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HURTS EXCHANGE

Tuesday's Selling Consisted of
Liquidation of Investors’ Ac-
counts; Net Losses Recorded.

By Broadan Wall

New York, Jan. 7.—Wall street
was expecting a reproof from the
federal reserve board Tuesday and
got it. The result was another sharp
preak in the market, which carried
prices down frem 3 to 7 poln(s un-
der the high levels of the morning.
The selling was not all professional,
byt consisted very largely of the
Uguidation of accounts for Invest-

ors.

The general public is beginning lo real-
fza the seriousness of the situation.
There is plenty of money, but the re-
serve bank does not propose that it

shall be used for speculation.

About the same time that the stock
market went stumbling, cotton had a
bad break, active options going down
from 100 to 129 points. In the cotton
markest there has been most flagrant
speculation. Wall street has charged
for months that the South was being
favored by the federal reserve bank and
some of the speculators In eotton now
feel that thls score (8 to be evaned up.

There was a slight recovery from the
low prices, but the market felt the
e¢ffect of the hiow so seriously that the
day ended with material net losses In
practically every active issue. Money
was renewed al 8 per cent today and the
call rate went as low as 6 at one time,
Time funds were as low as 7% per cent
for thpse who were fortunute enough
to be pccommodated, but the demands
for timie money are far In excess of the
supply: Bankers with ahundant funds
are refusing to let the money go, They
will not say why they are holding It

Relief Assured for
Credit Stringency

Throughout U. S.

There !s little prospect of relief trom |
the present credit stringency bhefore the
middla of January In the bellef of the
National Bank of Commerce In New
York, as expressed in its money market
dipcusslon In the January lssue of |is
magazine, Commerce Monthly.

“In view of the large requirements and
heavy =shifting of funds incident to In-
terest, dividend and other payments Lo
b2 made at the commencement of the
new year, no easing of the situation can
be expected prior to the middle of Janu-
ary, the bank says. -

“Requirements for funds from com-
mercial and Industrial enterprises, nor-

mally heavy at this season, are this year ===

abnormally large. The government,
moreover, has renewed Itz borrowings in |
the money market by additional offerings |
of certificater of indebtedness. In addi-
tion to the unusnal requirements of the |
domestic situation, there has been .-:up--r-l
fmposed a tremendous volume of credit
extended against exports to Burope. |

“The immediate cause of the demoral-
ised fall of the exchanges which occurred
during the month ending December 15,
has been the dumping of a heavy volume i
of bills, particularly cotton and graln
bills, on the market. The mRevere decline |
of sterling exchange probably refiects
not simply the adverss trade position of
the United Kingdom itself, but in addi- |
tion the pressure of the burden which |
London s carrying, of a good portion of |
the entire floating indebtedness r-.f the |
other European countries to the United
Btatea.”

PACIFIC COAST BANK STATEMENT

Portland Banks

Year Afo,

1 This Week
onday oK. 418.86 § B.270.540.42
'}lum ju® %'.'sug.gn.m 430913018
Wednasday 8400100200 4,278, 750.80 |
Bpokans Banks , \
Clearings Wodnesday . .......5% 2.547,056,00
Balaneas \\‘«lnr\.-‘e-f . . 508,408,010 '
acoma Banks Y
Clearings Wednesday . ... ... ] ﬁﬂ‘f.ﬂ:‘l.l-l
Balances Wednesday . 83,8920.00
oz e $ 6,153, 420.34
Wadnesdny - . 420.
gl.‘mm ‘\r’a-dm--flu,)- teerea-- 1,987,083.29
Ban Francisco Banks
Clearingg Wednesday. . . . ... . 327,851.834.00
......... Lom inle!u Banks ...... .4
Clearings Wedneaday cae.-$14,624.381.00

G.E.MILLER & COMPANY

BONDS AND

INVESTHMENTS

A High Yield

Short Term Investment
NIANY strong points recom-
mend the two year

6%
™ Gold Debentures

Public Service Co.

At 95.45

Yield 63%
Backed by Long Record of

Earnings

INVESTIGATE

New Portland Firm

todunldat‘lpnu-nt: high, 7 per ocent:
low, 8 per cent.
were 8 per cent.

Liverpool Cotiom Market
Liverponl, Jan. 7.— 1L N. 8. )—Bpot eotion

Time money was quiet B.atul
in fair demand st opening. Prices easier. Bales

The market for prime mer-
London

- . . R000. Amn mid. fair, 3436 good mid, 3111;
Files Incorporation | .ms s m (s e mi o 5oss ma 2361, ov. 5605, sod
weak, with business in bankers’ bills at 37G1% | ord., 2811; ord, 2211
or demand. | Futures opened steady.

Articles in Salem

SBalem, Jan. 6.—The Portland Pulled
Wool company of Portland, capitaliged
at $25,000, flled articles of incorpora-
tion with the corporation department
here today. The Incorporators are J.
W, Creath, J. V. Burke and Oscar Fur-
uset.

Articles also were filed by the Greer,
Powers & Co. of Hillsboro, capitalized
at $10,000. R, H. Greer, N. R. Greer
and Guy Powers are the incorporators.

Resolutions of dissolution were filed
by the Oregon Planing mills, Portland:
C. A. Barrett & Co., Athena, Umatilla
county; Hilisboro Mercantile company,
Hillsboro, and the Yaguina Lumber
company, Portland.

STOCK,
.'TopICS

Furnished by Overbeck & Cooke Co.

Financlal News—Action of the market
is looked upon as entirely natural. The
Janyary rise is still belleved to be on.
While money may make for Irregular
Iimprovement, It is not expected to pre-
vent specialty bullish operations for pool
account. Copper share shorts are dis-
playing nervousness, so speclalist re-
ports. All the copper shares, Including
Inspiration, show a large short interest,
and the technical position of these issues
may be sald to be good.

“We bhelleve the time har arrived to
add to holdings of the better class of
SUgAar stocks." says a leading authority
in that Industry. *“They have not dis-
counted future prospect='" Evidence |=
not lacking that the buying of sugar
issues during the paat 10 days has been
inclusiva of a large amount of inside
absorption. American Locomotive s
becoming a favorite in circles which
have given a good deal of attention re-
cently to the equipment stocks and the
prospect for large earnings during the
next few years by companies well for-
tifted with liquid assets.

RICET

$25,000

City of Regina

Province of Saskatchewan, Canada

10-Year Gold Bonds

to yield 79

DATED Jan. 22, 1913 DUE July 1, 1929
Free from taxation in Canada. Principal and
interest (Jan. 1—July 1) payable in U. S. Gold

Coin jn New York. These are old seasoned
bonds of a fine city of 40,000 population, the
capital of the great cereal growing province of
Saskatchewan. The City of Regina has mu-
nicipal assets valued at $18,000,000—six times

its net debt.

5% bonds at 86.29 to yield 7%

Ask for detalls. Wirs orders collect.

. FREEMAN SMITH & CAMP CO

SECOND FLOOR

BANX BURLDWS
Ma 648

Charles M. Schwab says labor has not !
had fair share of the country's prosper- |
ity, and urges employes' partnership in |
their enterprise, but to bar outside agi-
Latlors.

Chicago Tribune—The Mullins Body
corporation has increased the annual
dividend rate on common stock from $3 |
to $4. i

|

’ LIBERTY BOND SALES ‘

We carry a well diversified stock of high-grade
securities—investments to suit every taste but the

speculative.
“The House Built Square”’

(CARSTENS & FARLES, [NCORPORATED

Government, Municipal and Corporation Bonds
307 U. S. Bank Bldg. Phone: Bdwy. 4108
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- l Condensed Report of

" The United States National Bank

e Portland, Oregon

[HITA
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RN AR AR

Submitted to the Comptroller of the Currency at the
Close of Business December 31, 1818.

= 3| |
1= Resources ]
| Loans and Discounts.................. $21.537,086.71 = ’
|i United States Bonds and Certificates... 5,203,508.86 = I
= Other Bonds and Securities............ 3,190,896.45 =
& Stock in Federal Reserve Bank......... 15.000.00 ll
S Bank Premises and Other Real Estate. . T41.595.50 |
5| Safe Deposit Vaults. .................. 61,150.10  |B
= Customers’ Liability Under Letters of =
E Credit and Acceptances.............. T62,376.88 =
S| Interest Earned ...................... 112,848.04 | S
= Cash on Hand and Duc¢ From Banks.... %,396,821.66 =
= Total......... ren s mcans e . .$39,147,321.90 |B
= Liabilities ;:_E
H|l Capital ... $ 1.500,00000 (B
= Surplus and Undivided Profits......... 1,727.875.94 =
= Reserved for Interest and Taxes........ 02,072.35 =
B Circulation .o v i et 1.050.000.00 =
= [etters of Credit and Acceptances...... 8382688 B
= Unearned Discount ......c..oooooin.. 1569149 S
= Federal Reserve Bank. ..o iiviian. 500,000.00 =
= DEPOBIE =5 s svisionsnaio s K3 domT SavRaG 313.417.855.24 =
= =
TFotals e SRR NS SRS ... $39,147,321.00 &

AN

Open. High. Low. ('losa,

Liberty, 8%us.... 0000 10000 9890 9990
Liberty, Ist 4s.. B330 6330 9820 9320
Liberty, 2d 4a... 92790 9220 9160 610!
Liberty. 1st 419" 8300 B3IB0 9340 0340
! WLIE B RIB0 PIED D238 p248
Liberty, 3d 44s. 9460 8470 0460 9470
2o ot diga. BITR BIATE 0240 #6266
Vietory, 4%s... . 0P03 PA18 0BUS 0B14
Vietory 3%s..... BBOS 9910 0004 HUI1D

s i et
New York Meial Market
New York, Jan. T.— (L N. 8)—Copper— |

Quirt.  Bpot and January, ‘1025 bid; Februa
19% bid: March, 19 bid, ™. |
T eard —QuieL Bpot,

J .
850 bid anuary and Fehmr}..

Hpelter — Easier, Spot, J Feb 1
March and April, 822 % @082 5 0 e
Bl b dois,

Money and Exehange
on the floar of the New York Stock Exchan

|

l Lewis Bidg., Portland, Or.

HéLL & COMPANY

and Sell U. S. Government, Foreign Government
Railroad, Publiec Utility, Industrial, Municipal

BONDS

Quotations Upon Request
Telephone Marshall 655

New Yark, Jan, 7.— (L N. 8.) —Call money

nr—

Resources

Loans and Discounts

U.S. Bonds ......
- Other Bonds, etc

LI I

Estate

. ceptances

------

Tofal csaasioe.

Capital Stock . ...

Circulation .............
Letters of Credit and Ac-

CONDENSED REPORT OF THZ CONDITION OF

The First National Bank

“Security Savings and Trust Co.

At Close of Business December 31, 1919

-------

Stock in Federal Reserve Bank
Bank Premises and other Real

Customeérs’ Liability un'd.e.r
Letters of Credit and Ac-

L I

Due from U. S. Tteasurer. ..
Cash on Hand and in Banks.. 10,784,470.71

$24,598,420.83 $2,637,808.76 827,236,229.59
... 5,790,072.56 5,790,072.56
2,702,466.75 1,314,282.57 4,016,749.32
105,000.00 105,000.00
-882,275.82 882,275.82
3,078,627.40 6,000.00 3,084.627.40
75,000.00 75,000.00
812,443,39 11,496,914.10

...548,016,334.07 $4,770,534.72  $52,786,868.79

LI T N T

Surplus and Undivided Profits

ceptances . .............

Deposits ................. 39,399,816.88
Federal Reserve Bank.......

Total .................$48,016,334.07

*The stock of this bank is owned by the stockholders of the First
National Bank of Portland, Oregon.

The First Na-

Security Savings
tional Bank

& Trust Co. Combined

The First Na-

Security Savings
tional Bank

& Trust Co. Combined

.$ 2,500,000.00 § 250,000.00 § 2,750,000.00
1,185,134.79 270,783.96 1,455,918.75

.. 1,499,995.00 1,499,995.00
3,081,387.40 6,500.00 3,087,887.40
4,243,250.76 43,643,067.64

350,000.00 350.000.00
$4,770,534.72  $52,786,868.79

| Ochoco Irrigation District
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| Hibernia Savings Bank

‘ of Portland, Oregon
Statement at Close of Business, December 31, 1919

RESOURCES
Loans and Discounts. ..coeesuencneosoannestsn $3,271,320.77
Bonds and Warrants— .
| City of Portland.......... $ 62.133.23
i U.S. Government......... 1,041437.15

! Other Bonds and Warrants. 15,830.86

1,122.441.74

Stock Federal Reserve Bank................. 9.000.00

Stocks and Securities..  .......o.iiiiiii.. (0,750.01

Real Estate § 0 G SRR da KRS TS H e 121,481.32

Furniture and Fixtures:, ..o v icnnnvisn. 5,000.00

Cash on Hand and Due From Danks......... 1,014,471.30
B 05 - 1 $5,604.16G1.61

LIABILITIES

Capital Stock .. ...t $ 200.000.00

Surplus and Undivided Profits. .............. 137,085.43

Dividendh: ELEpalad . con e o 05 o e 2,200.00

Demand Deposits ........... $1.982,007.69

Savings and Time Deposits. .. 3,233,171.52

Total Peposits c.wevim v cawvwmess os oo evias 5,265,179.21
Trotal s s e samremeree s v e e ST b 5 $5,604 464.64

Income Tax Exempt Municipals

|

1

Malheur County, Oregon l
514 % Road Bonds ‘
Dated Dec. 1, 1919. Denomination $1000, i

Due serially Dec. 1. 1923 to 1939, !
Prices to Yield 5% ‘
|

|

|

|

I

Clearwater County, North Fork Highway District
534 % Road Bonds
Dated Jan. 1919. Denomination $500.
Due July 1, 1933 to 1936, .
Prices to Yiéld About 5.207

1,

6% Bonds
Dated Oct. 1, 1919, Denomination $1000.
Due Oct. 1, 1936 to 1940. |

Price 101 to Yield Nearly 67¢. ‘
RALPH SCHNEELOCH COMPANY |
|

MUNICIPAL AND CORPORATIGN FINANCE

LUMBERSMHMENS BUILDING

PrerLAaND, OREGON

MUNICIPAL BONDS

From the State of

. OREGON—WASHINGTON —IDAHO
To Net 4.90% to 6.50%

Ezempt From Present Income Taz

El:Devereaux X @mpany

7 Sixth Street Broadway 1042

At the cloo;e
of business,

Capital Stock Paid In

Acceptances Executed fér Customers
Depuosils

Total

December
31,

1919

RESOURCES
Loans and DiscountS. .. oo ovoe e aonrsnssaa. $18, 17K,
Federal Reserve Stock ... ... 37,
Other Bonds and Securities. . ....... o0 .. 1,145,
Furniture and Fixtures. ..... ..o evueaes.- 74,

Customers' Liabilities under Letiers of Credit,

Acceptances and Bills of Exchange. ....... IR,
Due Us on Liberty Loan Sub-
scriptions . ... .. ... £ 9449050
United States Bonds. .. ..... 200, 370.73
United States Certificates..,. 1,225,500.00 1,319,
Cash on Hand and Due from Other Banks....” 7,411
TOWM vsaie we va ws von siv o mmmn b 8n s s 0006 bn £28,949

......

Surplus and Undivided Profits........-..... 295
Circulation .ivsu sweiavieils R i 50
Commercial Letters of Credit, ............. 8BS
Acceptances Based on Imports and Exports. .. 1o

-------------------------------

..............................

R

A428.74

e d 1,000,000
390,
L000.
312
312,72

286,022,590
27,216,090.09

$28,949,128.74

4. 79
SO0, 0
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LADD&TILTONBANK

Portland, Oregon

At Close of Business,
December 31, 1918

RESOURCES

Loans and Discounts..........coc00. $20,R87.094 83
[ock of Federnl Reserve Bank ... A0 0040 )
Bonds and Stockns = 2,304,686 44
Customers’ Liabllity on Letters of
Credit
Customers’
ceptances PR
Real Estate, Claima and Judgments
Accrued Interest Uncollected... .. .,
U. 8. Bonds and Treasury Certifi-
cates Cee
Cash and due from Federal Hestrve
Bank and other banks

1,224,620 47
TRA, 181 27
h2,33% 8O
103,115,906

1,988,644 .66

[;lailsllll}' on Account Ac-

5,364,224 K2

FAL.777,927 .39

LIABILITIES

Capltal Stock fully paid

Surplus and Undivided Profits......
Reserve for (nterest. taxes, ete......
Letters of ("redlt ... o i
AcceptRnoes TRI INL2T
Unearned Discount AT.624.40
Deposits ......... N RN e e e 27660, 476,07

$32,777,927.39

§ 1L.000 0060 00
1.939,247.71
132,766 &2
1.224 620,47

LRRTRT RN RN RTTTE Lo

= 2
= %

Loanse and Dircounts

CONDENSED REPOHRT OF

THE CITIZENS BANK

PORTLAND, OREGON
Al the Close of Business, December 31, 1819
RESOURCES

.$1,307 n0u 0n

United States, Portland and State Bonds,........ . 464,043 (K
HBank Premlses and Fixtures. ................ B, 250 b0
Other Renl Estate ... ....ccnncipascaniana B, TR0
Cash and due from DADKE. . . .cvveinennaine nacusa crasns 464.593.61
2,008,228.28
LIABILITIES
Capltal pald In Jicocasyvseisse ey vias 4 ATPAT- 3 100,006
Surplus and Profits .. ... cceiieiiiinnsincioemesas 01,306.76
Dividends UVnpald - ..cveciniiivivesiaviio,es LUATT.00.
Hesarved for Interest and Taxes.,....... ... . 16,4 b8
Deposits L2156 4NT 43
:,2;«1_::&2'.:;
' N
HERRIN & RHODES, Inc.
201-202-203 Railway Exchange Building
Correspondents
E. F. Hutton & Co., New York
Direct wire connections with every exchange
in the country
We are also served by Clement Curtis & Co., Chicago
We buy or sell any Industrial, Railroad, Steel & Copper Stocks
& Bonds; Grain & Cotton.
PORTLAND SEATTLE TACOMA
J

1

Your _books

If true—let us verify it.

Asitie: Bervidse & Comipany

Certified Public Accountants and Auditors
Income Tax Specialists and Advisers

619 Worcester Block. Main 8621

tell some story of your
or false.

Let us solve your income tax problem

CONSULTATION FREE

business, either true

If false—Iet us rectify il.

'W

j—

Ground Floor Wells-Fargo Building ~

GOVERNMENT, CORPORATION AND MUNICIPAL

BONDS

TO NET FROM 5% TO 79,

PREFERRED -STOCKS—LOCAL SECURITIES

ROBERTSON & EWING

207-8 NORTHWESTERN BANK BLDG. -

e




