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New York, Jury 2- - (I-- N. & The
stock market closed unsettled today.
The strong tone which was shown In
many stocks on Monday did not endure
over night and today the movement of
prices except for a few specialties went
to materially lower levels. The market
was heavy generally for a short time
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Chicago. July 26. The Lorraine Steel
company has been Awarded an order
for 6000 tone of girder rails from the
Chicago Street Railways. This is the
first substantial order for girder rails
placed so far this season, although some
emajl orders have been placed recently.
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to 77, followed by a rally to 78. United
States Steel held steady at 78. The final
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tives on a number of roads declared to-
day that they believed it would be cheap-
er for the roads to farm out the repair
work i on ears to equipment companies
than to do the work in the railroad
shops.
" Voungstown. Ohio, July 26. The
Toungstown Sheet and Tube company
today went under a reduced wage scale
which provides pay of 30 cents an hour
for common Tabor. All other Independ-
ent steel companies in this district put
the same scale into effect.
Tlttaburg. July 86. The Colonial Steel
company has cut prices of Its tool steels
front IS to SO per cent. This marks the
first important change In prices of these
grades of steel and applies on standard
carbon grades as well as vanadium and
oil hardening steels.

FtJRS
New York. July 26. Retail fur deal-

ers will have few August sales this year,
according to reports from retail centers.
One wholesaler declared today that $500
would be the top price for ordinary fur
coals this vur and that sales of fur

shares ; bonds, $9,632,000. Synonyms:Pee.zveon ansxnaaNot ineladed ia total.
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State Steel rose to 79. Reading 1400 cum cam . .
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Pullmtn. Washinfton. in the heart of the Palouse CoantrV
in Whitman County, the createst wheat prrxhicrnr county ta

Sugar advanced to 17. American Woolibpics en advanced to 73. Studebaker de

sions have been necessitated by labor
troubles or need of repairs

Minneapolis, July 26. An Increased
freight rate of lSyk cents a ton on bi-

tuminous coal has gone Into effect be-

tween this point aad Duluth despite pro-

tests of shippers to the interstate com-

merce commission.
BEAKS

Detroit, Jury 26. The white bean crop
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OSrCee. Oeegarments priced above that sum would I of the Middle West. American Sumatra Tobacco rose to Coan. Clear . . . .

(1 and Union Pacific advanced to cv,ntl Cas
00 ConU. Caadr . . .

7
120.

From a period shortly after the open
lag this morning the market displayed i

International Paper, obtaining all
skilled aad other help needed to operate
its mills.
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the state, his a remarkable asset in the Urge number of
flowing artesian wells ia and shout the city which aid greatly
in economical production oa the farms end exceedingly low
cost of water in the city for household use aad fire protection.
TW aaxt 49 f PalWas is stklp 9999.

Pullman is home of the Washinfton State College, one of the
best agricultural colleges la America, with aa enrollment of
1 5oo students.

Ask bs for details of the one to tea-ye- ar 7 Improvement
bonds of Pullman we own and offer st per aad interest for any
maturity to yield a full 7, income tax exempt You may
purchase these oa the Partial Payment Plan ii you desire.
Wire orders "collect."

heavy tone, but business was extremely
dull and confined almost wholly to the
speculative element on the floor. A few
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SlOOICaba Osseand the lowest prices. in many issues re
American Woolen Mill prices on wool-

ens and worsteds for spring of 1823
practically on parity with full Quotations
made last February. 1500 Cuba Case pfd. .

I fnh. Abb lr

of Michigan is estimated st a condition
of SO per cent and production of 2,496,-00- 0

bushel U anticipated this season,
grown on 236,000 ere.

i CL0THI5G
St. Louis, Jnly 26. Prices for men's

clothing have been reduced approximate-
ly 25 per cent but the increased volume
of business promises to bring the reve-
nues to manufacturers and wholesalers
up to the money total reached in, the
spring months.

JEWELRT
New York, July 26. The wholesale

jewelers here report a decided better-
ment in collections lately. Flexible plat-
inum bracelets, set with precious stones,
continue to be the feature In high priced
Jewelry. Platinum prices now range

rvi a H
ass Dosae Mine

oe iew.
New York. July 26. A stir has been

created in the local raw fur market by
reports that large offerings of Russian
furs are to he made privately and at
suction next week in Leipzig and Lon-
don under direction of representatives
of the soviet government

, STRAW RATS
New York, July 26. Increased demand

for hats of wider brim with band and
crown in proportion is believed by hat
manufacturers to presage popularity of
that style for next year and manufac-
turers are concentrating on the large
models.

METALS
San Francisco, July 26. The Califor-

nia Metal Trades association has an-
nounced a wage reduction effective Au-
gust tt affecting about 50 classes of
workers and averaging 10 per cent
Wages of about 25,000 men will be cut.
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ceived from the execution of stop-lo- ss

rders. This was the esse, especially la
Studebaker, In which a number of stop
orders wore reached at 79 and 77, carry-
ing the price down to 79. a loss of
points.

Central Leather Issues were influenced
by reports about a quarterly statement,
the common falling from 39 to

Woolen was in supply, yield-
ing over 1 point to 71, and Baldwin
dropped from 80 to 79. Kelly-Springfie- ld

Tire was down 2 point to 41. U
S. Steel moved in a narrow range, falling
from 73 to 7$.
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Here Is an expression from a conserv-
ative member of a well known New York
Stock Exchange firm:

"I think that the stock market has
changed considerably for the better and
economically the situation is much Im-
proved, and I look for a general
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hardness.
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probable earnings of U. 8. Steel to be
shown, range between $10,000,000 and

Detroit. July 26. Michigan beet sugar
has reacted in sympathy with cane sugar
and has advanced 1 to l' cent a pound
in price.

BJIDBS
Boston, July 26. It is reported here

that the Central Leather company ha
broken the dullness of the hide market
by a purchase of 200,000 hides. Officials
of the company decline to confirm or
deny the report.

Anacortes, Wash., July 26. While
'sockeye salmon are beginning to appear
it will be two weeks before canners can
determine whether there will be a really
big run or not. On the Frazer river
the catches have been small.

COAL
Scranton, Pa., July 26. Despite the

difficulty of moving certain sizes in the
market, the ant:, arite collieries are still
operating steadily except where suepen- -
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SUCCESS
Jimes J. Hill, the

empire builder once
said:

"If you want to know
whether you are desfined
to be s success or not,
you can easily find out.
The test is simple snd in-

fallible. Are you able to
save money? If not, i

drop out. You will lose
as sure as fate, for the
seed of success is not in
you."
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Fifth and Stark StreetsMum. -

3800atid. States OUDated January 1, 1921 Mldtal SteelDue January 1, 1940

Due to the fact that the American dollar commands
m big premium in England, we and our associates
have been able to purchase these direct general
obligation bonds of Brazil at prices which will,
upon equalization of exchange, return large profits
to the holders. At the present rate of exchange
the 5 bonds, for instance. .

YIELD 8.41, INCREASING TO
S 1 3.35 WITH STERLING AT PAR
At $1100 for a 5 800 bond
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Interest payable January 1 and July 1 at the office of the Bankers' Trust Company without deduction for Fed-
eral Normal Income Tax not exceeding 2 per cent. Callable at the option of the Company, on the first day ofany month, on four weeks' notice, in blocks or not lee than $250,000 at 107 and interest, to and including
January 1, 1924 ; at 105 and interest, thereafter to and including January 1, 1931 ; and at a premium becom-
ing of in less each year thereafter to maturity. Coupon bonds of $100 denomination, reglsterable as to

Bankers Trust Company, New York, and B. W. Jones, Trustees
OUTSTANDING CAPITALIZATION AT CONCLUSION OF THIS FINANCING

Funded Debt: , Authorized Outstanding
First Lien snd General Mortgage 7 tf Gold Bonds S 1,050,000 ft.OSO.OOO
First snd Refunding, Mortgage 5s t5. 000,000 6,409,O00
Portland Gas Co. First (Closed) Mortgage 5s 750,000 371.000T

Capital Stock:
PreUfrred 7 Cumulative Stock 3.000,000 2,830,200
Cor6on Stock ..

' 3,500,000 3,000,000

United States J

of Brazil
WIU Xtwar at Aaaaal Iiroms Mat. Tarae Profit

3.60 $90 $1800 $730
4.86 (par) $121.80 $8430 $1880

(Four months' accrued interest included)
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of Kirst Lien andNote': An additional $1,060,000 of these bonds are deposited with the Trustee as additional security for the present
General Mortgage Gold Bonds.
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Ifoteti These bonds are part of an authorized issue of $750,000, of which $379,000 have been deposited under the First and Refunding Mort-gage, and leaving only $371,000 outstanding.
HISTORY

The Company was incorporated January to, l9to. under the laws of Oregon, as a successor to the Portland Gas Company and
the East Portland Gas and Light Company. It does the entire gas business in Portland, Oregon, in Oregon City, Oregon, snd in
fifteen other communities within a radius of about twenty-fiv- e miles of Portland. The business has been established for over sixty
years.

GROWTH OF BUSINESS
The Company's modern gas manufacturing plant, placed in operation in 1913, has a present daily generating capacity of 12,000,-00- 0
cubic feet and has provision for an ultimate capacity of 20,000,000 cubic feet. To take care of available new business, additional

generating capacity of 4,000,000 cubic feet per d$y is now under construction. The Company serves approximately 73,420 meters
through about 1130 miles of mains.

SECURITY
These First Lien and General Mortgage Gold Bonds will be secured by deposit with the trustees of an equal principal amount of

the Company's First and Refunding Mortgage 5 bonds, due 1940, and f or of cash. The First and Refunding Mortgage S Bonds
are secured, in the opinion of counsel, by a first lien on the entire plant, property and franchises of the Company, subject as to a
portion thereof to $3 7 1,000 outstanding, underlying bonds, of which underlying issue 3 79,000 additional bonds are deposited under
the indenture securing the First and Refunding Mortgage 5 Bonds. The First Lien and General Mortgage Bonds will be furthersecured, in the opinion of counsel, by a general mortgage on the entire property of the Company. The value of the physicalproperty is largely in excess of the Company's total bonded debt including this issue. Under the trust agreement, the amount of
bonds issued is limited to 75 of the cost and value of permanent improvements, as certified by the trustees' engineer. .

PURPOSE
Proceeds from the sale of these bonds will provide funds for improvements and extensions to the property.
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EARNINGS FOR YEAR ENDED JUNE 30, 1921
For the year ended June 30, 1921:

Gross Earnings 3,214,994.86
Operating Expenses (maintenance and taxes) 2,259,761 05

Price 95 and Interest
Yielding 7 Per Cent
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These bonds secured by a first Ken
and general mortfaf e on all ta prop-ertie- s

of the conpsny. offer aa un-

usually secure investment

Net Earnings , 9 S 5,23 3.81
Annual interest on total funded debt, including new Issue .-

- . 412,500.00

Balance 542,733.81
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Net earnings for the year ended June 30, 1921, $re more than 2l4 times the annual Interest charges on total funded debt,this issue. Earnings of the properties now comprising the system have shown consistent and substantial growth. .
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The Portland Gas m Coke
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investatent.
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All legal details incident to the issuance of these bonds will be under the supervision of
Messrs. Sullivan & Cromwell of New York City
PRICE: 95 and Interest, Yielding about 7.50

Blyth. Witter. & Co.
UNITED STATES GOVERJWEItT MUNICIPAL ATTD CORPORATION BONDS

402 Yeon Building, Portland, Fifth and Alder Streets Phone Main 8183
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DIRECT PRIVATE WIRES

TO ALL EXCHANGES
979
8799
878
8T

Sl44
I Siili 1st 4s 8774

A V. m
9793
9744
914

878
9184Seattle San Francisco Ls, Liberty: M IVi

LAterty. 4th 9789 ft 97 8
1 42 984

Tksksry. 181 84

i


