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 DOWN ON RUSSIAN
 TRADE AGREEMENT

By A. E. Johnson
United News Stafl Correspondent
£ London, May 13.—The ‘‘test case'
 which, was to have decided whether

'8 the Anglo-Russian trade agreement
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. would hold in British courts, and
| whether British exporters and im-
“porters in dealing with the soviet
-~ Waere not jeopardizing the money in-
volved in the transaction, has been
“indefinitely postponed. And thus far
trade has been a
"mirage.” according to the foreign

.

§ office. :
3~ The case was originally set for May 3.
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P | Postponemernt was asked ostensibly upon

Sthe grounds that wilnesses were unavail-
able, but actually because neither those
‘favoring Russian trade nor thode opposed

“to the agreement are deslrous of a show

down at this time,

“CHUBCHILL OPPOSES AGREEMENT

The truth of the situation is that Great

Britain is divided into two fuctlions,

Lloyd George and the board of trade of-

- Ncldls are honestly auxious for Lhe re-
sumption of commerce. On the other
hand, followers of Winston Churchill
and certain powers in the foreign office

.Are unalterably opposed to it, and are
busy throwing every obstacle in the way

“of its industrial success,

" It i=s universally admitted that Lloyd

i} As far as can be ascertained

Gebrge signed the agreement as a pallia-
Live to Iabor, at the same time with the
!lﬂpe that It would work successfully.
the Rus-
lNlved up to their
Boviet propaganda

slans have thus far
~ part of the bargain.
¢ in the ::m:;a East and India has abso-
“lutely under the agreement, But
. the foreign office is still suspicious that
it may be rekindled at a moment's
notice. .
" DIFFICULT TASK SEEN
Busin men agree that Russia will
indefinitely be incapable of exporting
~ any consgiderable amount of her products,
-and that rehabilitation of she commerce
lines will, therefore, be tedious and dif-
ficult”
According to advicea from the British
- Intelligence sarvice, disorders in Russia
5 no longer exist and the country is gener-
» ally quiet.
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Daughter Dead From
: Fa.ll Whﬂe Riding

Emporia, Kan., Mn},
Mary Catherine “’hito. 16, daughter of
William Allen White, author and pub-
lisher, died today from a fracture of the
skull sustiained In a fall from a horse

« Tuesday.

¢ Her father, informed of her accident
. while in the East, Is speeding homeward,

« but falled to reach his daughter's bed-
side before death ensued,

Two of 27 Escaped
Convicts Are Shot

-Huntsville, Texas, May 13.—(U. P.)—
. Two convicts who escaped in the riot at
penitentiary yesterday were
ghot to death today in the woods near
Dodge, northwest of here, by two guards,
According to reports to prison authorities,
J"l‘wzmy-rl\'e tonvicts are still at large,

13.—(1. N. 8)—

ttage at
Osw%o Lake Looted
very Article

Wholesale looting af ‘the nurses’ rest
cottage at Oswego lake was discovered
& few days ago by Miss H. M. Gavin,
superintendent of the FPortland Maternity
hospital, when she went to put the cot-
tage In order for the summmer. She found
that everything movable had been taken,
beds, tables, silverware, linens, fishing
tackle, window curtainas, dishes and
cooking utensils.

“Someone must have gone there with a

wagon or motor truck,” sald Miss Gavin
today. *“1 have reported the matter to
the Oswego police and to the sheriff at
Oragon City, but nothing has been ac-
complished . either In recovering the
property or apprehending the thieves™

The cottage wnas built last year for the
recreation of’nurses while they were off
duty. It stands on the south shore of
the lake directly across from Lake
Grove. Miss Gavin is not sure when
the robhery took place, as everylhing
was in grder when she and others went
out a few Wweeks ago,

Ah Louie Swallows
Evidence, but He
Gives It Up Again

Of North Fourth street Ah Louie and
his customer met. It was just before
dusk—no one was in sight. From the
recesses of his shabby brown coat. Ah
lL.oule extracted a small white packageée.
The eager fingers of the customer
twitched and fumbled as he reached for
the package. In thal fraction of a sec-
ond, while the fingers of the customer
were clutching for thes ‘package that
brings conteat,” two plainclothes men
stepped from the shadow of a doorway.

But the package was gone. A search
of both men and the gutter and side-
walk nearby falled to reveal anything.
Suddenly Ah Loule’s studied calm de-
serted him. He was pitifully sick. At
the emergency hospital a doctor who
knows the Oriental #@dministered an
emetlic. The police have the evidence
again. In the future Ah Loule sayr he
will] stigh to opium and never swallow
morphine packages.

Injured Woman Is
Still Unconscious

Mrs, 8 O, “-.hirrl) was still 1n an un-
consclotus condition today at the Good
Samaritan hospital as the result of an
accldent Wednesday morning at East
Seventeenth and Morrison streets, She
has a fractured skull Ben Toutfest, the
driver of the automobile which struck
Mrs. Shirely, will be tried in the munic-
ipal court in a few days, He was re-
leased on $250 bail. Mrs. Shirely is 62
vears old. She lives at 181 East Seven-
teenth street.

Irvine Ple:ads for
‘Near East Relief

Salem, May 13. —-l-upport of the Near
Kast rellef cause was urged upon the
students of the Salem high school by
B. F. Irvine, editor of The Journal, at a
special assembly in the high school
auditorium, Thursday morning.

Big Trust Deed Filed

Chehalis, Wash., May 13.—The Great
Northern Railway company filed with
the! Lewis county auditor Thursday a
lT‘J-nagq trust deed to the First Na-
tibnal Bank of New York. The filing
fees amounted to $75.25. The deed in-
voives bonds to the amount of $51,150,-
060,
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Oregon City, May 13.—Actual
work of moving the bridge across
the Clackamas river at Parkp!ac;e
from its old foundation to a tempo-

location, where it will serve traf-
fic while a new bridge is being con-
structed, began Thursday.

Highway engineers were able to per-
mit traffic to pass throughout the day,
while the moving of the structure was
going on. Work on the néw bridge,

which 1l rest on the piers of the former
structure, will be rusned,

Federal Wool Sale
Volume Reduced at
Stanfield’s Request

Washington, May 13 —(WASHING-
TON BUREAU OF THE JOURNAL.)—
On the urgent request of Senators Stan-
field and Gooding, Secretary of War
Weeks today reduced the advertised
auction sale of govermment wool Lo
2,500,000 pounds, which is 50 per cent
less than had been ‘scheduled, and prom-
iszed that no future sales of army wool
will be arranged without first consulting
the senators.

Once before they secured postpone-
ment of an earlier .proposed sale. Since
then prices have increased about 10 per
cent. Secretary Weeks acted on the
suposition that the time had arraived to
begin the surplus sales. Senator Stan-
fiegld says that such a large offer threat-
ened to break the market again. The
govelmmnt still has 53,000,000 pounds of
Wool.

Greater Production
Of Goods Is World’s
Need, Says Bishop

The world's greatest meed is not new
theories of government, but greater
production of goods, according to Bishop
T. S. Henderson of Detroit, who spoke

at a meeting of the Portland Realty
board in the grillroom of the Portland
haotel ‘at noon today on “Storm Centers
of Europe."

Jishop Henderson recounted his ex-
periences whije in Europe during the
war and following the signing of the
armistice,. The present unsettied cof-
dition of the countries of the Oid World
would continue, he said, until the pinch
of necessity drives a larger percentage
of their citizens Into productive occu-
pations.

Bishop Henderson Is here in attend-
ance at the college of bishops of the
Methodist Eplscopal church.

Marriage Licenses Issued

Vancouver, Wash., May 13 —Marriage
licenses were issued Thursday to Daniel
Quilaw, 33, and Hazel Knapp, 28, Port-
land ; Alfred Johnson, legal, and Klsie
Doty, legal, Portland ; Warren Douglas,
43, and Libbie Tossard, 46, Portland ;
Ben DeNorth, 46, -and Edith G. Gunder-
son, 25, Portland; Nazareno Ciccozzi,
25, and Angeline Scafeti, 37, Portland ;
Joseph Barton, 72, Baker, Or., and Mag-
gle Budal, 65, Boidge, Idaho; Joaquin
McMurren, 30, and Jeandlte Gregor, 20,
Portland ; Fred Bobe® 23, Portland, and
Helen Wieland, 24, Gresham; John
Stubblefield, 37, and Maude Elizabelh
Cooper, 31, Portland ; David Johny, 23,
and Celestina Pierrie, 17, Portland

An automobile with a motor .of only
=ix horsepower, mounted in the rear, re-
cently broke all hill climbing speed rec-
ords In France.
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this dandy Cheese comes from!”

" How happy the mothers are when they know that little Johnnie
or Susan will give a delighted “O-00-oh!” when the lunch box

is opened. And hcalthy, growing appetites make the school
lunch a vital problem in most homes.

ing, that the kiddies will cmor-—somet}uns

To have somhcthmg tem

yet not

_proper_food
euily digestible—it #s a problem. ¢
Mothers, Tillamook cheese should make at least one or two sandwiches

::uykourklddlgslunﬁhbo? lrhnchnlzfload
go into the ma o t3
with all children. - e oy AT
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TILLAMOOK COUNTY CREAMERY ASSOCIATION, Tillamoox, Oregon
-—uwmmw

usc five quarts of full-cream
delicate flavor makes it a favorite

Look
for
TILLAMOOK
on fh‘ﬁf
Rind .

BUYING SUPPORT
INSTOCK MARKET

New York, May 13.—(I. N. 8)—The
stock market cloged unsettled today,

nearly all of the leading issues being
in supply and gustaining sharp declines.
U. B. Steel, after selling up to 84 had
a sharp break to 827% and Republic
yvielded to 9% and Crucible to 781%.
Studebaker, after its advance to Blls,
broke to 78, and Chandler was in large
supply, dropping over 4 points to 68,
American Sumatra was sold in large
blocks, falling to 55, a net loss of 7
points. Mexlean Petroleum lost all of
its previous recovery, dropping over 4
points to 146, International Harvest¥r
was weak, falling nearly 4 points to:90%.
Government bonds, unchanged: rail-
way and other bonds, irregular,
Sales, 868,200 shares : bonds, $9,559,.000.

New York, May 13.—(I. N. 8.)—The
stock market generally showed a steadier
tone today wilth beginning of business,
Many issues opened unchanged and dur-
ing the first 15 minutes a number of
stocks moved up, but a sagging ten-
dency prevailed in a majority of issues.
Southern Ralilway was disturbed in its
market position by the  unfavorable
statement published yesterday and
the postponement of dividend action on
the preferred stock, yielding % to 20%%,

Reading ylelded 3% to 70%, and frac-
tional losses were sustained in the rail-
road list generally, CaNfornia Petro-
feum was a strong feature, moving up
1 point to 44.  Mexican Petroleum opened
with a gain of 1% at 148'% and then
yielded to 145%. American Sumatra de-
clined to 1% to 60%%.

There was little movement in the steel
industrials,

There was a pronounced change in
market conditions after the first 15 min-
utes, buying orders coming into many
stocks on a large scale. It was reported
that some developments are in' the alr
indicating much easler money next week.

Southern Rallway, after falling 12 to
20%, rallied to 21%, and Reading, which
yielded to 7T1%, moved up to 725%. U. 8.
Steel ranged from B83% to 83% and
other steel industrials were in demand
at improvements over the early levels,
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New York Bond Market
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FOREIGN EXCOXANGE

Corrected dally by the foreign exchange de-
partment of the Umnited States National bank
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PACIFIC COAST BANK STATEMENT

Monday

Toesday ....
Wednesday ..
Thursday >

.$ 4,713,372 84
4.,383,403.47
5.364.878.56
5,183,101.584
4,.789.024.08

Bpokane Banks

Clearings,
Balances,

Clearings,
Balance,

Clearings,
Balances,

Clearings,
Clearings,
I-"M!ls'l Exchange Market P
l'nrk. 13—([: P. l—l"cm!{.:a ex-
tg today. Sterling,
61; l:l"!. 05689, marks,
O180; Canadian 8088,
Foreign udn. clmsd steady. Steriing,

2.00% ; francs, 0853 % ; lire, 0558 marks,
.?slgss’ri: Cunedian dollars, .589388 krunen,

New

$3.99 % ; !ﬂnm.

————— .

Money and Exrhange
New York, May 13— (L N, B.)—Call money
on the floor of the New York stock exchange
today ruled at 63 per cent: high, 6% per
cent; Jow, B% ‘per cent Time money was
seady, Rates were 814 @8 % per cent. The
market for prime mercantile paper was steady.
Call money Iandoumdumi!i per cent

_ exchange business in

was sirong
bills at §3.99% fum

LONER COSTS TO

BENEFIT TRADE

By Edson' B. Smith
Special Corrmspondent of The Journal
Boson, Mass, May 13.—Confi-

dence in banking circles is growing
that the worst industrial depression
has been seen with improvement in
credit conditions and a lowering of
cosis, the feeling is that business will
be a good deal more active.

It must be admitted, however,, that to
date in New England the Improvement
has been largely sentimental. The re-
tail bi.:ylng of automobiles which was
on a very good scale during the latter
part of March and in April has flattened
out this month due largely to thé an-

nounced price reduclione by - several
known makes of cars and the public ex-
pectation. that other price cuts are to
follow,

Business of the department stores
hold€ up surprisingly well, the volume of
goods moving in Boston is in excess of
the same period a year ago. The hide
market has had a substantial advance
In the last fortnight. This nalurally has
put the leather miarket in bétter shape,
although the supplies of leather are so
large that no material advance in quota-
tiona is looked for Immediately. The
shoe busginesz has quieted down from its
spurt In the early spring. The buying
has been centered in women's footwear
and specialtlies and the orders for these
have fallen off with the filling of the
spring demand. The trouble with the
men’s shoe business is that wages have
not been cut at all. Labor costs, there-
fore, are as high as they ever have been
and the public ig' frankly refusing to
buy until they come down.

The buillding trades are still out on a
strike, which ha® been .in effect since
January, although the contractors are
trying to run with an open shop. Some
of the big building jobs in Boston are
being worked In a desuliory fashion.

The printing trades are on sirike be-
cause of the master printers’ sefusal to
adopt a 44-hour week, hereto 'the em-
ployers have cut off relalions with the

. unions and are trying (o operate open

shops. The clothing makers are still on
strike, while “the clothing manufacturers

are attempting to operate open shops.

The last sirike has been on for months,
with the result that many lArge cloth-
ing manufacrturing concerns have moved
away from Boston.

In the textile Industry, woolen mills
are busy, while manufacturers of fine
cotten goods have a fair volume of busi-
ness, The cheaper gradgs of a.otnnn goods
continue very dull.

Reserve Board H-ead
Sees Hopeful Signs

!;mernor }[ardlng of the federal re-
gerve board, speaking before Lhe national
foreign trade convention said: |"Wa are
entering now, 1 think, upon the final
stages of the great post-war readjust-
ment period. I think the most serious
of our problems are behind us from a
banking standpeint.'” Concerning re-
maining frozen credits his remafks were
highly significant. He declared: *“Frozen
credits can best be thawed out by a
movement, stimulation in  business,
which will do the thawing out auto-
matically. There is no ndva.nut& in
forcing liquidation further. Many men
have liquidated down to the bone. They
should be encouraged to build themselves
up.” Almost simultaneously with this
remarkable statement, the New York
federal reserve bank announced a re-
duction in its rediscount rate on com-
mercial paper from 7 per cent to 6%
per cent. It was a year ago this month
that the rediscount rate was advanced
from 6 per cent for the purpose of forc-
Ing deflation.

More Sales, But
Money Total Less
Chicago, May 13.—In the opinlon of
mAany egonomisis the retailers are set-
ting themselves a virtually impossible
task in trying to equal or exceed the
sales volume of last year as figured in
dollars and cents. A drop In prices of
from 25 to 50 per cent has made It
necessary, of course, to make anything
like an equal money return Lo corres-
ponding perlods of last year. It would
appear now that a greater number of
articles are being sold than was the
case Jast year, but it is considered
ridiculous to expect the money volume
to be so great. Comparisons, therefore,
are misleading when it comes to esti-

mating the buying power or the buying
mood of the public.

Pilot Rock Wool
Firm Sells Clip

Pendleton, Mdy 13. — At ‘'a price of
somewhere between 20 and 24 cents, the
first wool salé of the season for this
section has been made by the J. E.
Smith Livestock company of PHot Rock
to Studley & Emery of Boston. The clip
is Delaine Merino and comprizes aboul
50,000 pounds of high grade wool. The
Smith company was one of the few Uma-
tilia county growers to sell last year.

PERRY POLSON NEW VICE

PRESIDENT SCANDINAVIAN |

Seattle, Wash.,, May 13.—(U. P.)—
Succeeding the late Willlam R. Stock-
bridge, Perry Polson, president of the
Polson Implement company of Seattle,
was yesterday elected vice president of
the Scandinavian-American bank.

\ New Prices

New York, May 13.—Revised price lists
covering the fall deliveries of rugs have
been sent to the trade by one of the
largest wholesale houses here, and while
theére has bgen some shading of prices
on both rugs and carpets, the new lists
show comparatively little change.

Medical Association Organized

Medford., May 13.—The Jackson Coun-
ty Medical association was organized at
the smoker reception given by the physi-
cians of Medford and vicinity in honor
of Dr. A. Rockey of Portland, who
is holding major operation clinica In
Medford. All physicians of the county
are eligible to membership, and Dr,
Rockey was elected as, an honorary
member.

Home From Long Cruise

Kelso, Wash., May 13.—Dole Harwood
isa vieiting his grandparents, Mr. and
Mre. O. Roswell. After being .in the
naval reserve since the close of the
war, he served on the battieship New
York in a recent cruise to South
America.

Record Volume
Of Insurance
At Pittsb

Pittsbury, Pa., May 13.—It Is -
nouneced by the cliy’s largest Hife
surance agency that It wrete more
insurance In April than any month In
the 40 years of lts existence,

BUYERS INVADE
N. Y. MARKET

By James Allerton

Specid] Correspondent of Thes Joeumal

New York. May 13.~—~New York is
literally overrun with out.of town
buyels. To an extent never before
approached merchants are doing
their own purchasing, and doing it
at the primary market, Orders sent
in from the road by salesmen have
fallen to a point out of all propor-
tion with volume of trade actually
being done.

For th¢ second time the Knit Goods
association has matmned ita fall open-
ing in an effort to fix it at a time when
the largest possible number of buyers
would be in town, More than this, the
buyers are “shopping round” Just as
the customers have been doing to an
unprecedented degree these last months,
Unusual efforts are being made by
wholesalers and jobbers to put forward
bargains that will appeal to their visit-
ors, The situation altogether Is one of
the most extraordinary thuat has yet
arisen {o mark the period of readjust-
ment.

In the meantime the New York retaller
is finding quite as much reason as be-
fore to offer real value if he hopes to
get his necessary share of trade.
though some merchants are still loath
to concede the fact, the volume of trade
Is going to those stores rRud to those de-
partments of stores where the offerings
are most attractive. Those who dre
keeping their eyes shut to this condition
are using extreme measures to maintain
their marging, Sharp reductions are
being made In personnel, deliverics are
being held to the closest limits possible
and every avallable excess in overhead
is being trimmed. Yet shrewd observers
are more firmly of the opinion than
ever that the trick cannot be turned iin
any such way @s this

This report just made by the defense
counsel of the National Association of
Creditors as a result of its spring sur-
vey strongly supports this opinion. This
report lays emphagis on Lhe fact that
savings, which had steadily Increased
until recently, are now being drawn upon
and that on the whole there has been
“little sign of the new life in industry
and distribution predicted in the winter.”

Ths is, however; not true of all ssc-
tlong of the metropolitan district. - The
Manufacturers' association of New Jer-
gey finds the prospect reassuring. “"Gen-
cral conditions,” it says, “"show improve
ment so that capital is being encouraged
to [nvest, people are being encouwrfiged
to purchase a&s they observe the price of
commodities dropping They now feel
that they see their way clear (o go
ahead, Adjustment of wages will tend
to restore Tonfildence and business will
advance, The manufacturers feel that
the nation is on the verge of one of the
most prosperous periods it has ever seen,
calculating from a mnormal standpoint,
In six months the country will be back
cloge to normaley.”

Gold Rese;'ve of :
U. S. Is Gaining

Washington, May 13.—(I. N, 8.)—The
golll reserve of the United BStates Is
steadily increasing, despite some evl-
dences of trade depression, It was
shown today, when the federal reserve
board annoupced Tfigures on gold im-
portation and exportation for the four
months between January 1 and April 30.

Gold received in the United States
from all countries during this period to-
taled $266,312,951, while the gold sent
out totaled only $4,804,440,

For the 10-day period ending April
30, $25,073,991 was recelved and only
$158,5603 sent out.

Figurea on sllver for the same four
months were: Imported,
exported, §17,264,876.

We Offer:

PORTLAND
GAS & COKE
COMPANY 7s

Due January 1st, 1940
Price 95
Yield 7.50%

PORTLAND
FLOURINGMILLS
COMPANY 8's .
Due February 1st, 1936

., Pricé 100
Yield 8.00%

Blyth, Witter& Co.

Yeon Bldg., Portland
Main 8183

Bonds, Cotton, Grain, Ete
Board of Trade ‘.ullding

Btocks,
Bis - 217

Ovcrbeck&CookeCo.

‘but it will result in lowering ut. r

Al- |

$16,868,797 ;
. 1~

Special Cor t of

8t Paul, Minn. uaﬁ!.s-'-
of the ninth district federal re
directors In just reducing the ¢
count rate from 7 to 61§ per U‘ﬂ
expected to Impart a belter tm
business, and further advance ti
Northwest In its readjustment -t.
pre-war basis. The rate on agr
tural paper will be reduced n
as that on commercial paper.

The directors decided on the
after p lengthy meeting.
rectors, It is sald, o _
nsserting that credit conditl il
changed enough 0 warrant such ac
The lower rediscount rate will not n
that more credit will be aw
country banks as well as
ciul Interest, rates In the m t
which Is now Tl r ceni,

Retall and wholesale business |
unemployment question in BL
Minneapolls continue about the
a week ago. Retull merchants m
rying small stocks as a resull
check on buying,

Wholesalers see some improv
trade, Many of the larger hum
A majority of the local shoe facto
sending thelr men out on the rand
This would seem 1o indicate thlt
merchants see & sieady Im
Crop conditions In the Northw
ter than they were at this m -
ago. Several surveys made wllhll.
past 10 days show that the
planting more wheat acreage and
oning flax growing. .

of Proh_t

SOONER or later many
investors will be sad-
der but wiser for not put-
ting their money to work
in  high vielding, long
term Municipal Bonds,
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i an Oregon Municipal ws

offer at this time as l
striking example of thw
portunity now affo :
maturing In 8 lo 18 years.

Call here or let us
call there.
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& CO, INC

Fifth and Stark Streets ¢

ures of
travel are in-
creased " by
placing the
care of invest-
ments and
property with
those worthy
of such trust.




