LEAD ALL OTHERS

Washington, June 13.—(I. N. 8.)—
Cooperative grain elevators paying
patronage dividends earned bigger

. returns on their investments from
1915 to 1920 than any other type
of terminal or country marketing
exchange, according to a report
transmitted to congress today by the
federal trade commiasion.

. Data used in the report was collected
in the course of the commission’'s grain
trade Inquiry and submitted to the sen-
ale and house in advance of the publi-
catlon of the full account of the investi-
gation in view of the consideratlon at
this Ume'by edngress of the Capper-
Tincher- “Anti-Grain gambling” Dbill,
which il‘duim to regulate graln mar-
keting by the slimination of trading In
futures.

BIG GAINS SHOWN

Cooperative elevators, the report of
the commission stated, showed profits on
the Investments excluding borrowed

funds, of 20.37 per cent in 19156-16; 32.33
per cent in 1916-17 and 25.38 per cent in
1519-20. Their returns, including beor-
rowed funds, were 31.78 per cent in 1915-
16: 38.97 per cent In 1016-17 and 23.32

per cent in 1919-20. Line elevators re-

ported the smallest return on thelr in-
vestments while Independents and oco-
operatives not paying patronage divi-
dends occupied an intermediate position
between the other two types.

The rate of return on invesiment, in-
cluding borrowed funds, of country ele-
vators of all types, averaged 1587 per

PLANING NILLS IN
OPERATION AGAIN

By H. E. Laurman

Spectal Correspordent of The Journal
Pittsburg, Pa., June 13—Pittsburg's

skies and atinosphere are nearly

clear these days. This condition is
unwelcome as it is indicative of
diminished manufacturing. Depres-
sion is especially noted in nearby |
steel and coal towns. It is asserted
that many steel workers and miners
who last year were enjoying large
incomes, now are seeking ctredit at |
the grocery. It is an outstanding
fact, however, that while the Indus-
tries are far below normal the larger
city merchants are han_dllng a vol-
ume of business that compares very |
favorably with that of a year ago.

Thirty-three planing mille which were
closed June 1 by a strike have resumed
operations. The strike followed a 25 per
cent wage reduction. Many of the old
workers returned, employers say, and
places of others have been filled from
nearby points.

No new agreemenis have been reached
as to wage scales in the building trades.
Union leaders say thany men hive re-
turned to work under the térms af last
year's scales which expired June

Employers have opened an emoloyment
agency and declare they are securing
many men on open shop terms The steel
business is at Jow ebb with little im-
provement expected before autumn.

Forelgn Boad Market

Russian 5
Russian 5
Rusaian 4

New York, June 18.—(I. N. 8.)—The
stock market closed strong today, ur-
gent buying of Studebaker being & prom-
inent feature in the late dealings. That
stock was taken in large blocks and rose
to 6%, an upturn of 6% peoints from its
low mark. Chandler rose nearly 3 points
to 61%. U. B Steel was in demand, and
upturns of from 2 to 3 points were re-
ported in other steel shares. Nor. Pac.,
after dropping over 4 points to §1%, ral-
lied to 63% and Américan Sugar recov-
ered over 4 points to 74%. U. & Rubber
rose 35 to 59%, and General Asphalt
moved up nearly 5 points to 56%. Mexi-
can Petroleum sold up to 182%, an np-
turn from its Jow mark of nearly 7
points,

Government bonds, unchanged; rall-
way and other bonds, strong.

Total sales today, 1,133,900 ghares;
bonds, $14,488,000.

New York, June 13—(I. N, 8.)—United
States Steel, the market leader, broke
through its 1920 low price during the
early trading on the stock market to-
day. This was the signal for fresh out-
pouring of stocks of all descriptions,
causing a demoralized condition in the
market for & time and sending many
stocks down to the lowest prices In
several years. The declines ranged from
1 to over T points.

The suspension of dividend paymenta by Punta
Alegre Mugsr and the unfavorable dividend ru-
mors regarding other corporations contribated
to the unsettlement,

Greatest pressure  was exerfed against the
steel and sugar stocks. Steel common sold off
aver 2 points to 74 . American Sugar dropped
to 71, the lowest price in over 25 yeam. In-
dustrisl Alcohel fell over T points to & new
low for the yoar of 54 %. Other jow records
for the year were made in Baldwin, Cracible,
Republie, Bethlehem B, Great Northera pre-
ferred, General Motors, American Sumatrs, Cubs
Cane common and preferred, American Beet
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New Orleans, June
among the retail stores here have
increased to a remarkable degree
since the first of this month. Mer-
chants attribute this to delayed pur-
chases of seasonable necessitiea

The volume of business is confined
mainly to medium and low priced goods.

Nearly every retailer in the ol ie
making his purchases on a to
mouth basis. Merchants are keeping
their stocks up to only about 75 per
cent of what they were & Year ago, while
their orders for fall deélivery are only
about a third of normal.

Trade with Central] America Is be-
ginning to expand again, movement of
the new fruit crop having glm Latin-
American merchants ready cash to go
into markets that had been practically
closed to them because of financial con-
ditions In their countries. Exporters
are renewing credit ulntionl on a more,
liberal basis.

There has been a mrked increasze In
the construction of small houses here
and much bullding has been begun on
permits issued last year. Absorption of
good securities and steady growth of
savings deposits are noted by bankers
uucvidmee of & sound financial con-
dition.

SHORT TERM NOTES
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RAL MEN Wlll
RETURN T0 WORK

By L. B, McKenna
Epecial Correspondent of The Joursal v
8t. Paul, Minn., June 18.—The little

improvement noted in business con-
ditions in the twin cities the last
week was brought about by the in-
flux of tourists to the lake regions
and the house marketing campalgn,
conducted by jobbers and whole-
salers.

The unemployment problem will be
solved in some measure neéxt month,
when, as a result of the cut in wages,
the Northern Pacific, Great Northern
and Soo Line will return approximately
14,000 raflroad men to their Northwest

payrolls. The Soe Line will add 4000,

the Northern Pacifie lmo and the Great
Northern 3500,

Another indication o{ the tendency of
e e e —

-_t-oAylE!dg?.r 8%
20-'Yenr 7%%

Ex‘enul Gold Bonds
Republic

of France

: Croaby flour
mm-uuhannmatu-m tho
first wage cut in the history of
company so officiale say.

Merchants from the small tewns wheo
came to the twin cities as guests of

conservative in their buying but the total
amount sold during the week of their
stay will oqual that of last year.

STOCK,
e TorPIC S ¢

New York marine engineers reject
recent proposal for settlement of :trnu
on oul.n-lolnl nhlnl-

Two creditors’ committees formed to

Qur success
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F.W.BALTES
& COMPANY
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Dnmin‘_ tions $100-3$500-§1000
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Sagar and Mexican Petroleum.

The stock market opened unsattied this morn-
ing with tmdipg inactive. hes
pressure agsinst some iu M
leum was wesk, hll!ng 2 to 128,

Sugar dropped 1% 27T% on
the dividend. U. 8. thlel declined % ‘ .
Bethichem Steel B was off % at 53. Pierce
at 18% . U. 8. Rubber was
. Raysl Dutch mr 1% to 56
and Sinclair Ol declined 1§ to =

After the seute unsettlement 'm lhe firsl few
minutes of tmding the market me steadier,
rallies from the low Javels of ¢ early rad-
ing being general but not extensive,

U. 8. S‘l‘ulb‘:rur l:l:i‘n.: 1% %o 1’5'&..;11-
led to T5 %, but was undef” pressure after
that wpturn Mexicani Petroleum. which asoid
dowrn 4% to 128, mailied to 129% . with a
renewing of selling after it crossed 128. Pa-
cific 0il developed strength, moving wp from
88% to sbove 88 California Petroloum was
agein in demand, advancing from 43 to
th. 44,

E\:mhheﬂ bq Overbeck & & Cooke Co., Board
| of Trade building:
F Ralom | Htock,
ROO|Advanee Hum . ... ! l-“| 13
100 Agr. Chem. aTt
Itm..llju Rubber .... 25
%
1
1
T

cent in 1915-18; 24.57 per cent In 1916-17, | French 3s
and 18.80 per 'cent In 1919-20. French 4a
Compliations of figures filed by 52§ ﬁm g:
non-line elevators In Minnesota, North | Bk 54
Dakota, BSouth Dakola, Montana, Ne- | Rritish O
braska, Kansas, Missouri, Okiahoma, II- E:thh Et
linocls, Jowa, Wisconsin, Michigan, In- nn&:{: 1o 5 50 LSRGl
diana. and Ohlo, for 1915-20 revealed | Belgium rest bHs.
that their ayerage rate of return on ins | Beizium prem B
vestments 29.26 per cent, their rates g:m‘;"““’
ranging from 20.20 per cent for 15 ele- | yymburg 48 .
vator§ in Indlana to 57.65 per cent for | Hamburg 4 %s
eight elevators in Oklahoma. I‘:_:m;x ;:ﬂu
CONSOLIDATED RESULTS Muﬁc !.‘
Consdlidated results of terminal ele- i.‘;‘_"‘:::‘oﬂ"'
vator ¢ompanles in Kansas City, Bt | 1,5 4
Louils, Minneapolis, Duluth and Chicago, | Jap 1st 4 %»
show the rate of return on investment,
including borrowed funds, lowest in 1913-
14 at 870 per cent and highest in 1914-
15, when it averaged 20.19" per cent. _
The gross profits per bushel, including
hedging of termipal elevators, ranged
from 7.45 cents a bushel in 1919-20 to 2.54
cents & bushel in 1915-16. The profits,
excluding hedging, ranged from 20.12 | Liberty, 3%
ecents & bushel in 1918-17 to 1.9 cents a | Liberty,

L
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France covenants o pay a
yearly sum of $9,000,000
per annum during the next
five years. This money is
available at the .rate of
$750,000 a2 month for the
purchase of these bonds on
the opeén market at not to a
exceed par and acecrued in-
terest. Ready marketability &
of this security is assured
by this sinking fund pro-
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$200,000

Port of Grays Ha

. WASHINGTON

Twenty-year, 69 Bonds. « Optional after 10 y¢ '_ .
Dated June 1st, 1921 Due June 1st, l“_ll" i

S Interest and Principal
payable in New York.

The Port of Grays Harbor is a mﬁn.iciptl ﬂiﬂﬂﬁf
extensive with Grays Harbor county; and mclttdu
Cities of Aberdeen, Hoquiam, Monteunq. Cosm

and Elma. The debt of this district is less than 4 ¢
of its assessed valuation.
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FOREIGN EXCHANGE RATES
Corrected dafly by the foreign exchasge de- th. wire or write YOI-II'
parument of the United States National bank. d
Quotations below, except the pound sterling, orders.
are quntod on the basis of 100 units foreign

Opcnint no-.tul rates on bnn:htrn-ctlm With return of conditions

.
Ind pe 2l 8 ontt oo o || -mearer to !IOﬂl‘lﬂl fmqn-
bushel in 1913-14. e ot aioe}hu Meriing..§ 3.72% 3 3.734 . ciers anficipate an n-
Grosg profits of all types of country : 3400/Am. Beet Sugar. . .| 27% | " 1500]Inyincivle Of - . .. ‘ v o e g 1 0 131% 1803|l) crease in values of these
elevators were highest in 1919-20 when | Idberty o L SRC 1'?30 ‘:“1 Bowch 8 38 | 2% lnuqhhm O =iis s 3. 4 | Genos—Li : .95 19. bond.
they averaged 8.34 cents a bushel. Oa= : ” 300/E. C, Soutbem. . . 8.

Vietory. 4 & o o [ 78 " | 300IK. C. Sout in FINANCIAL STATEMENT
Viotory, 124 . . & seas’ B .2 9. 4
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Liberty Bond Salea
Raported by Overtbeck & (‘o}shlconmr

T00 Alaska Gold
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H: K. Mansfield l’nm?ea ik S Sl
d 2 s fr B orelgn Exchange Marke
Ridgefield, Wash., June 13.—Funeral New TYork Fume 18-—1(0 P Foreen ax-

services for Harvey K. Mansfield, who | change was gn.huy lawzr st the ope ROO Am. l!hllJ : | FEEE
died June 8§ at the home of his sister, | Sterling wis at 3.72%; rmm ; 3 1700 lptd

. t Wil f Rid id, -0498; marks, .Glll kropen, . 200|Am.

Hr; il:f.rc;g:; H:Q:' o - Y:.:?: gldwer: The macket closed higher. Sterling, $3.74 % ; | 5100{Am. Inti Corp. ...
hel - as 1 - franes, .0T864% ; lire, .0510: marks lll‘O!ﬁ 2800 Am. Linseed
gister resic at Corvallis, . : sdign  dollars, .8926; kronew, .18690. do

Levitt’s Store Is

2 e : g Bonded debt (this issue).....vcovinnnneves '

Buwihul;:lr'.‘. 23.15 : L oy Populatlorl 1920 ...--....--..--.-.--.oo-oltoo.bl__

T;E’%:m 2 Gum . Broadway and Oak PRICE 100, YIELDING 8%

BLYTH. WITTER. & CC

Government, Municipal and Corpmth-

YEON BULDING
PORTLAND, ORE.

Telephone, Main 8183 -~ "S48
San Francisco Seattle Los Angeles New Yor!

Republic of France be== —

Due June 1, 1941 | e BOND DEpT
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20-year Gold Bonds to yield 8%

Semi-Annual Interest Payable in New York.
Denominations $1,000 $500 $100

United Drug Co.

Due June 15, 1941
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Caliable at 115

The business of this company is
done principally through its
8000 stock agents (Rexall
Stores) and its 227 * ott
Drug Stores.”” The combined
sales of the company and Its
subsidiaries during 1920 totaled
$68,428,179.

Annual sinking fund of $760.000
to be applied to the purchase
at the market up to 115

Net earnings for past three
ears have averaged after
xes, $3,894,630 exceeding 3

times interest charges on th

issue of $15,000,000 which will
represent the total funded debt

The company retailing its rem-

edies through its own stores has

had a remarkable career since

:?utmslnnn was orlginmd in

These bonds are oonmtlb!o inte
Common Stock of the company
at ‘$110 ‘per share -

Non-Callable

These bonds are non-callable
and can be held by you to °
earn 8% for full twenty years.
The ﬂnhl% fund of the mini-
mum of 000 monthly during
the first Years for purchas-
ing bom.ll of this lssue In the
market up to r and interest
assures a h market value
:;;:Lrudy convertibility if de-

These bonds offer an extraordi-
nary investment opportunity.
The recuperative powers of
France were demonstrated fol-
lowing the ¥ranco-Prussian
War, from which it recovered
with astenishing rapidity. Its
preseht recovery, commercially
and financially, is equally as-
tonishing.

French eredita in the markets
of the World have [ncreased
sufficiently since the closs of

6% BONDS

Dated. . . Mareh 1, 1921
Dus . March 1, 1931

PRICE: 101 and Interest
These Bonds are $1000 and $500
Denominations

LADD EJTILTON

L 1L IS

:rtun if exercised June 185, the War to permit its-liqui@at-
31. The mnvan‘l:f{ privilegs lnx nbom $540,000,000 of foreign
nmmay become very valuable, The at the smme time to
present market wva of the raw tbo dollar exchange
mmyn qtlﬂnd stock franc by about
approximates“345,000,000 against Te- Dllﬂﬂl’ the fTirst three
these $15,000,000 bondas. monthlofthhrmuuumrt-
of France sxceeded its Imports
1t is reasonable to expect that 000 france as come-
long before five years have red wi an adverse (rade
elapsed u;arkn et u:nditiggs for ‘mthc of 4"3% rEncu
money w permit »r ndl E correspo ree
luchofl.hhhlnumsyg mﬂlt.hs of 1820.
if not eonﬂd'rn:b?“ ;et‘t?r At
n e ¥

An indication of m possible

suming for {llustration that & future market value of

8% funding opportunity mny 7% % bonds is offered b thge C' v '

exist five years hence thess 3% | Lia% bonds is offered by the ity ancouver ;

bonds would have a value of in 1 o.,’a :t 'zgzcm.'n‘.l'?: : : ’
e %

1870
119.60 to earn 6% for the re-
maining fifteen years. under J ft J06. Theee bonds advanced

Local Improvement
Dated June ‘ll 1 31
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The announcement that we are quitting the deplrtment store
business has spread over the city and everyone is astonished at
our move. But we are determined, it is too late to turn back riow
and we are going thru with it.

WAIT!
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which clreumstances it would 100: in 18756 to 108: §

be a great advantige to the 5 nan 3878 2o
pany to call them in at 115. 116; and in 1880 to 120.85.

These bonds will be listed on These bonds will be |isted on

the New York and Baston stock the Ne7 Y
. . 7 York l_luek Exchange.

20-Year 8’s at 100 20-Year 7'%’s at 95
There are no bonds on the market at this time that offer & more

desirable investment oppoﬂnnm from the standpoint of security,

t’s the buying Opportunity of a Generat:on
?n.r.e en&t!ln:nwgfﬂr mnmr’uﬂm hhmll.m.ﬂrtz

Sale Beginsw
WANTED ST b o T

Etp.rluuod each of inaues
l-llcsladlu, sales- ate confirmation subject to prior sale. We will accept your order for

ﬁm bundlers and floor- prompt deltvery or for later delivery to sult the convenience of your
Apply to Mr. Levitt. funds if you have in anticipation or for payment on the partial pay-
mwontof work formcrly

ment plan. Wire or "phone
at the Levitt’s store : e
:L:hllldltﬁ" l:awu- 4 y it jont, 85 . 1earl
port for duty adn.sday - :
morning.
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TO NET 7.25%
E. . Du Pont De Nemours &
s IO-Y-I’”‘* MM --oo-..----ocl..’.'..\
2 First Mortgege 8% Fifteen-Year
Pmm Of!‘.w Fm ) Y
15.Year 63 % MMMMW.." .
Government of ‘the French Republic
30«1’-: Nom-Callable 73§ % External m M ::.'

-.-.p..l.l..!.tl...l...lt.‘l"._'
!

NI
2L
-
: BRabe

Ll -
Pt el MRt b B R it 1 S T B b et e

SEE BR BE F FERRRE £ B8 B R SRECRERERE ¥ B8 EPER

™
e

‘H-o-'.ioil% v

i

3

S33tesan=atang
F F rrrE e ¥

.
.
"
.




