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-Mrduy’s Advances Due to Im~
proved Business Conditions
~and Steel Strike Menace.

LOAN MONEY AT 4 PER CENT

Eduﬁltion Given Public in Sale
~ ‘of Governmnt Bonds Is Hav-
£ ing Effect on Stock Markets.

i By Broadan Wall
_New York, Oct. 21.—Fer the ad-
' vance in the stock market Monday
.‘.,I'-IU general explanation Is needed ex-
" “dept the improved condition of
' business everywhere. Stocks are go-
® " ing up not so much on account of
the actuyil earnings at the moment.
as on secount of the prospect for
’mperity and national good will.
! "The uteel strike as a menace Is
feally ended.
i ,':::ple :re waking up to the fact
b fhat for nearly four years all the avafl-
able surplus of the country was shipped
to Europe, leaving America bare of the
ordinary stocks of merchandise of every
description, This shortage is particu-
darly painful in the bullding trade and
#n the motor (ndustry. Stocks of this
description are among the leaders,
. Foreknowledge of the new British loan’
of $250,000,000 was also Instrumental In

. alding (he market.
. LOAN BATE FALLS
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. . While money was lpaned at § per cent
& {here was plenty of It and it fell to 4
-}'f'm cent. ’

The weekly bank statement showed the
b federal reserve in a very strong position
& and there is no reason why funds should
" not be avallable for all legitimate pur-
- The public is beginning to realize
" that stock dealings are as legitimate as
" are the dealings in other commodities.
; ';-J.'-;Thc. campaign of education waged

B, through the instrifmentality of the gov-
" ernment bonds Is having effect.

~ General Motors was naturally the lead-
er of the automobile stocks and went up
45 points In the early aftermoon to the
new high record of 33014, which is alput
$4125 a share for the old stock. Stu-
‘debaker at the same time made a new
high record of 145, with an advance of
. mearly 11 points.

. Maxwell Motors also made a new high,
"because low priced cars are being taken

by persons who cannot afford better

_enes.
LSMALLER BTOCK SOARS
public must have automoblles and
any car that has four wheels finds a
‘ready market. The truck companiea are
L peaping a fortune aa is evident from the
. addvance of Plerce-Arrow and White,
each of which made a new high record,
A former at 99 and the latter at 86,
American Woolen again was sold at

News from Mexico was that Carranza
. ‘bhad found a way to protect American
~  oll Investmenta and would do so. If
. . thal is true, it means & great deal to

Btrength of the tire stocks merely re-
flected the demand for automobiles.
" Mhere are enough factories in operation
' '\iu\r to supply the tires that will be
nesded next year.
A an Internalional rceponded with
o of more than €& points on the
report that the directors Intended to de-
‘clare a stock dividend as soon as the
tourt decided that such dividends are
‘nmot taxable. The case is now before the
P tecourt. As the court already has de-
i iolared ' such dividends not taxable, it
. 18 Inconcelvable that any other point of
8 view could be taken. ’
' Candy stocks comlnuu‘l in favor,- as
. 414 the sugars. All were well bought at
‘continually higher levels,
“é Leather stocks, as represented by ¥En-
= Johneon and Central Leather, were
o features, the former advancing
more than 6 points to a new high record

pﬁ_fa,vora.b‘le Money

Satlsfy _I Workers ‘by'
Paying More Wages -
For Greater Output

Latest developments, unmistakable ac-
cumulation of a qulet character is re-
ported from well informed quarters to
have been taking place recently- in

Northern Pacific stock. Signs of scale
down accumulation orders are noted\in
& number of leading’ active issues in the
madium priced list, especially where div-
idends seem assured and yields are com-
paratively good. The short lntarag.o is

m
the increasing Inquiry in private lending
channels. Copper shares with
equities” are belng well taken according
to reports received from New England
interests, which give close attention to

again of large proportions,

this group.

Stewart Warner directors will prob-
ably offer increase in regular dividend
from 6 pe- cent to 10 per cent per annum
& meeting the twentleth of this
month. The company sales are ranning
40 per cent a head of a year ago, promis-
ing & turn over for the full year of over
$12,000,000, Net earnings should be wall
over $3.000,000 or $30 a share before
taxes as compared with §20 a share a

at

Yedr ago.

“silver

As a solution of the labor problem,
Barclay's Bank of London, one of the
world’'s largest financial institutions,
writes: ' .

“Broadly speaking, methods of profit
sharing or of psyment by results appear
the most hopeful. In the Birmingham dis-
trict some of the manufacturers are
adopting methods whereby their employ-
es will reap the benefit of increased tf-
fort. In one case a factory has been
marked out into departments and the re-
suits are being tabulated each weelk. The
employer meets the whole of hisemployes
once a week and brings before them the
previous week's results. The employer
then addresses the work people as re-
gards orders in hand or in prospect. In
another Instance a minimum output has
been fixed and the employes are pald a

bonus on any output in excess of this
minimum."” 5

PACIFIC COAST BANK STATEMENT

Fumished by Overbeck & Oooke Co.

New York—Bullish operations are ex-
pected to continue. There may be con-
siderable profit taking today, however,
apd good returns on part of holdings
ought not be neglected. Conservative
stock exchange houses are taking the po-
gition that the safest bull propositipns
are the coppers and ralls because
neither group is selling at inflationary
levels -and the copper Industry is facing
a big consumption, while the railroads
are certain to benefit from existing con-
structive activities in congress. Pre-
dictions are being made in active stock
exchange houses of a big move in Bald-
win. The information emanates from
well informed gquarters which were in
possession of advance advices regarding
Baldwin prior to the last upward move-
ment in this security stock dividend gos-
sip still does duty in exciting interests,

Though talk of Inside selling continues,
the point is made that when prices ad-
vance with much selling in progress, it is
safe to assume accumulation is going on.
Aecumulation =lso neoticeable in other
stocks, including Pan-American and
Mexican Petroleum. Motor and rubber

s Portland Banks shares also attracting considgrable at-
. ’rh;.- F‘redﬂ;lt'k t‘lauft;ompa&s: o: E:f:"' w CA”"“': % ;’E‘{‘n"{?ka 5 }";:rﬁ.;.“ tention with much bullish talk regarding
on has contracled w e esl ‘ir= | Monday . ... > B . v 82, h u of these issues.

ginia Metal Products company for the | Tuesday .. .. ﬂ‘rao.n:w. 6040400 73 | the future Som TE

construction In Falrmount. W. Va. of | cieerings Tuesdsy §0. Bank: ' s10.056.511.00| Stewart Warner 8 ometer voted to
the largest brass plant in the world and | Balances ......... ... ... .. 5.403,193.00 | change present 100,000 shares of stock lo
150 dwellings. Plant capacity will be 80,- Ban F par $100 into 400,000 shares at no par
000,000 pounds of brass annually.- The | Clesring m{““"'”'.'d‘-'."."" -$31,063.352.00 | ;4 and to place stock on 12 per cent
cost will be §1.500.000. Clearings Toesday . .......... $ B,882.196.00 dividend basis and declare regularly

Head of United Mine Workers sees no = B
hope of preventing walkout of soft coal L E
miners on November 1, despite further B
eonference of miners and operators with PR -
secratary of labor, N‘.I&i.bcrly bonds sold in the New York market st the following prices: Close.

- e — i “

There are good reasons for belisving {gigy .. ........... teieeie... 810033 10070  s1007e4 81004z siens
that the tobacco stocks, sufgr issues, 51,:““"4 tresesesesasnnann gg.gf‘i gg.gg gg,ﬁg gg..;“ gg.g:
olls, and motor acceasories will be taken | Seco RS R R R R , " " ’ .
in an impressive manner during profes- | Kims sug oo .0 "1tcittctet 3540 93,82 93 70 94 74 9558
sional rajds on the general market. Third 4%8 cvinsnesncsssnrsan #5.40 f5.46 f5.32 05.38 nH.40

Fourth 4 4 csemaanas savsse D348 P3.68 P3.38 pa.40 93.50

The Eastman Kodak company declared | Vietory 4 %% .................. 90.64 8061 0054 00.80 an. a0
an extra dividend of 2% per cent on the | Yictory 3%s .......... seeenans 09.60 00.66 99.690 09.64 90.60
common stock, payable December 1 to = === — — —
stock of record October 31. —— =

Duns reports 113 fallures in the
United States this week, against 95 last ROBERTSON & EWING
week and 142 & year ago.

Royal Dulch company. reported to LIBERTY BONDS FEDERAL TAX EXEMPT
have acquired entire German oil inter- New York Quotations,
ests in Roumania and Galicla, Interest Included. 6%

—_— 3%s.........8101.68

Bank statement shows (ncrease of rst -
$11,533,790 In surplus reserve and de- gp::ud ::. ::1: BONDS
creasas of §$60,546,400 in loans. First 4%s......... 968.50 Local Securities

Becond 4%s......... 96558

Industrial conference still deadlocked Third 4%s......... 9579

over collective bargaining issues. Fourth 4%s.. ... . C 98.49 207-8 Northwestern Bank
—_— Viet 498 ....... -

Federal troops in New York for duty ewo:g::'..d sell Al:; o Building
in longshoremen’s strike. Amount PORTLAND. UR.

Twenty Industrials $113.20: up 2%. LL — - e ay
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HE wise chap who is
looking ahead is turming
some of those big earn-

ings into Big Savings
Accounts here at the North-
western National.

Let the “Big Brother Bank”
promote your relationship -
with Success.

Liberal Interest
on Savings

THE

Northwestern
National Bank

Northwestern Bank Bldg.
Portland, Oregon

*Trade With Europe

. In & resume of the steel situation “at
Shoms and abroad.” authorized by the

escutive committee of the Internationa:
conference, members of the metals
pointed to the "unfavorable
1" of money exchange as one of the
obstacles to be owercome In
the American product in Eu-

Exchange ratss, combined with high
Bight rates, make the cost of Ameri-
n steel to the French, Belglan and
lian buyer 50 per cent greater than
irpent prices here, the resume asserted.
England  finds American mills 80
i with domestic orders for finished
eel that with her own demands large

8 faces reduction In her’ exportation
of the finlshed product. She needs
~finished steel more than any other

France the demand for steel is
: sit, but the cost for imported steel

(8 almost prohibitive because of unfa-

Savorable axchange and high freight costs.
noe has been compelled to defer much

her reconstruction work requiring

. i, which must come from abroad.

# Belgium's need is for semi-finished
I, but, like France. her abllity to
‘hase has been interfered with by
Tate of - excahnge.

Italy is bound to be a large purchaser
f steel abroad, and she would buy it
from América if some means could be

nd - to overcome the high exchange

& 4
s
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f6Cornack Buys Big
ook of Bank Stock

- "

| Relation

so forth,

-

San francisco

of Corporation Securities to Prosperity

HE wiisc.invcstor diversifies in his choice of securities,
all of his eggs

holdings w
rate of interest

It is because of this demand for
we supplement our long list of
lected corporation bonds, nofes
hind them than many municipal
attractive interest return.

If our country is to prosper and ex
happy and comfortable, it is essential that our successful
aged to increase their output. Industries form the b
for the prosperity of communities.

In addition to 46 issues of Western munici
of foreign bonds, our current offerin
1ssues that offer interest return of fr

umbermens
Bonds-Trusts- Acccp

-

’

P

Capital & Surplus $6o0.000
Lumbermens Bldg.

e ———

in qne basket” he distributes his investments so that his

ill not be of the same kind, of the same security, of the same

and yield, of the same maturity, the same interest months, and

diversification on the part of investors that

municipal bond offerings with carefully se-
and stocks, which have

bonds and which invariably offer a ‘more

pand as it should and our people are to be

ackbone of cities and make

pal bonds and a diversified group

g list carries ten high-grade corporation
om 6 to 7.18 per cent.

Circulars showing details will be mailed on request

| rU§F@

tances

Por‘l'llhdof'—'fﬂﬂqom_ _

Instead of “putting

greater security be-

industries be encour-

quarterly 3 per cent. payable November
15 to stock of record October 30. Com-
pany's net earnings before federal taxes
for third quarter $1.224.857 against $638,-
846 year ago. : .

J. P. Morgan & Co. to offer $260,000,-
000 5% per cent three and 10-year Brit-
ish potes.

International banking syndicate form-
ing to extend big credit to all Russla
government at Omsk.

Judge Gary addressing industrial con-
ference says steel strike should not be
arbitrated or compromised nor any ac-
tion taken by conference now which
bears upon that subject. Gompers hotly
replies to contrary.

L W. W, organization, anarchists and
Ruesian unionists, Bolsheviki all sup-
porting present steel strike according to
Jacob Margolis, general counsel for I.
W. W. In Pittsburg district before men-
ate committee,

Miners and operators confer with sec-
retary of Labor Wilson today over
threatened soft coal strike.

Twenty industrials 115.43, up.2.26.
Twenty ralls £1.14, off 1.01.

High Record for Silver
New York, Oct. 20.—SBliver was quoted
this morning in the New York market at
$1.23, which was a new world's high rec-
ord price and the premium of 23 cents|
over the London official quotation. The
acute shortage of silver here has re-

$250,000 Bonds for ot
Union Stockyards in {areer e e somsiesd st
- Spokane Purchased

completed by Decembsr 1, 1915,  The
Spokane, Wash,, Oct. 20.—An issue of

population of the district is about 4000,
Crops such as barley, wheat and alfalfa
$250,000 of the Spokane Union stockyards
bonds was announcedi yesterday by

predominate.
Walter D. RNoberts, president. Of this |

amount $200,000 will be Issued now. The
entire issue has been purchased by the
Exchange National bank, which is also
named trustee under the frust deed se-
curing the issue, flled yesterday. The
bonds will bear interest at 7 per cent
per annum, paid semi-annually, and will
run 10 years. A limited amount will be
offered to the public,

The new issue takes up the issue of
$150,000 purchased by the bank last
spring, will cover the cost of the ex-
tensive 1919 building program nearing
completion at the yards, and will furnish

s25

London, today on an attempted i
flight’ to Austraila by way of -
Matthews' route will
A §560,000 prize has
London Dally Mail for the first
making this flight.

RN i Hiijn

Reasons Why
The UnitedStates
National Bank

enjoys a steady, healthy
growth. '

funds for th 1820 construction neo

ulrl:ier eonslde:nuon. . - FIRST: SECURITY
Proven by 29 vyears of
sSuccess.

Irrigation District
Six Per Cent Gold
Bonds Are Offered

Clark, Kendall & Co. Inc., of this city
are offering an issue of §2,000,000 serial
6 per cent gold bonds of the Warm-
spring irrigation district. These bonds,
in denominations of $1000. are an obliga-
tion of an Oregon municipality and are
entirely exempt from federal taxation.

The Warmspring district is located

Second: SERVICE

Proven by our large num-
ber of satisfied customers,

At Sixth and Stark streets
in Portland's financial
center,
And Many Other Reasons
V' Resources Over $40,000,000.00

(ORI A e oot
) I

sulted in an active bidding ‘for the|in Malh 'Hﬁqﬁmlﬁ‘ﬂ@mﬂ%:m['m;:‘lmlﬁgl'r. f '!Ih'].'"'!,; i e [':E:m
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CIARK,KENDALL & CO. INC.
GOVERNMENT, MUNICIPAL AND CORPORATION BONDS .

FIFTH AND STARK STREETS — PORTLAND oudon

We Own and Offer Subject to Prior Sale and Change in Price

$200,000 Serial 6% Gold Bonds
WARM SPRINGS - IRRIGATION DISTRICT

Malheur County (*3=ir'), Oregon

CHARACTER—These Bonds
tion; are certified by the

as legal investment for Savings
Com

.

Concrete Dam 100 Feet High Warm
tion District, Riverside, Or.

History and

The Warm Springs Irrigation District, organized in 1916, is located
: Eastern Oregon, and is comprised of 29,000
irrigable acres. It Is about 600 miles east of

In Malheur County, Centra

east of Pendleton, Oregon
tion of the District is estimated at 400

of Vale and Ontario within and adjacent to the District, though excluded
therefrom. Vale is the county seat of Malheur County, and the headquar-
lers of the District are located there., Vale and Ontario, which were in-

corporatéd In 1889 and 1899, respective
.Ef“ ate capital of 5235.06
2, 30,950.

Union cific
traversed by
Harney Count

Y. .
The $1.350,000 6% bonde have been sold by the above District to enable
it to acquire a reservoir site and to construct a dam to impound about

170,000 acre feet of the flood waters
enlarge and extend Lhe existing .canal
The construction of ths dam six mil

completed ana it is estimated that the distribution system will be prac-

tically complete by December 1, 1913,

The storage of 170,000 acre feet of flood waters of the above river

the bonded indsbiedness of these districis which have beep cort e is limited 0% mar alpe
o .:'m rights, canals, reservoirs, reberv oir sites ane other lmm.m" -':a-iw hh‘:q '.:.:-wgm‘“ :"“ -
The aad interest of the bonds mre, by law, “pald by the revenus derived frem * ansunl assessments apon fhe land 'n the District, and lands Dig=
.rm:—ulh&hﬁom or such payments as berein Pros iued, nad us and sabject to the provision of thi Act™ tuu-oi.&‘r-.smul:l}rud ;
oot ' - ~
The law provides that the Board of Directers of the District shall certify the eqaal masesament roll of the Disirict ta the COUNTY ASSESSOR. whereupen ibe oy
Awsessor enters same upoa the CUUNTY nasess t roll the same manner that musi Banewpiments tered by him shid westenment ruli. ms..m
accounted for IN THE BAME MANNEK A» u?ﬁfcwu."-um. and the coliection th ereuf enlorced in :::u -u’-n n-.:bo wiber leyes u:l.' u::::. PR :

Legality of the Issuance and Sale of These Bonds Has Been A pproved 3
by Messrs. Teal, Minor & Winfree, Portland, Or. :

CLARK, KENDALL & CO., INC., PORTLAND, OREGON

BAL. : are an obligation of an Oregon
municipality ; are entirely exempt from Federal Income Taxa-

i Secretary of State, upon examina-
tion by the State Irrigation Securities Commiasigg, as el ’lp
ies and Funds, Insurance Companies and State School

Funds; and as LEGAL SECURITY for
County and City funds in Oregon Banks.

YIELD ALMOST 6 PER CENT

Maturities Range From 1938 to 1947
Price 101 and Accrued Interest
. A Municipal Obligation—Certified—Tax Exempt

and 60 miles west of Boise, 1daho.

0 and total resources on Jl.mmrr 1
e 1918 assessed valuation of sald two cities Is 31,151,782
ntario is on the main line of the Oregon Short Line Dlvision of the
System from Umaha (o Portland, and the entire Listrict is
a 15¢-mlle branch tine running from uUntario to Crane in

TERMS—Dated July 1st; denominations $1000; Principal
and semi-annual interest Jan. 1st and July 1st; payable in
Sold at the office of the Treasurer of Malheur County, Vale,

regon, or at the fiscal agency of the State of Oregon in New
York City at the option of the hdlder, redeemable in whole or
part in numerjcal order on any interest payment date upon
four wzeks' notice at one hundred and three and accrued
interes

igible
and Commercial Banks, Trust

deposits of State,

DESCRIPTIVE SYNOPSIS.

Inigable area (l:ﬂ-'l' xarnoed g 20,000
h‘l!:t 1920 (mcrewm). .. .. 24,000 .
~ *a NOW irrigated amd cultivated
BOPUE) ooiiig@vocnennnsiiiliiasiis 12,000
Eslimated average gross value of !
erops for years 1917, 1918, and 1919
from oniy about 40 per cent of the
¥ Soaiied o, T ending. 50,000
Estimated market value of land alone 2.320,000°
tDoen met ae of aystem
y rompleted with the pre-
ceeds from the of bonds or the
| land values which should
A follow this devw ~ groes PP
Estimated average market valus of
land [ 85.00
a rress valve of
= crops for years 1917, 1918 and 1919,
.” -t'nm Ittr .............. 21.0
5 RETS
l:-'. one ® interest om §1.-
B0 _‘.‘ﬁ N '-.. ....... e o L
- 2 for and malntenance. . . . <78 . . i . 8 o d ) ’
Springs Irriga- h;-:nm Poguiation, iacluding that Dam Warm Springs [rrigation District, Riverside,
cluded from the district)...... Liie, 4,000 Or., Now Compleled.

Development of Warm Springs Irrigation District

will complete the supply to 12,000 acres of land that have beean In the u}
partially irrigated and will make avallable a full suppy for a lotal o
40,000 acres, which Js in fact 11,U00 acres more than the irrigable wreas
now within the boundaries of the Liustrict. ' Additional irrigable areas are
avallable for the application of this surplus stored water and the formnl'i-
ties or.d.’rovidln. lor ibhe umse oI suld surplus waters are now being 1
arranged,

The construction of the dam and works has been dune by the Shattuek-
Edinger Company of FPortland, S8an Franclsco and los Angeles, and, for
speeu. the completion of the dam Is unpars.leled for & simllar siructure.

The practice of irrigation in tils section dates buck to the early 'S0s.
Thus, the susceptibility of the soil to irrigation, its ferulity and the
pioductive value of ihe iund are matllers of history and mot theofy or
expectancy.

STAPLE CROPS PREDUMINATE, such as wheat, barlay and alfalfa
A very conservatlye estilnale Of XVErage per acre ylelas far whigh the
woil is capaple is 35 ousheis of wneat, 35 busheis of barley and 7 'tons
of alfalfa. It Is beileved that the average gross value of the Crops Krowu
during 1917, 1%1% and 1919 on iand representing oniy #0< of tne entire
Listrict will exceec 3syu,vwol. - The winter Iveding in the z.lstrict wl large
numbérs of callle sud sheep cuntribuies uinteridly to Lhe larming reve-
nues which the property vwners derive,

Portland, Oregon, 100 miles
The popula-
9, which includes that of the cities

ly, EACH have two banks with an
, 1918, of

of the Malheur River and also te
gystem,
es from Riverside Station has been

For entering subscriptions or for further information \ 2
set forth in descriptive circular, call upon or address . '
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