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STEEL : AND SUGAR: SHARES BREAK A FEW OLD RECORDS AGAINEPEMTV GRAIN
'Sale" High Tow TttST

tabor toward acceptance of wage reduc-
tions waa found in the decision of 1000
workers of the Washburn Crosby flour
mills to take a flat cut of $1 a day, the
first wage cut in the history of the
company so officials say.

Merchants from the small towns'? who
came to the twin cities as guests of
the . jobbing organisations were rather
conservative In their buying but the total
amount sold during the week of their
stay will equal that of last year.

refinance Mollce Plow company. As-

sets estimated 130,000,000, indebtedn
120,000,000.

New York bank statement actual
condition shows v surplus reserve in-

creased 133,191,830, and loans decrease 1

$61,258,000. ..
'

.

Cuba's flnsnces to be considered at
conference of bankers in New York,
June 14.
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3CeW York, June 13. I. N. ' &)The
stock market closed strong today, ur-
gent buying of (Studebaker being a prom-
inent feature in the late dealings. That
stock was taken in large blocks and rose
to ?V4 an upturn of lfc points Xrora its
low mark. : Chandler rose nearly t points
to 61. TJ. 8. Steel was in demand, andupturns of from i to 1 points were re-
ported in other steel shares. - Nor. Pac,
after dropping over 4 points to 61, ral-
lied to 63 "4 and American Sugar recov-
ered over 4 points to 74. U. S. Rubber
rose 3 to 69 4. and : General Asphalt
moved up nearly S points to B6I4. Mexi-
can Petroleum sold up to 132, an np-tu- rn

from its low mark of nearly 7
points.

Government bonds, unchanged ; rail-
way and other' bonds, strong.

Total sales today. 1,133,900 shares ;
bonds, 314,498,090.
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By Ii. S. McKenna
Cpeeial Correapendent of The Jonrnal

St. Paul, Minn., June 13. 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; campaign,
conducted by jobbers and - whole-
salers.

The unemployment problem, will be
solved in some measure next month,
when, as a result ot the cut in wages,
the Northern Pacific, Great Northern
and 800 Line will return approximately
14,000 railroad men to their Northwest
payrolls. The 800 Line will add 4000,
the Northern Pacific 6500 and the. Great
Northern 3500. . - .

Another indication of the tendency of

48

w tuning luii, tune 14. ii. . o. ; '
Cooperative grain elevators paying
patronage dividends earned bigger
returns on their Investments from
1 91 S to 1920 than any other type

' of terminal or country marketing
exchange, according to " a report

'transmitted to congress today by the
federal trade commission.

. Data used in the report was collected
In the course of the commission's grain
trade Inquiry and submitted to the sen-
ate and house in 'advance of the publi-

cation of the full account of the investi-
gation in view of the consideration at
this time by congress of the Capper-Ttnch- er

- "Anti-Grai- n gambling" bill,
which isdeslgned to regulate grain mar-
keting by the elimination of trading- - in
futures.. - ;

'iii

12100
8000

ioioo
800

94200
, 1100
"

500
000

.'....!4900

8100
700
400

Mtn

Butte S .Run. . A
Caddo Oil ...... !CaMf. Packing ... a
waut. ret. $ st e

- Bjr I. V. Shannon
- Spedal Correanendeat of The loornal

New . Orleans, June IS. --Salea
among- - the' retail stores here have
increased, t to a remarkable desree
since the first of this month; Mer
chants attribute this to delayed pur-
chases of seasonable necessities.

The Volume of business is confined
mainly to medium and low priced coods.
Nearly- - every reUUer in the city Is
makiDaj his purchase on a hand to
mouth basis.. Merchants are keeplna;
their stocks up to only about 75 per
cent of what they ware a year agro, while
their orders for fail ' delivery ' re only
about a. third: of normal.

Trade with - Central America Is be
Sinning to expand again, movement of
the new fruit crop having given Latin-Americ- an

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 relations on a more
liberal basis. ; V - , - '

There has been a marked Increase In
the construction of small houses here
and much building has been berun on
permits issued last year.' Absorption of
good securities and steady growth ofsavings deposits are noted by bankersas evidence of a aeund financial con-
dition. ;

pfd.
ian 109

B7 H. . Lanrman .

'

Special CorTeaporJent of The Journal
Pittsburg, Pa., June 13 --Pittsburg's

skies and atmosphere 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 seeklngCredit at
the grocery. It Is an outstanding
fact, however that while the Indus-
tries are far below normal the larger
city merchants are handling a vol
ume of business that compares very
favorably with that of a year ago.
" Thirty-thre- e planing mllle 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. - ;r- r : 1

No new agreements have been reached
as to wage scales in the building trades.
Union leaders say many men hive re-
turned to work under the terms of last
year's scales which expired June lv -

Employers have opened an employment
agency and declare they are securing
many men on-ope- shop terms. The steel
business is at, low ebb. with little im-
provement expected before autumn.
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the; investments - excluding borrowed
funds, of 20.37 per cent in ldl5-- l; 32.33pr cent in 1916-1- 7 and 25.33 per cent in
1919-2- 0. Their returns, including bor-
rowed funds, were 31.78 per cent in 1916-1- 6.

31.97 per cent in 1916-1- ? and 23.33
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New Tork, June 13. (t N. S.)Unl.ed
States Steel, the market leader,, broke
through its 1929 low price during the
early trading on the stock market to-
day. T This was the signal for fresh out-
pouring of stocks of all descriptions,
causing a demoralised condition in the
market for a : time and sending many
stocks ; down to the lowest prices in
several years. The declines ranged from
1 to over 7 points. , -

The ospensioB of dividend payment by Punt
Ale are hugar and the nfa.orabie dleideod ru-
mors . regarding other corporations contributed
to the ansettlement. . :

(ireateet preaaore ; waa exerted against the
steel and sugar stocks. Steel common sold off
over 2 points to 74 14. Americas Sugar dropped
to 71, the lowest. price in erer 25 yean. In-
dustrial Alcohol felt orer. 7 points to new
low for the year of 54 . Other low records
for the year wen asade in Baldwin, Crucible,
Republic. Bethlehem B, - Urest Northern prer
ferred. Oeneral Motors. Americaa Sumatra. Cuba,
("snr common and preferred, American Beet
Sugar nd Mexican Petroleum. '

The stock market opened unsettled this morn-
ing with - trading inactive. ' There was heary
pressure against some issues. iezicaa Petro-
leum was weak, falling 2 to 128,- - Panta Alegre
Sugar dropped 1. to 21 14 on the passing of
the dividend. 17. 8. Steel declined 4 to 714.
Bethlehem Steel B was off 14 t 63. Pierre-Arro-

was up 14 at 18. , U. 8. Rubber waa
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braska, Kansas, Missouri, .Oklahoma, II- -,

Unois, Iowa, Wisconsin. Michigan,. In-
diana. and Ohio, for 1919-2- 0 revealed
that their average rate of return on ln
vstmenU wan 29. SS ner (rent, their rates
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After the acute ansettlement inr the first few
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26Jap 4a renewing of selling after it crossed 128.; - Pa-
cific Oil developed strength, moving up from sinking; fund pro--

ranging from 20.29 per cent for 15 ele-
vators in Indiana to 57.65 'per cent for
eight 'elevators in Oklahoma.
CONSOLIDATED RESULTS

Consolidated results of terminal ele-
vator Companies in Kansas City, St.
Louis, Minneapolis, Duluth and Chicago,
show the rate of return on investment,
including borrowed funds, lowest in 1913-1- 4

at 8.70 per cent and highest in 1914-1- 5,

when it averaged 20.19 per cent.
' The gross profits per bushel, including

hedging of terminal elevators, ranged
from 7.45 cents a bushel In 1919-2- 0 to 2.54
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7 Dated June 1st, 1921 . Due June 1st, 1941

Interest and Principal
. payable in New York. 7

.The Tort of Grays Harbor is a municipal district co-:- ".

extensive with Grays Harbor! county; andjvincludes the
Cities .of Aberdeen, Hoquiam, Montesand, Cosmopolis
and El ma. The debt of this district is less than lt of 1

. of its assessed valuation., .

' ' ; FINANCIAL STATEMENT
Assessed valuation . . .V ... . .:. . . .$45,407,984.00
Bonded debt (this issue) ... .......... .! 200,000.00

, Population, 1920 . v ............. 05,000
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' Corrected daily by the foreign caehange de-

partment of the United States National bank.
Quotations below, except the pound sterling,

are quoted on the basis of 100 units foreign
eurrenry.

Opening nominal ratee en "bank transactions:
.. Draft Cable Par

London Checks. Transfers.' Value.
Lbs. sterling.. 6 8.72 8 8.78 6 4.86Paris Francs.,.. 7.89 ' 7.90 19.03

Berlin Marks.,., 1.41 1.41 1ft. 03
Genoa Lira..... 4.94 .4.95 19.80
Athena
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" I. I orders.

With , return of condition
nearer to normal finan-
cier anticipate an n-c- re

in value of theam
bond:

314 s 88408876 481st 4s. 1
62

cents a bushel in 1915-1- 8. The profits,
excluding hedging, ranged from 20.12
cents a bushel in 1919-1- 7 to 1.9 cents a
bushel in ma-1- 4.

Grose profits of all types of country
elevators were highest in 1919-2- 0 when
they averaged 8.34 cents a bushel.
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H K. Mansfield Fosses
Ridgefleld, Wash., June 13.' Funeral

services for Harvey K-- Mansfield, who
died June 8 at the home of his sister,
Mrs. Robert Wilson of Ridgefleld, were
held Friday. He was, 69 years old-- A
Sister resides at Corvallls, Or. i;,

Foreira Exrhanffe Market
N'aw Tork, June 18. (U. T.i Foreign ex-

change waa slightly lower at the opening today.
Sterling waa at 8.72 ; , francs, .0790; lire,
.0488; marks. .0141 ; Jkroneo, .1685. v .

' The srket closed higher. Sterling, $3.74 ;
francs. .07961a i lire. .0510: marks. .0140 V :
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lBOOIPae. Gas a Else.. .

18000pm Am. Pat...... Due June 1, 1941
Non-Cellab- U

zhoo do B
l0O Pena. . .
100 Peoples Gaa ......

ZOO IPBiledelptoia Co. . .
eSOOiPure Oil . , . . , .- WE OFFERrisw anew ....4800
2400
2400

Plafog Oil . ,
ii

"
'

a i Tin

CITY OF PORTLAND,
OREGON, IMPROVEMENT

2000
800

These bonds are non-callab- le

and can be held by you toearn 8 for full twenty years.
The sinking fund of the mini-mum of 8760,000 monthly during
the first 6 years for purchas-
ing bonds of this it.su e in the.market up to par and interestassures a high market valueand ready convertibility if de.sired

8800 6
12

Pitta CeI .......
Pitta. W. V. . ..
Press J Steal- - Oar,
Pallmaa .......
Ray Cong, ......
Rsadine ........
RemiBgtaa . . . . .
Repkofle Steel ...

000
3500 6 6 BONDS200 18
1200 23

4313100 Saw. I.
as wa.

IT.-- .

10
86
49 v

60
46
34
46
80
28

;!
7

28
72

0
12
63
13
22
45.....

4
79
tese78
41
30
34
7
19
48
21
88

1
T

33
20
21
62

7
1

a t
800 .March

March
1921
1031

1.
1.Koyai imsen uv

Datacl.
' Due

PRICE:
I, Btesi Btm. . . .

101 and Interest
300

600

8800
200
600

1400

36
1

76

43
31
88

a. a las. .,..,
Sean Boeboek . . .
Haattaek. ris. ...
Shell T. 4 T.....SinelaJe ........

These bonds offer an extraordi-nary investment opportunity.
The recuperative powers of
France were demonstrated fol-
lowing the franco-Prussia- n
War,, from which it recoveredwith astonishing rapidity. Itspresent recovery, commercially
and- - financially, is equally as-
tonishing. ,

Thee Bonds ereS 1000 and $500
Denominations 7Sloan Shef. ......

78 --

66
7

6
41v
73
13
48 7
22
34
76

73
20

no
000

2700
1000

06
400

ir4
mum rniw.Sea Ry , , . . 4 4 m ."v ,
Sos By pfd......st l a s V ...... 46

22
Stromberg Cait. 84 yi rl ti rri J66300 Btuaeoaaer . . . . .
Swrft a Caw . . - - .

Due June 15, 1941

Callable at 115
The business of this company Is
done principally through its
8000 stockholder agents (Rexall
Stores) and Its 227 "Liggett
Drug 8torea" The combined
sales of the - company and Its
subsidiaries during 1920 totaled
168,428,178.

Annual sinking fund of 8760.000
to be applied to the purchase
at the market tin to 115.

. , i i,

Net earnings for past three
have averaged, afterrears

. 18.894,680 exceeding 8K
times interest charges on this
issue of 816,000,000 which will :

. represent 'the total funded debt.'
The company retailing its rem.

' edies through Its own stores has
had a remarkable career since

. its business was originated in
1902. .,., - . f

These bonds are convertible Into
Common Stock of the company ;

at" '8110 'per share at holder'soption if exercised by June 16,,
.1981. The conversion' prtvileee.may become very valuable. Thepresent market value of . thecompany's- - outstanding stock'approximates"846.000.000 against
these 816,000.000 bonds. -

It Is reasonable to expect thatlong before five years have
elapsed market conditions formoney will permit - refunding
such of this loan as may be
then outstanding on a 6 basis,
if not considerably better. As-- '

. surnine; for Illustration that a
funding opportunity may

exist five years hence these 8
' bonds would have a value of
. 119.60 to earn 6 for the re-
maining fifteen years, under
which circumstances it would
be a great advantage to thecompany to call them In at 116.

These bonds will be listed en
the New Tork and Boston stock
exchange.

20-Ye- ar 8' at 100

800
etnil - --

"M -, m u.
21Tone Ceo a Catem .

Tezaa OH .......IT700
1B00 Texas Pee .

7

'I
34
31
23

T
20

1800
1500

Tex Pacifie C a
Toe. f reduces . . . .
Traa Contl 00,. .aoo

21
22
54

7
19

6
23 7
89
18 ai- -

Union OU Del. . . .
ratnn Pae..... 118. tt4

S60O
$ROO

100
600

raited Aney...., 23
0

1

33
90
18

VASHINGTDN AT THIRD m
j280 rutted Paed VvmA . .

1200rnitd Frurt. . . . . , 166 198 lOS

SYench. credits In the marketsof the World have increasedsufficiently since the close ofthe War to permit at-

Inr about 8640.000,000 of foreimdebt and at the same time toimprove the dollar exchange
value of the franc by about80. During the first threemonths of this year the exports
of France exceeded its Imports
by 129,000,000 frsncs as com-
pared with an adverse tradebalance of 4,872.000.000 francs
for the corresponding three,
months of 1920.

An Indication of the possible'
future market value of these
1M bonds is offered by thehistory of the French 6's which
in 1870 sold at 82H and in 1872at 84Vfc- - These bonds advancedin price as fellows; in 1874 to.
1001 in 1876 to 106: in 1878 to418; and in 1880 to 120.85.

United Rds of Hi.., i
30united Kds pfd. . . .

The announcement that we' are quitting the department 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.

ItV the buying Opportunity of a Generation

200
720

160601
f'nitsd Retail Staessl 87

9
2a
66
56
B
95

ti a Intt Aieohol . . .
17 8 Rb.

19

-

.1

18760
206 do let pfd... 8

B

31100 H Smelting.Steel..!..... 81
7676OftOO

600 de pfd : . . . 107 107 107
Utah- - Caeeee . . . . . 89

26
6800
1706
4000

a Chest ........ 48

inVaaaduim Steal ...
Tivanaoa800

206 7
29

" ' . .
e A pfd1400!

2

T
20

26
6

4

e B a

City of Vancouver, Washington
7 :Local Improvement District Bonds

Dated June 15, 1921 Due June 15, 1933
: Optional June 15, 1922

Priced According to Estimated Mlturitiss
TO NET 7:25

WeOa Farce

37
7

30

63
IK
91 :'

44
L

63
25'Western. Pee .....

Wester ration . .
These bends will be listed on
the Ne r Tork Stock Exchange.67

460- 806

600
i SOO

WestingSense A B.Sale Beffins Wedlnesdav. AM, -- do K aHWst Md ....
White Meters - - as

43

5
33

20-Ye- ar lVz at 95WillyS-OverU- ...00
3200
1200

300

43

38
T

83
34

Ie pto ........
Wilson Paekbu ...
Wiseenan Central. ,. 28 E. I. Du Pont De Nemours c Company

7f 10-Ye-ar 7, Cold Bonds113wooiworta .......
Worthiaaten Pump. 7.S3600

300
43

8
44

8web js.v. . . ..

There are no bonds' on the market at this time that offer a more
desirable investment opportunity from the standpoint of security,
marketability and enhancement in value. Being in small as well aslarge denominations they offer equal opportunity to small and large
investors alike. We have available a nominal amount of bonds ofeach of these issues out of our allotment which we offer for Immedi-
ate confirmation subject to prior sale. We will accept your order forprompt delivery or for later delivery to suit the convenience of your
funds If you have in anticipation or for payment on the partial pay
ment plan. Wire or 'phone orders collect.

JTow Ywrtx Bead Market 8.00
Portland Flcmring Mills Company ,
;. ... First Mortfafc 8 Piteeo-Yea- r Gold Bonds. ..
Province of New Foundland

15-Ye-ar SJ4 General Oblifation Gold Bonds.

MANTED
Experienced salesladies, I e W
men, cashiersy bundlers and
walkers. , Apply to Mr. Levitt.
Those now out of work formerly
employed at the Levitt's store
within the last five years may re

: runisbed by Orerbeck Caoke C

7.23YrmwffjM Asa
74
66
82 --

78
6

73at

Ask for circulars giving full details
Governmenf ofthe French Republic N

20-Ye- ar Non-Callab- le 7H EiUrnl Sinking Fund
Gold Bonds S.CDport ror duty Wednesday FnzEMANe Smith & Camp Camorning.

Bid.
Atcbison Oenl. 4s--. . . , , 74
Bsl. a Ohio 5old 4s........ 46
Beth. Steel Ret 6.. 81
Cent. Pacific 1st 4e " 72
St. Pan! CenL- - 4 a.. ,,,r
Cat-- W. Gent. 4a....,-..- . T2
L. wvr- - .,......... 79
bew Tork By, 5s ..... 20
Northern Paa. P. 1 ,..,, 73
Keeding Oeal 4a, ....... 72
Cnkra Pac Irt 4a. 96r. S, Steel 6a...... 99
Cnioa Pac 1st Rcf. 5s. 73
Southern Pac. Cone. 6a...... 65
Southern Pat Cone. 4a. 76Perns. Cea. 4 ., 4. .... 84
Penna. 1st 4 a. ......,., I 75:, i
J2"?a, a Ohio Cmr , ,r 1
Ore. Short Lme 4a... ...... 78

:!?
I-

I 98
fjUKTEHS & pARLES, INCORPORATED

KstaMlshed 1K61.UmagKMCNSI BUILOIN
riFTH AND STARK

aVwAT H744 V
Boadt.

sasttana

94 .
74
89
74

75
.81
79

, GOTersmcstv Ifsnlrlpal asd rorno ratios
IT. 8. Kstieaal Bank hd$.Ksa Frsslaco Portland, Orerns.
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