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VITAL PORT HEED MANY BIG FREIGHT CARRIERS MOOR IN PORTLAND'S HARBOR DURING PAST WEEK RAILROAD TRAFFIC
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Genera! Improvement of All Coast Keen Interest in Portland Rivers

Waterways Beneficial to Port- - and Harbors Meeting Taken in

land; Other Speakers to Talk. Many Sections of the West.'

Following the campaign now be

1

That the Northwest Rivers and
Harbors convention which will be
held in Portlund October" 4 and 5,
will attract a highly representative
group of traffic, transportation and
shipping men and government of-
ficials, Is indicated by the replies
being received to invitations sent
out by the State Chamber of Com-
merce. ;

( "

t Commercial ' organir;itions will be
strongly represented at the convention.
Invitations sent to the Spokane, Bel-lingha-

'"; Taconia, Everett, Aberdeen,
Hoquiam, jMarshfield. rtoneburg and
Klamath Falls Chambers of Conimercs
have already been accepted.
RAIL HEADS COMISu

Traffic officials of all the .railroadswHl attend Jhe convention. WilliamSptoule, president of the Southern Pa-
cific, and Ralph Budd, president of the
Great Northern, may attend the meet-
ing as speakers.
. The Portland Chamber of Commerce
is cooperating to Its utmost to make
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Above, left to right Motorshlp Colbnrra loading lumber for the West Coast for Dant & Russell, carrying close to 1,500,000 feet. Steamship West Cayote, 4502 not tons, with general cargo and Ucs for the con- -'

tinent. Below, left to right Steamship West Kader, an 8800-to- n shipping board vessel, wrtht 6200 tons of wheat for the United Kingdom. - Steamship Mount Etna, which will carry 6000 tons of wheal, to England.

CREDIT SITUATION IS EXPLAINED

ing waged by the J- - manufacturers
having Interests on the North - Port-
land Jiarbor for deep water and fa-

cilities to handle their commodities
by water to and from Atlantic porta
and foreign markets,!, cornea the cry
from J. M. Rhoades. executive sec-

retary of the Chamber of Commerce
of Everett, Wash., who will be one
of the 'big speakers at the Oregon
State Chamber meeting set; for Oc-

tober 4 and 6.
Naturally,' Rhoades la. for. his horn

town of Everett but the argument pre-
sented carries full weight for all coast
ports and for the ' enlargement of the
handling capacity of the same.: Portland
wants shipping to enter the Columbia
river and all waterways should be
looked after: . . !

'BELIEF 13 SOUGHT i

w Insufficient transportation facilities
by water Is the wail of Rhoades. Relief
Is the slogan and he has backing Q. S.
quantity sufficient as per druggist)

from all shipping men who will attend
the congress.
F Northwest rivers and harbors will be
the big thing at the congress. H L
Yoke. William Kllllngsworth. B. P. Mall,
1"". V, Andrews. John IV Daly and W. II.
Mall wilt represent the Portland Realty
board. The Jones bill. Admiral Benson,
the fleet corporation and the railroads
will be handled In proper order and be-
fitting style according to Pacific coast
ethics. . . ,

, ; Charters Announced
...'New charters are announced as fol
lows :
, Lake Gebhart, north Pacific to west
coast South America, lumber, by W. ft.
Grace 6c Co.

Barkentine ; La Halna. Columbia river
or Puget sound to Callao, 930, lumber.
W. R. Grace & Co. 4

News of the Port
ArHs Auouit f1

tepen. American ateuner, from Bn Fnn
uco, Iwllut. -

MARIHK AIMAHAC
Tlda st Astoria Monday

- Hih tvitn Low Water
8.48 a. m.. 6.8 feet 13:113 a. m., 1.0 feet
8:23 p. m.. 7.1 feet 2:31 p. nv, 3.5 feet

!
AT NEIOHBOnUTG POETS

A'teria. Ang. 21. ArriTed at 9 lat nieht,
Warner Ialy Putnam, from San Franctaco.

Sml.a at 10:80 hut night. ' tteamer West
t'ayote. for Hull Tia Beattle, San FrancUco and
dan Prdlro. Sailrd at Q:8U a. ra., uteamer DaUy
Prermau. for Han Krawi-wo- . Hailed at 6:S0 a.
m.. tfimrr V. F. Herrin. for San Franclwa.

San i'edro, Ana S. Arr1wl,! eteamer Ua- -
vanlon. frum New Vurt, for Portland.!

"Z":-:- - FORECASTS i I:
DOTi Portland ami ricinity Sunday fair and
warm; weaterly winds. s.--

Oregon and Wasliinaton Sunday fair and
ontiaued warm; moderate westerly winda.

OBSERVATIONS
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HIGHER RATE IN

MONEY FORESEEN

Federal Bank State ment Surprise
; to financial Inte ests; Stock )

Market Is Firm. i

By Broadari Wall ;.

New York, Aug. . The ' actual
bank statement today showed a de
crease in surplus of $17,147,200, an
increase In loans of $4,179,000, and
a --decrease in net demand deposits
of $33,089,000. Thej average state-
ment showed an .increase in surplus
of $3,802,660, an increase In, loans
of $23,996,000 and a decrease in net
demand, deposits-o- f 19,319.000.
: The New York Federal Reserve bank
showed 89.S per cent jagalnet 38.8 . per
cejit a week ago of reserve against net
deposits and federal reserve notes out-
standing, and 39 per . cent against 37.8
per cent a week ago of reserve against
deposits after deducting 40 against fed
eral reserve notes. j

HIGHER RATE SEEX!
This bank - statement! was something

of a surprise to traders who had been
led to believe from the action of the
money market and the optimistic talk-o- f

bankers- - that a good showing would be
mada. They now look forward to a
higher, money rate fori the "next week
or 80.r . ; "

The stock market was quiet, but very
strong In spots. It reflected the better
condition ; ip Mexico through the oil
stocks and showed hope through the
Steels. ' The , rails, - and especially those
that hope to borrow ' money soon, were
strong. There was some speculative
covering of short contracts so that the
market will enter the new week' In a
less healthy condition than it has been,

'STEELS ARE STRONG- - "

The brokerage short Interest in the
steels has been large and for that rea
son the stocks were strong today, very
few customers were interested.-- .

Standard Oil 6t New Jersey advanced
again on small dealings. There 1s
good f authority for saying : that the
Standard: Oil people look on the stock
market with" friendly eyes.

Formal " announcement of a new
French loan Is expected Bhortly, as the
money will be needed t take care of
the bonds falling due inj October. But
as Only $100,000,000 seems to be wanted
and . as there will . be $250,000,000 due
there must be at .least $100,000,000 of ths

ld ones in friendly hands since the talk
Is of only $50,000,000 gold bonds sent
here. Who Is the friend ef France will
lng to bold the old bonds? . .

The Dalles Not on
Say Officials,

But Dalles City Is
1 Washington,. Aug.'

TON BUREAU; OF THE: JOURNAL
Recently application wast mads to tne
controller of the currency! for--a charter
for the- - CitWna Natlonalj bank of The
Dalles. Treasury officials said it could
not be done. ,

' '

It seems they had searched around the
old records and found' that "The Dalles- -
does not exist The official name of the
town, they said, is "Dalles City." ano a
national bank has to be given the name
ot the place as it Is, and not as some
people, or most people, Of all ' people,
call It, They would issue's charter for
a national bank of Dalles! City, but, of
The Dalles, never. , I -

The residents of the town lost the
argument, and so the "Citizens National
bank of Dalles City" it is. ;

Liberty Bonds and

' ot Wind.

. STATIONS. g 2 ptKction! J
... 'h it g VeloUty. , . .

Baker , . . . . . 00 0 . . , . I N t'lear.
Bouw ...... 02 0 .... W flear.

, BontiMi 72 . 0 .... 8K Clear, -

Calsary ..... 84 0 .... B Clear.'
Cliiraco .... 68 1.24 14 N Clear.

' Iner ..... 63 O 14 BK Clear.
If Moinaa.. 72 .01 10 N Clear.
Bureka ..... 56 0 .... W Cloudy.
Galfeaton ... 88 0 BE Clear.

"Helena ..... 89 0 .... W Clear..
t Juneaa . . . . ... ....

r Kahtaa City.. 7 0 10 N Clear.
Loa AHKelea.. 70 O .... SW Clear.
larlfield . . A4 0 .... NW Cloudy.

Wedford .... 8 ; 0 12 NW Clear.
HinneapolU .. 68 0 12 . N Clear.
New OrUana.. 88 9 .... SW Cloudy. ,
New York... 76 .02 18 . 8E Rain.
North Uead. 66 0 18 NW Clear.
Pooenix .... 102 0 .... W Clear.

, Pocatello j . . . 86 O .... N Clear. .
- Portland '... 00 0 .... NW Clear.

Roebur ... 04 0 .... NW Clear.'
Baoramenlo ..02 O -- 10 8 Clear.
St. Louie.... 74 .48 10 N Cloudy.

' Salt Lake... 86 8 .... NW Clear.- San Pieeo. . . 74 O 12 NW Clear.
, Han Kranciaoo 66 O 13 SW Clear.

. Beattle ..... 84 O .... f N Clear. .
tSltks 62 .40 .... ' W Ft. Cloudy.
Bpokana i.... 0 i O .... W Clear.
Taeoma . . ; . 84 - O .... N Pt Cloudy
Tatooah lalaiMl 60 0 10 8 Clear.t Valdai . . . J 52 ".02 . . ., NR Kain.
Walla W.alla. 04 0 .... 8 Clear.
Wasrrinctoa .. 84 .02 .... K Pt Cloudy.
Winnipeg j... 70 ,. 8 Clear.
Takima ..... 02 0 .... BE Clear.
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LUMBER BUSINESS

TO FEEL SEVERELY

ADVANCE IN RATES

New Rail Tariff Will A feet Mills
Like Cancellation of Contracts
Hit Shipyards 'of Country.

With prospects of a 33 1--3 per cent
rise in freight: rates effective Aug-
ust 26, the lumber industry of the
Pacific Northwest is facing the most
serious crisis in its history, accord-
ing to Robert B. Allen, secretary of
the West - Coast Lumbermen's asso-
ciation. . .. - : . ' "

Application of the new tariff
will affect the average inland lumber
mill In much the same manner as the
recent cancellation of contracts affected
the shipyards, Allen writes in the week
ly bulletin of the. association.
"WATEE" MILLS SAFE I

Mills in a position to ship by water
will be in a better position than those'located at lr.land points, but the great
majority, of the mills are! not; favor
ably situated to take advantage 7of
cheaper cargo rates, and there can be
no doubt that there will be a serious
curtailment of productions Operators
in the West Coast association will con
tinue running their mills as long as a
profit may be realized on the output,
and there will be no general shutdown
of the - mills immediately following the
application of the new rate, according
to the secretary. f

Production at mills . contributing to
the association's report fori the week
ending August 14 amounted, to 74,300.
620, feet, or 16 per cent below the sea-
sonal normal. j

JTlfw TBABE LISTED .

New business' accepted . totaled 68,
300,356 feet, of which 64,060.000 feet was
for rail delivery, 12,067,979 feet ; for
cargo shipments and 2,172,377 feet for
local - delivery. ; v -

v.;-; j H

Car. supply continues at approximate
ly 30" per cent of actual requirements,
and the unshipped balance of rail de-
liveries on the books of the mills
reached a total of 8163- - car's,' the high-
est in several months. 'Unshipped do-
mestic cargo orders . totaled 83.085,227
feet, and unshipped export orders 57,- -
094,703 feet,, according to the report.

Dean Fox One I of
Leaders in Y.WL0.A.

Work , at' Sekbeck
- -University of Oregon, Eugene, Aug. 21.

Miss Elizabeth Fox, dean of women at
the University "of Oregon, Is one of the
leaders at a community Y. W.jc; A. con-
ference, in session at Seabeck, Wash.,
and attended by delegates interested In
community T. W. C. A. work from allparts, of the Northwest. Following the
community conference. Dean i Fox will
remain for conference, 'of jSTorthwest
college girls,., 'y"i
T Several women from the Uhjverslty of
Oregon have- - announced .their; intention
ofr attending vthe - donference.
which .begins on August 26, ai Seabeck.
They are: Leta Kiddle of ? Island City,
Glyde 1 Scheubel ... of , Oregon City, I4ar-jor- te

' Holaday "; of f Scappoose .Eleanor
Coleman of Eugene, ' Alice. Thurston of
Roseburg; Helen iladden of f Caldwell.
Idaho ; Florence " Johnson : of ! Portland,
Jennie Maguire of Portland, Glen Frank
of Eugene and Ruth Flegel of Eugene.'

Investment Banking
Business Unusually
Brisk This Month

. The three weeks of August just past
have been the busiest in the investment
banking business since early spring, ac-
cording to Freeman, Smith & Camp com-
pany. They report a very active mar-
ket on Canadians and Northwestern mu-
nicipals. , .."'

In less than-tw- weeks the I company
handled a total of X350.00tf of j Province
of British Columbia bonds In jwhich is-
sue local investors took a keen Interest.
The company originally participated for
only; $250,000 but had to increase this
amount by $100,00 more.- - These bonds
run for five yeaSs and are Selling to
net Investors 7.75 per cent. - f

;je.'ris:

Justice Accorded
Poor in Oregon! Is

To Be Investigated
' f. i R - i j: j - . . . ;)

During the summer, - the i University
of Oregon law school is endeavoring to
follow up, in Portland, a - nation-wid- e

survey, made comparatively recently by
the j Carnegie Foundation for the , Ad-
vancement of Teaching, of the admlns-tratlo- n

of justice to poor people. I The
Carnegie . Foundation's report, although
touchimr on the ' Portland ' situation.
finally left it Incomplete. The purpose
of the university is. to ascertain; as ac-
curately as possible whatever-th- short-
comings of the Portland system may be,
to find out how difficult It Is jfor- - the
poor man to obtain justice, and to sug-
gest possible remedies. ; - j

.

Two - Important - problems have been
found to exist elsewhere, that of what
Is technically called "legal aid," and
that of the ."loan shark." By the for-
mer is meant the task of supplying, at
slight or no cost, legal assistance to
those : who can, ill , afford to bear, " by
themselves, the expense of legal services,
advice, fees and costs. By the latter
is meant the situation caused by those
who loan money, at extortionate rates, to
the needy or ignorant.' and. in a larger
sense, organisations or Individuals who
take advantage of the ignorant or needy
in installment plan contracts for cloth-
ing, furniture and such articles. , Other
problems, such as the existence and en-
forcement: of unjust statutes ; and vic-
timization by- - landlords or attorneys.
are also . found occasionally in other
cities.

OREGON IN MAKE

GOOD AT HARVARD

Nick Jauregey, U. of 0., 1917 (s

Given Highest Grade; Brother's
i Showing Ms Splendid. :

:. University of Oregon, Eugene,
Aug.? 2 of the Univer
sity of Oregon taking advanced work i
at Harvard are making names-fo- r

themselves in the Eastern school, ac-
cording to a: letter received by the
university from Lamar Tooze," 1916,
who received a scholarship atJ Har-
vard. ; 4; . " V
- Tooze himself was soentioned by . Dr.
F. Wj Shepardson, vice president of Phi
Beta i Kappa, . national honor society,
while on a visit to the Oregon campus
recently, as standing exceptionally high
ir his work in the law school ,at Har-
vard, 'j i

- Nick Jauregey,' a graduate in 1917,
made a-- brilliant ' record last year, re-
ceiving an average of A, the highest

i:grade given. According to . Toose, he
will undoubtedly get a place on the Har-
vard Law Review, one of the biggest
honors in the law school, and will prob-
ably receive a scholarship In addition.
Anthony Jauregey, his brother, a grad-
uate in 1915, Is also making a splendid
showing in the business school, he Writes.

Paul Spangler, 1919, ranked highest in
a freshman test at Harvard last spring
and' was awarded a $100 scholarship.
Wayne Stater, ,1917, wraa one of the in-
structors at the summer . session of the
medical-schoo- l at Harvard. ' it- -

-- - 1r-

lescnptioiiiiiiit
Stay: TiU Court
v - v- " i ; v. - : i

Washington, Aug. 2L (L N. - S.)
Federal court rulings, holding that gov-
ernment prohibition directors' have no
leiral risrht to limit thn nnmWv.( nn--
scrlption v blanks ; Issued to - physicians
win nox aiier ine provisions or regula-
tions now In effect, it was announced
tndflV - at the nrohihition onfnrr.rn.nl
bureau. . Until the higher courts pass
ipon me quesuon, tToniDitlon Commis- -

iner. iuier wui unui aociors to one
i k of 100 prescriptions every three
i .nths. ". .

" ; I ,

Cotton Featured by L

. C?nsationalAdvance
' '

f i.

New Yoi k, Aug. 21 A scare of a few
shorts in August cotton caused a sensa-
tional advance of 48S points to 32 cents
in that position la'e In the session today.
The action of the spot month coupled
with b .Iish private crop jreports and a
forecast for further showers overK Sun-
day i- - arted strength to the later de-Uve--'-

and led to covering. - -

the meeting a success, and practically
all of the. civic organizations will send
delegations. The Foreign Commerce
club, the Ad club and Portland Realty
board have already appointed five dele-gates each to attend the meeting,

Lumbermen are vitally Interested in
transportation problems, and prcsl- -
dents of a number of large timber
firms have already announced their In-
tention . of being present for the ses-
sions, 'jSHIPPERS COMING

f Shipping firms of Portland. Astoria,
Seattle, Tacoma. Coos Bay and Grays
Harbor will send delegates to the con-
ference. Shippers of freight on both,
rail and water will be ably represented.
I Representative C. N. McArthur has
announced ' his Intention to be present.
Representatives N. J. Sinnott and W.
C. Uawley and Senators George E.
Chamberlain and Charles L. McNary
fiave expressed sympathy for the meet- -,

and have announced their Inten-
tion to be here if possible. Senators
Of Washington and Idaho will likely
be here too.

Representatives of the public service
commission of regon and the. publics
utilities commission of the state of
Washington and the secretaries of sta;e
Of Washington land Oregon will . be
present. It Is probable that the gov-
ernors of all three states, will come.
SUBJECTS PROPOSED
' In reply to the invitations sent broad-
cast over the Northwest, quite a num-
ber of .'subjects for discussion have been ,

proposed. -

Announcement was made by George
Quayle, secretary of the organization,
Saturday, that questions Involving the
advancement of one community or one
group of Individuals would not be dis-
cussed at the meeting, which Will be
for the purpose of working, out a gen-
eral policy of relieving the transporta-
tion of the Northwest.

Melancholia Held
Cause of Suicide
Of Henry W. Straw

Marshfleld, Aug. 21. Melancholia,
brought on by HI health, was the cause
of suicide of Henry W. Straw, well
known cattleman and ranchman of Kla-
math Falls, who cut his throat with a
pocket knife in a room at the Chandler
hotel Saturday. He was found by his
brothers," Isaac Straw of Klamath Falls
and Dr. K. K. Straw of this city, with
whom he had planned to make a hunt-
ing trip Into Curry county.

The funeral will be held here after
relatives In Klamath Falls have been
heard-from- . Straw was S3 years old
and a native of Virginia. He was visit-
ing with his brother, former Mayor E. E.
Straw. . .

Charles " Knapp, a restaurant cook.
stepped from his automobile at a garage.
ordered gasoline for the machine and
fell dead on the walk. Heart disease
was the cause. Knapp was 43 years
old and. came here with his wife from
San Francisco three weeks ago.

D. W. Bielman, .well known resident of
Marshfleld, died Saturday morning at
Florence, where he had gone on busi-
ness, after a short illness. The body
was brought here for burial. For some
time be was connected with a shingle
mill, r

Laws Safeguarding
Labor Must. Go to
'Hold Japanese Even
''"'"'' ...

San i Francisco. Aug. 2L (U.
laws excluding the Japanese are pot
namuul in California, present laws pro
tecting women and children from hard
labor and long hours will have to be
repealed. Senator J. M. Inman predicted
today in a speech before the California
Furniture Dealers' and Manufacturers
association. ,

Inman said this would be the only
possible result If an attempt is made .

to compete with rather than exclude ,

the Japanese, as some suggest. '

Kvery Industrial Invasion of the Jap-
anese has been programed years In ad
vance In Tokio, Inman said.

He said an attempt to educate Ameri-
cans not to buy Japanese-mad- e furni-
ture would fall. Just as a similar attempt
to prevent land leasing by Japanese by
education has failed.

N. ,Y. Banks Fear
No Investigation df

Interest Charges
NewTork national bank examiners

state no embarrassment would be cauxed
them by the request of the comptroller
of the currency for-detaile- statements

? interest rates charged on --time and
call loans for the six months period end-
ing July 80, 1920.
I This order. It is declared, was the con-

summation of predictions made some
time ago that the comptroller planned an
Investigation of this phase of the New
York banking business, which he then
declared- - was characterized by usurious
terms of Interest. -

FIRST PORTLAND

MUNICIPAL LINE

TO OPEN SEPT. 15

Short Spur to Connect St. Johns
With Terminal No. 4 Will
Charge 5 Cents for Each Ride.

September 15 has been set as open-
ing day for j Portland's first mimlci
pa railway. Grading will have been
completed, tracks laid and electrical
equipment Installed. -

.
'

To meet the necessity of transporta-
tion between Terminal NoJ 4 and a con-
necting point at St. Johns the city con-
structed a street railway. The line is
1.1 miles long and runs from the inter-
section of Fessenden and Jersey streets
In SL Johns. West along Jersey street
to 1st. Johns, avenue, a double curve
throws the line Into Kellogg street and
then on west to the viaduct ' at the
terminal.
BO.II) POIIT 2TEir -

The need of a roadbed and passenger
serVice to the terminal was firatvb reach-
ed n April, 1919, when application' was
made to the Portland Railway, Light
ft Power company: for an extension to'l
Terminal No. 4. The company could not
seej the- - way clear to spend the- - money
and; the matter , was ' presented to the
public service, commission. Rate mat-
ters and the financial condition of the
railway company occupied the attent-
ion! of - the service commission until
July, 1920. when the dock commission
was! informed .that the company was
not j in a position to build and operate
the lllne.

The dock commission got busy and
decided at : once to construct a mun
icipal line, s The contract fer grading
andl laying': of the tracks was awarded
to Nelson and. Brown for $25,020. '

Contract awaeded
The P. R., L-- & P. wu riven the con

tract for electrical' work, bonding and
overhead s for . 29462.73. a total for con
struction of S34.482.73. Nelson and
Brown agreed to complete the contract
September 15 and the railway company
announced tne same date for a turn
over, ,

Only one obstacle was encountered
and that was .the double-- curve at St.
Johns avenue. Jersey and - Kellogg
streets. This was overcome by --the pur-
chase of a small triangle tct. the north-
east 'corner of' St. Johns and Jersey, and
the condemnation of the southwest cor-
ner of St. Johns and Kellogg.

The .rule, of one applies to the first
municipal railway. The line is one
mile long and is a single track with
one siding. ' - , , - ; - -

OF OITE -
One car has been engaged ' to handle

the traffic ' and one man will' con-
stitute the operating force. , The fare
charged will be , one lonesome nickel
for one passenger (half fares and school
tickets not admitted). ,K
. Volume of traffic over the line is a
matter that cannot be estimated. A com-
mittee of the dock ' commission will re-
port the number of employes and tran-
sients, yand has been granted 90 days
from the opening of the line to furnish
statistics. The 5 cent fare ' WU1 pre-
vail after the probation period has beenpassed and the : general; working f theline reduced to a basis. , .

BUSINESS TO TART
Volume of business will be governed

by .the number ot: vessels loading anddischarging t at the terminal. At- - thepresent time . it; ia.!lack- - and only . tireregular crew at the terminal would rep-
resent the proportion of -- fares. - Withships, working cargo, the rock convevern levftor n operaUon It Is difficultat this, time to estimate the business.

Bottemiller Place
Near Goiirtney .Is

Destroyed by Fire
Oak Grove, Aug. 21.-vr- he old Botte-miller place, north of Courtney, was de-stroyed by ; fire Thursday evening-- . Thehouse was being repaired and carpentershad been worklne- In it rfuWo. v. j

Outbuildings and some fruit trees were
also destroyed, i - - -

D. Raneford.i recently from Scio, ' haspurchased the property of; Mrs. J. Big-ha-m,

; paying $7500.;
' Mra Bigham 'willmove1, to Hlllsboro.

-- The5 Helpers club enjoyed a trip ofsightseeing in Portland and the mem-
bers were luncheon guests of Mrs. M 'Hubbard. ?

Real Estate Deflation Enters
Its j First Period in East; '.

Large Buyers Scarce, -

"Thej basic reason for money
stringency in the East is the general
awakening to the absence of real
substance bach, of the inflated values
which have the basis of commercial
borrowjngs for several years back,"
states a prominent Wall street fi-

nancier in a communication received
by a local investment banker, In

commenting on the eastern financial
situation the writer further stated: -

"There Is money available for financ-
ing all of the present Industrial and com--

Lmercial operations through normal turn
overs, but not to continue jabnormal in-

ventories at the abnormal prices which
have prevailed for the past three years- -

The result of this has been a tightening
of credit clear-'throug-h which has had its
effect even on the industries which have
not yet undergone

1 Value deflation. We
are right now facing the opposite swing
of the pendulum from that place where
it was ia year ago. where . investment
bankers were out seeking properties
which would serve as a vehicle for fi
nancing or refinancing rather than limit-
ing such operations to those which had
a real economic need for it.

"We are having a settling of accounts
in the textile and shoe industry which Is
going to be followed by the others and
until that is over, which may run for
six months or a year, we are going to
have a tight money situation. Readjust-
ment ia going to be - effected In - that
time, .however. :, ' .; H i ;

"The stock market is practically dead.
One man's guess is as good as another's
as to when it will return. - There 'is no.
doubt that the whole present investment
tendency is away from stocks and Into
long time bonds at the present market.

""Real estate deflation has entered-- its
first period generally - throughout the
East, and, while values have not
smashed; they- - are' merely nominal as
the demand for real estate is not suf-
ficient to compel those in need of it to
buy large amounts - at the prevailing
market price," . ? ' '.;.-.- .

Banks Are Proved
Willing to Assist in
Financing Eailfoads

f
" ' ! '''"' ' ;1v ' 1 v

That. the bankers of the country are
willing to assist In financing the rail-
roads is reflected In the offering of the
$25,000,000 New York Central Railway
company j 7 per cent collateral trust gold
bonds, the first announcement of which
was made in Friday's ' Journal. rThe
bonds are secured by a pledge with the
Guaranty; Trust company of. New" York,
trustee, of securities with a market value
of over-12- 5 per cent of ther amount of
the issuei The bonds, in denominations
of $500 and $1000, are dated September 1.
1920, and mature September lt 1930. They
are priced at 100, to net the investor 7
per cent4.. The proceeds of this"? issue
Will be Used to retire $23,000,000 In notes
maturing; September 15,' 1920, The local
investment bankers 'participating in. the
issue are; Lumbermens Trust company,
Ladd & Tllton, bond department ; Free-
man,' Smith CamP. company and Blyth,
Witter 'company: ,. ,)

ITp-Gra- de RiBached
With Prospect of

"

High Cost" Values
; ' .': : ' ' ; .

..The country has turned the corner
and there; are better days ahead," says
William A Law, president of the First
National, bank of Philadelphia. A "The
prospects are that the present crops will
represent the highest - money valuation
on record; ' Weather conditions z have
been highly favorable and, unless some-
thing approaching a . disaster should be
encountered, there is reason to believe
that the farmer will enjoy another year
ot good' times. This will mean much for
this group of sturdy business men; whose
industry is the backbone of the country.
The Indications are, therefore, that the
country will continue Its high spending
power and that it will reflect reasonable
prosperity! tor aoma time to come."

'jOwing to rapid expansion of the Peo-

ples bank, announcement was made-- ' yes-

terday. Miss Emma' Kv Eller-- ' has Just
been appointed . head of Its. savings and
women's departments. :' Miss Eller Is
well known ; in . banking circles of the
East, having .for? Several . years. been
charge or the savings department of the
Cleveland Trust company Of Cleveland,
Ohio, one Of the largest trust", companies
in "Ohio, ; Miss Eller came direct ' from
Cleveland to enter her" position here.

Miss-Elle- r s success In the banking
world is due, she declared, - to rigid ap-
plication to the rules of the game and
earnest desire to (

acquit "herself more
than just well : In ' her chosen vocation.
Beginning as ' a clerk- in the Cleveland
Trust . company ', recognition was given
her capabilities and she rose - to teller.
Later she wasraade, head of the savings
department. ' ' . r ,u ' : . -

In. discussing Miss EUers appointment
President E. C. Gruwell of the Peoples
bank; said that the rapid, growth of the
new institution necessitated an addition
to its official personnel,. and Miss. Eller
was decided on as the one whose experi
ence in.' and , knowledge of, the savings
department, would prove most valuable
to the .bank. , ,:--. :

sJaeMssJavBdieasSHHedsMeeBAaHsBaaaasssa. .

Power Bond Issue :"

Of Portland Firm
; In Brisk -- Demand

'i i' 'I-- :
2- 'i-

' P?s'' ;
On the offering list this week of the

Lumbermens Trust ; company appears
an issue of Pacific Power ft Light com-
pany (of Portland) first, lien and gene
eral mortgage 8 per cent gold bonds.
These-- , have been ' proving especially at
tractive, jiot only on account of the com-
pany being local, but due to the fact
that the - bonds ' return a yield of 8.25
per cent for a 10 year period. . The. new
issue of bonds is dated August 1., 1920,
and due August 1, 1930, denominations
being $100 and $500. The" offering price
is 98.25,- - to yield 8.25 per cent. - Ti',

- Additional offerings by the trust com-
pany include a substantial block of New
York Central Railroad .v comnanv cof--
lateral trust 7 per . cent bonds. I These
are dated September 1. 1920, and are due
September. X, 1930, denominations, being
$1000 and ' $500, Province: ef Manitoba.
Canada, per cent gold " bonds, dueAugust I, 1925. ; These are in denomi-oatio- n

of $1000 and are offered at 91.89
and interest, to yield 8 per cent. ; These
bonds are the direct general obligation
of the- - province of Manitoba, which Is
the oldest - of Canada s western prov-
inces. Being payable In United States
gold coin, these bonds will not be ef
fected . regarding the payment of the
principal and semi-annu- al Interest - by
the exchange "rate. . - v .

Range in Prices of

, l A. 11. today; tP. M. report of preceding day.
,,l'":r:;. X.OCAL DATA 1

Portland. Aus. 21. Highest temperature.
v. o. ..

v Rw readina. S a. aa., B.7 feet Changa ialast 24 hours, 0.2 foot. -

Total rainfall (3 p. m. to 5 p. m ), none.Tout rainfall since September 1, 1010, 85.61inrliea. Normal rainfall store September 1,44.H4 inches. Deficiency of rainfall since er

1 1910. 0.33 inches.
' Sunrise, 5:18 a. m.; sunset, 7:10 pi m. To-
tal sunshine, 18 hours 52 minutes. Possible sun-lun- e,

13 hours 62 minutes.
- Moonrise, 1:40 p. m.; moonset, 11:18 p. m.

Barometer (reduced sea lewl) ft. p. m., 29.86
Uteliea.

lielatire humiditr, ft a. m., 90 per cent; noon.
41 rer cent; ft p, nu, 27 pet cent,
- - t i

rtattort From Moutft of Columbia Met
' North Head, Wash.. Aut. 21. Condition of
the ara at 3 p. m., smooth; wind northwest, 18
auleav . .

More Plan to Take
. ;. Home Economics

"Course at 0. A. 0.
Oregon Agricultural College,! Corvallis.

Aug.. 21. Enrollment in the j school of
home economics promises to be ' much
larger this year than last, --as a 74 per
cent ' increase in the number Of
tlals received over the number received
last year is reported from the office of
the registrar. The enrollment in the
school last year was 657, and in addi-
tion 200 students took work in some of
the departments, but were enrolled In
other schools. ' The enlargement-o- f the
teaching staff and the completion of the
central - unit- - of the home economics
building . by January 1, ' are measures
taken to care for the increase.

th. Isabel? Biever and Miss Ruth
WardelU - drsSguished educators 1n
homo economfcaTytiave been visiting at
O. A. C. and 'itdpectlns the home eco-
nomics facilities here. Dr. Biever Is a
member of the board of national re-
search council, representing the Amer-
ican Home Economics association, and
is in charge, of , home economics work
at the University . of Illinois. . Miss
Wardell is head of the departraent of
home economics at the University of
Iowa, ani has been 'conducting-hom- e

economics work at the . University of
Eoutherii California, Los Angeles, eura- -

Victorv Notes During the Past Week
OFFICIAL CLOS1NO PRICES

" wSi. Thurs ; Frt Sat.
SOAS . BOO 2 POOfl i900 . S!2
84BO A430 ' S42 . ,8 4.0 . 8434
8414 ' MIS 8414? 8422 R430
8440 842 8452 8458 8470
S42S 8420 ' 8424 18440 8444
8784 8T74 S774 '878S 8782
S4SO S45S 8454 8470 8478

S50 . 560 S55S ' 3ft8 S5AS
S550 SS0 5S eS8 - 5S$

linn.
Liberty 3 Ka 1 8S2-4- 7 . ; ; 8010
Liberty ?t 4 1 S32-4- 7 ............ , 450
uiBerty-z- e 4a 2 . ............ ft I o
Liberty 1st 4Ut 1 KS2-4- T ............ S40Uberty 2d 4 Ha, l27-42- . .,..... S4S3
Liberty 3d 4 U s 1928 . . . . ..j. . . 78 '
Uberty 4th 4 Ha 1SS8-S- S478
Victory 4 1 922-2- 3 i, ,;.. ,S . I 552
Tistsrr t. 1922-23......i.- 2


