH GOODS °

At the extreme exchange quotations
of last menth, it cost the Englishman
$1.14 (in his currency) to buy $1 worth
of American goods, the Frenchman $1.42,
the Italian $1.67,. the German (were he
buying) $4, says the Mechanies and
Metals National bank of New York.

The American seller reécelyed no more
than $§1, and the jon WaH
financed by his drawing a drafg on the
European customer, he had to accept
corresponding dlscounts, There existed

save for it.

Banks or 22.1 cents per capita. The foregoffg
5 b a 731;1;1.‘\2??4 . a‘;ai"ml! are among the facts brought out in a |an encourageinent, on the other hand,
-.-m"“"’,,'_ " Y 5083.083.00 2116586 6o | report. entitled, “Financial Statistics of | for the American to buy from Europe,
Wednesday 8.190.507.91 4322104404 | States, 1918, soon to be issued by the|for he-.could obtain a dollar's worth of
Spokane Banks i bureau of census. Detafled data are | Edods for ‘38 cents from England, ;0
(‘B‘M’.ne Y mw .,’ """" . ‘*ﬁ;}-ggg-gg given for. the revenues and expenditures, | cents .from France, fll cents from Italy
© ] tie Banks il the assessments, the taxes and the in-|{and 25 cenls from Germany.
Clearings Wednesdey ......... $ 7.736,231.00  debtedness and assets of each of the 48 ~
Bolaset Wagamear s 1,340,142.00 | gstates of the Union. Iieep chives cut; if allowed to bloom
Cleatings \\'td.nml.::‘m. 771.577.00 The aggregate revenues of all the | they will produge no more spears or
Halances Wednesday ......... 100.8647.00 | states during the fiscal year were $588,- ! laaves this seasén. E
- e
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Wishing alone will not buy

y ything; b 1shi :

= o -3

ou anything; but wishing .

5 : l N E. B 1 l

E F YOU WANT a home, furniture, or an au- Z

tomobile, save for it. If you want-to edu- =

= . - . : =

s cate your children, if you want to leave 3

earn still more is the first step in g
" goal.

: You can take that
first step right now.

LY

Step into our Savings De-
partment and get one of these
handy little savings banks.
Start saving nickels, dimes
and quarters, and soon you
will be saving dollars. Ask us
to show you hc_;w fast a dollar
a2 week in a savings account
will grow.

Oldest in the Northwest
Washington at Third

0 RS O DL S O Ao OO M R

something for your family after you are gone,

“The ability to save and_make your earnings
aining, your

‘Lapp & TiLTON BANK
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Employing Our

financial clearing house of the world.
look to us as their bankers.

at surprisingly attractive prices.

purchasing them with our own funds we offer them,
Name of Issue Maturity

U.K.Great Britain and Ireland 51s 1937

(Debt of the entire kingdom)

Government of Switzerland 53s. . . 1929

(Debt of entire nation)

Canadian Northern Railway 6s. . . 1922-24

(All capital stock owned by Dominion of Canada which
antees the pledged bonds)

Government of Sweden 6s. . ... ..1939

(Debt of entire nation)

City of Copenhagen, Denmark, 53s 1944-25

(General obligation of entire city)

Government of Argentine 6s. . .. .1920

(Debt of entire nation)
Convenient Denominations.
: Farther details on request.

. Lumbermens Trust

Abroad—Profitably

~ By reason of its commanding positioﬁ this country today serves as the
We have the wealth and other nations

This recently-created situation explains why so
many foreign government bonds are now being offered in the United States

We respectfully suggest and strongly recommend that-a portion of your
investment funds be placed in one or other of the following foreign bonds,
which we regard as safe beyond any reasonable question of doubt.

Price

‘Company

' Dbllérs

' After
subject to prior sale.
Yield
5.67%

98.
96.25 6%
100. 6%

guar-
99.50 6%, ]
93.50 6.01-6.84%

i

99068 6.50% ;-

*Semi-Annual Interest

s *

R S aresr e —

Liberty bionds closed in the New York market st following prices: (=1a

" B % 18t 4a 2ddn It 4% 244 M4s Ni‘a h e
Weinesday. .. DRG0 DEOO0 9300 0412  BRIKE  DAN 18
Thursdey..... 00.98 04,16 ©03.20 9320 wd18 D0
Friday....... 99.74 700410 0308 0400 0310 0490
Saturday,.... B0.80 7 D4.10°  #3.14  B4.40 HLE2S P04
Monday.,.... 99.86  94.10 93.00 9410 0933 84.98
Tuesday. .. ... D084 0410 9308 9410 932 04,00
-

! } 3 | 1and offic
Offices of the B. K. Wood Lumber |company is alr
company of San Franclsce have hunj-mhmbn ]

opened in the Northwest Bank building. n M -
' LIBERTY BOND

i ¥
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:  B4%TO 7’%

=== Gold Bone

-

King County, Wash., Independent High

_ {16,500
- District No. I Gold 6’s i
81500 July 1, 1938 104.80 .
2259 “t 1934 ?' 105.02 E? ,h'y ::gﬁ
2000 " * 18BA " 105.24 * * B.60
ST50. ' 1986 ' 1085.45 * 5600
S84, ¢ - 1087 ~ 105,64 * ' BES T LTS
3760 ** ' 108K " 104.82 * B.00
4 ang 1030 * 108 " B.0O
21,000 Talent, Ore., Municipal Irrigation
Gold 6’s .
§ 0,600 January 1, IOSSQH‘I to yield nearly 8%
11.500 ry " 1936 " 10L T ™ o8

3,500 Vallejo, Calif., Improvement 7’s
' Y800 2417 % 1030 @ 10585 © M B o0e
; 300 “ 1023 - 108.27 * 5.76
7,500 City of Montreal, Quebec, Gold 6’s

$T300 May 1, 1023 @ 100 to yield 6 % ]

5,500 City of New Westminster, B. C., Gold 6's

$5500 July 1, 1928 @ 00.56 o yield 6% % » -
.|

14,000 Burnaby, B. C., Gold 6’s .

¥ 814,000 December 81, 1024 @ DE.BS to yield 6.25% o
'l

Bl |
. _.J:
ol myl

e

4,500 Government of Switzerland 5% % Gold

$8500 August 1, 1020 @ 00.28 to yield over 8%

40,000 Canadian Northern Ry. 6% Secured Gold

$38,000 Febrnary.1, 1022 @ par to yield 6%
2,000 August 1, 1024 v = e g

19,500 Quaker Oats Company 6% Cumulative ,_ :

e~
q

ferred Stock !
10,500 @ 00 to yield 6,08 % (quarterly Interest) -

Company F. M. 7’s

[l ..
$1500° February 1,.1926 @ rest
)

RES 1
100 to yleld T% (uﬁ&

Call or phone for detalls—wire orders ""collect.””

L
e
|

MUNIGIPAL BONDS—FEDERA

L TAX EXEMPT -

_ROBERTSON & EWING
GOVERNMENT—CORPORATION—MUNICIPAL '

BONDS

207-8 NORTHWESTERN BANK BLDG.
PORTLAND, OREGON :

We offer the mou'poruouf
| $500,000.00
Seven Years 7% Coupon Gold Note

|- ‘The Phez Company
_ of Salem, Oregon, and Olympis, Wash,
AT PAR AND ACCRUED INTEREST

. Notes dated July 1st, 1919. Due Ju!'y' 1st, lﬂ 1
Redeemable after 2 years at 103. .
Wire or telephone at our expense.

G. E. Miller &

Northwestern Bank Bldg.

»

Government and Municipal Bonds
Bought and Sold -

E l-Devereaux &@my

87 Sixth Street




