= R

VESTMENT BANKERS PROPOSE AID

'3 ¥ - |

N THE

EVELO

TREET STOCK QUOTATIONS

Reported by The Journsl’s Wall Street Burean

'WALL S

N T A 9.—Following s a com- |
o mno‘c.f-i-fcrrthn&-
h, low and cloving prices of each stock are

INDUSTRIALS

RADE EXPANSION
1S LOOKED FOF

anufacturers Expect Business
TBoom in Next Twelve Months
Despite Labor Troubles.
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. — Marufactorers of |
their plans for the
12 wmrnths can =pell but one word—ex-
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expansion in 1923

Aute Output to Be Increased
This trend is clearly evidenced
nis received hy telegraph wathin the
hours froro the great automobile and steel
r business -rircies
thorough surprise when Ihodge brothers an-
for the erection of a [factory
50 per oenf incresse in

- | Am Chicle

-
bt O e
o

u record-break-

-
-

| Am Express Temtor A ctf

| Texas & tulf

Pl oo g S o S
.r»fr:r ;t_‘ 4';:_':___4-.-.;—.-4'.

L o g

SUkboaDE Dsg

=
e

NW=1= i
=3k e

-
“

Tex Pec land T
* A. .

b

Iy

F FEESEEEE
-

Trans Uon Ol ..
Undred Typwrir.

pid
I'n Bag & Paper. |

HOWHDEWal-W A

RNOoWw—=CRNW-—a call
M RR PSR- A UW-td—=hDDh B3R

h h will insure a

S

™

o B

sy

writer learned on highest
that at least seven
budy concems

other great satamobile
make announce-
fully equal in im-
Dodge brothers” sa- |

COPDVNOBANAURA L IDRRDOUAR A=K -
-

R FEFRGEE dEede

-
& e

P e
-

-
G e g s v ] et e O R

"‘h’.d'.‘-l-l—_&l-wwDuﬁ:ﬂﬂ{hvﬂ-lﬂﬂ-—ﬁH(\:tll-lﬁ-lalﬂb-x‘l

e
ae B

seatimE | o

U'n (igar ‘iuru
United Drug....

—_
- R

J"s-"__

i
REPSLELNRE T

..
-

nited Fruit Co..
Uni Retail Stores.
8 Food Produe

L
Eat

Auto Trade to Eaxpand

Aeording to Phil 8, Hanna, an expert in
uktomobile production,
the unexpecisd
by the automobile com-
would be but
the industry for the nest
Bankers and heavy investom
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But immediately after
annountement,
jnddustry was made excln- |
ely for The Journal and disclosed the
h leading producers have plans in view
ving us great or greater expansion in 1923
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Bindehaker will add at least 30 per cent to
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ty production amd still has fallen far be.
on orders, is to spend 82,000,000 on &
plant. arcording to word from Cleveland
he Hup Métor company s adding a plant
feh - will* provide for a 30 per' cent increase
production =snd the Packard oompany
rogram i vew which whl
pul grester than any year in history.

Mew Auto Factories Built
k .g}mn:. 8 @eneral Motors sub-

which will add about
st to s prodactive capacity
eapectad 10 wnmonnes in the next few days
factory sites for the elec
of new plants. The Columbia Motors com-
is fitting up the former Haxan Motor
nt and shullar acqfiisitions are reported to-
from a number of lesser producers.
There is only ome cunclusion to be drawn
That is that the sutomobile
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er slack seasron occurs during the com-
winter to prepare for even bigger business
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pompanies are showing plainly
of the present seascu,
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firidend announcements are ‘expectad  soon.
recent nrice cuts have not materially re-
have been dis-
p manufarturers, the suap-
of parts and the producers of raw ma-

Augmented sales due W
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the whole of
be year and kéep returns well up to the ban-
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Wool Market Broadening
The portents evident in the antomobile in-
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prices are fufly main-
The sales of woolem gooda, while not
'otton goosls are moving
prires (rrespective of the
tive fmetuations of the raw staple
mantfacturers of the
product are solling a splendid volume
and digpodng of them at satisfactory
Lumber, Hme, cement and other build-
materials are moving up but the demand
advancing faster than prices.
Pig Iron Prices Higher

Pig lron is jumping. the furmaces are roar-
at Imereased prodnglion and mw ore s in
Finished products in stesl are
absorbed faster than they csn be pro-
seasan s promoting the
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G nment Issue
“§ Of Tax Certificates

. The secretary of the treasury has announced,
Greenwood, manager
branch of the federal reserve
fsanie of tax eertiflcates.

imue is described as series TF 1923 3 %4

cent ax certificates, dated September 13,
§22, msaturing September 15,
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"DRYGOODS BUYERS HESITATE
OVER GIVING LARGE ORDERS

Sept. 9 —Demand dropped off
{nr rotton cloths todas.
Bath buyers and mills
making large
in the preseat state of the
apecuiative market for raw cotton, but prices
were {irmiy maintained and what-basine
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Saturday's business was done in

raw slik market, with prices strong on reflec
the active buying reported

and other Oiriental markets.
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by ‘he foreign exchauge de-
pariment of the United Stales National bank.
Quotations below
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LOGAL BOND MAN

Freeman's Address at Bankers
Convention Is Approved by
. Financial Journals.

High tribuie has beer given in the edit-
orial cglumns of several leading (financial
jornals of the United States tn an address
delivered by F. A, Freeman, president of the
Freeman, Smith & Camp company, at the
conventicrn of the American Instrute ! Bank-
ing, held in Portland July 17. The addres<
was first punblished in the Bend Buyer and
has since been copled in full by numerons
other nationally kpown publications, includ-
ing the Boston Tranrcrip:, the Commercial
and Financial Chronicle and the American
Banker. ]

The editer of the American Banker, pub-
limhed in New York and cirrulated widely
amcng the bankers of the country, offered
the following editorial comment on Frecman's
speech: “‘His remarks to the bankers attend-
ing the nstions! convention of the American
Institute of Banking, beld at Portiand, Or,,
on July 17, are so {rank and to the point
that we feel they should be widely disirib-
ute< among the barking fraternity thronghout
tive conuntry, The smaiier ks are raking an
creasing ioterest i bond selling and asre, to
gether with  the [arge banks, pefhaps  the
most important single agency for the retail dis-
| tributien of investment securities, Because
tha eoperstion of bund departrhents«is & com-
parstively new venture and somewhat of a
#de line with these institutions there i< great
opportunity to make mistakes in  policy. as
& result of ghich the banks' investor clients
wiill be the principal losers, Mr. Freeman
offers some excellent advice to the banker
whose institution includes an investment de-
partment engaged in the rewiling of securi-
ties. ™
Froeman's address corersl the important
problem of the selection of bonds sutabie for

retalling by bank., aml urged emphatically
the muoral and legal respomsibility fnvolved in
undertaking te advise cilents lew safely to
inveat their money. “A bapd is a bomd e

the average man or woman, |(wrticniarly when
offered by a réputable insdiution,” Freeman
siated,. and he warmned banker:r and boend

lcalers agminst & smmilar arcoptance of faith |
1 Feoabankr-Morig
Fairbank--Mor o

in securities, the walu: of witch shoud be
determined by the closest seruting,

“In the selection of munleipsl bonds thers |

are the primary consuieralions, namely
Legulity, governing the authority 1o lssue: se

curity, providing ample gusrantee, and the ;l-_ s
| Graton- Knight
| tyraton- Knighe

power to tax. With these essential demands
sati fied, we have a claks of secnurity that
stands head and shoulder: ahove any other
type of bond, cxeepting oniy the bonds of
states and of our federal government. With
an unlmited power to wax and a prenonder-
aner of security from which to provide thé
necessary fumds by taxation, and the legal
authority to isue bonds, Fuou have the sup
port of countiess decisions sustaining all the
w thronugh %o the supreme court of the United
Mtates, even going ro far by the decision of
the supreme court of the |'nited SRtates in
the instance of a city attempling to repudiate
payment of its obligations as to compel pay
ment of prioecipal and interese in full st ma-
turity, and additions] interest to the date of
payment, and all the ccsta of litigation as
wel). "

The full test of the speech is being dis
tributed in elrcular form by Freeman, Smith
& (‘amp Ua., and the wide demand among in-
vestors for coples of the addreds indicates a
growing ioterest im the character of securities
offered, according to officials of the firw.

Large Apple Crop I.Is‘
Assured; Marketing
{Puzzling Growers|

Hood River, Sept. # —With the sswurance
of one of the best and clesnest apple crope
| ever seen here, the problem before the grower

ix whether he will be able to get hLis crTop to

the KEastern markets, and whether the price
will Jeave him with any margin of profit for

his jmxt yemr's work.
Withh a hig crop of melons aud other allisd
frait to compete with, ecarly spples, which ap-

jeaT to have been an abundant crop in all

sections  epxeet pwerhaps Virginla, liave already

met with severs competition and the outleok|

for early rarieties from the Wes=t is not en-

veurnging Loeally, the Apple Growers' asso-|
ciation, realizing the rondition, has requested |

all growers of enriy variety appies to endeavor
to dispose of their heldings independently of
the cooperative associstion. The only wvarery

excopted from this request i8 the Gravenstein,

which will be placed in the big Eastern mar-
kets, With the later apples, and with winter
pears, the situation shows a more promising
wspact, for by the time this part of the crop
gets on to the market, it will have little in the
way of competition to meet, and Lhe pessi
mism expressed by the jobbers concerning the
later fruit is not at ail jnstified

_Tise etrawberry crop this year was good,
bt the relurns were =0 low that several grow
s have decided to plow” up their planhngs
eatler than face another dibmppointing year
Growers whe were fortunate in ralsing early
bherries secared redlly good prices, But in the

widdle and upper valieys of this section the,

berrics, alresdy later than usual, had w mmeet

e Xkeen cowpetition of other producing sée-

vons, and low prices wera the rule. Straw-
berry growers of Parkdale have slready de-

cided that neyt season they will turn over

their entire berry crop {o the csnneries, Taihe
than ke a chanre of securing good retums

through the marketing organization, thus elim-

ipating box and packing chiarges

While there was considerabls pessimism
here at the opening of the sescon, u better

tone in the market for Bartlett pears amdd

promise of fair retums for later vameties of
apples have convinced the grower that every-

tling will same out all right in the emd

Drop In Sugar Price Unexpected

Astoria, Sept. 9.—An unexpected drop n
the wholemle price of sugar of 23 cents

bumdred, which occurred here this merning.

camap us & -urprise to the local whaolesaders.
Sugar will now ==l hers at §7 .30 per hundred.
Unly yesterday the wholesalers hire  were
given to undertand that an advance In the
wholesale price might be expecied soun,

ST(M KS : Tow. | Rid. | Chng:
Norf & West S 11031124 *6%
Nor Parcific BT%! RN Y| — %
Peoria & Fas 21 | 22 ).
Ienng jvania - | 48 % 49 %|..
Pere Mar 38 | 39%!| T -

do ptd VEAl TesL T
r & W Va 39 %D!‘. . Ay

do 1fd LRSS T "1%
Eeading ., .. B | 78 82 -

do 1st pid. . .| 54% | 52%, 54% *1%

do 2d pld Lo BB%| B3 | N4 " N
Rutiand Kail 4 48 1 43 ) 43 .. o5
StL&sir’....,rlﬂ'n'::B'.-i 30%, * X

do pfd .. .... B8 54 5| ﬁ’«'— ‘n
St I, South W. .| 34%, 33 | 38 | — %

do ptd . ... . 32| 50%; 31 | — %

AL ..... 7% s\| 7% * N

do pid P2yl 10% | 12% %
Sou Ry | 27y 264 27 ...}

do prd P OAB L) A2 B3| * W
Seuth Ppe P45 PI%| DeL | ¢ L
Texas & Pac | 32%| 31%|82%| * W
Fhird Ay 245028y 21":' =
Tul St L & W | &0 59 | 30 3|
Union Pocific 138 148 % {153 | *3%

o pfd .. .... TTH| T8%W| TSR —1%
Uni Ry Inv 15%[ 14% 15 | * 4%

pld ...... | 324/ 31 % B2 1= e
Wabash | 13 12518 | = &

do pid A | 4% 88 | 84N * N

do pfd B DTN | W) 22N,
West Md i 16% | 16% | 16% ] *1%
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West Pacific | 19% | 19 19%) — %
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Northweztern

Canadian
First Xationa)

PUBLIC UTILITIES
E._‘ﬂ!r:;n! Telegraph

ectric Com
weitern Elee. 6 %
N oot P 4
Facific Power &

Food Products

Puget Scund I'.
"uzet Sound Puw. & Lt
Wa-hingt:n Water Power

New World Life
Northern life e e Lt
(Oregon Surety & Casualty | .
Pactfic States Fi
Paci

& U'oke Cum
|Crown-Wiiame!ts
|Crown. \\'ilt-n;:;elt:::r. .........
l:mwu-\\':hhmrujtnl_ i

& !‘l;wr- Com

Lamber snd Bax
| Oregon i'unvlkd;'l"ap'ef L
'Pacifie l.umber
Tum-A-Lum Lumber

Tum-A-Lam Lbr
West Jaumiwr
Weyerhauwr Timber
MISUELILANEOI'S 8S8T(M'KS

Fidedity Securities
Floaving  Mill

King's Food Product- [uits

Oregvo | Portlamd
Worsted  Mills

Facificadla<ka
Pacific 'ar & Foundry
("rast Bienit
Coast 1t _Pref. .
Coast Lo, 2nd Prd . .
Portland Feoder ) seiw
Portland Itealty 4 fociatos
Portland Vegetable ]
Banta Cmz Portland (‘cment
Sperry Flomr Mills

! Califoomia

We tern State Finatce

Brmdwnr-\'umhktill_ l;ld:,
Hn;n&!;:lrl'}-?nhﬂl " Bldg. 7T
Californis-Oregon
Northwe tern Elect,
st 8's 1927, .
Wash, R R. & Nar.
14 .rmli:-, T a's
hwl Dimag 6 .
Power & Light

Pittrk  Block 67s

Coke 5s 1040 82
Coke 75 1940,104 %
Portl'd Gias & Coke 3+ 1901,

L& pll

Southern ['ac I!Ir. S0yr.

Flour Mills  1st
1034

| Pacific Northwest Sécurities

STOCKS
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Btate ............
of Commerce
Bank Portland
Fresvater Ove. . .2
Hibernla Com'| & Sav'gs Bk..
ladd & Tillon Bank
:..dmhet State
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Multnomah State Bank
NeTthwesterm Nal Bank
Peninsuis Nat.
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NORTHWEST BANK STATEMENT

-

No obligation
incarred in

information.
.Phone Main

i
!
{
=.
!
|

Suggestions for
investing
$100

To that large class of people
who cannot afford to lose on
investments—and who desire
to invest modestly—and secure
a higher return, we offer Farm
Mortgage Bonds to Yield

7 2%
GE‘MILLER & C

Second Floor N. W. Bank BhMg.

C N

B g S L B

ENT OF PACIFIC |
DEVELOPMENT 10
BE GIVEN BOOST

RTHWET' IN SE : 10

those of 1921,

Canners are closaly sold wup,

Steel Company
Shows
Unfilled Orders

New York, Sept. 8.—(I. N, K.})—
The United States* Steel corpora-
tion teday reported unfilled orders
on its books as of Aungust 31 last of
5,950,105, agalnst 5,776,161 tons om |-
July 81 last, an Increase of 178,044

SOUTHERN LUMBER
ORDERS SMALLER

Peak Passed in Volume of Yel-
low Pine Commitments; Mills
* Still Behind in Shipments,

gTea
Prices have been held
MACHINERY

n Loeo
Lo be deliversd
bal? in January. Forty-six will be
fotir passenger engines,

Northwest Investment
Bankers to Aid in Getting

Industrial Action. .

Kansas City, Sepl 8. —The wmil . kas
caused a marked faling off in the
working gsrments, .

have suffered although not

|

lines of
to A cormsaponding
) By A. 8. Johnson

Plans of far resching influence in the de-
reiopment of the Northwest were outlined Sat-
grday at & meeting of the execulive commitise
Northwest Investment Bankers®
from branches

expect 1o get §T1 a ton this, year for their
sssoolation  with delegstes crop, providiog transportation s bronght back

the organization i variors cities of the North-
states amd Usnadian provinces
puriicee of the mecting was o perfect arrange-
entertainment
financiers following the annusl convention of
the American Association of Imvestment bank-
er: at Iwi Monte, Cal, October T 1o 9.

Afl elaborste program of mail snd automo-
bile trips, covering the most important deweiop-
ment projects of the Pucific Northwest, is be-
ing prepared by the investment bankers com-

expect & total loss

Dissolution Order Granted

Baszusi
U T

granting the petition of the Sunset. Shing'
company-of Montesno for disolution has

' of the Aberdeen Losting tons
on the petithon of the i

for disineorporation has been postponed

-& Cooke Co

BROKERS
Members Chicago Board

-
-]

td Sepiember 18

verbeck

B v
w3

president of the Lumbermens Trust Company
of the Northwest ergan-
Lanch accompaniel a group of local
to the Victoria
leaders i*: the

and sreretary

the associntion
and was one of
| moveinent W affect a cooperation
n.ent bankérs in the development: of the vast
letent resonroes of the Northwest.

“The bigpest obdacle in the way of the
development of the Northwest is the lack of
the oniy »e-
quainwance the majority of Eastern investment
bankers have with this seetiom
acguired through

New Orleans, Sept. 08 —Onders for yellow
pine appear to have passdd
They hare dropped {rom 830,000,000 1o
two weeks at

firmly maintained. Ship.
ments are beginning to increase aguin owlug
to the greater number of cars available, but

"H;‘ are still five and six weeks behind de-

Board of Trade Bldg.,
rtla

published descriptions of
‘ of promotors.
It is presosed by the I'seific Northwest Invest-

Pendleton, Ore.,
Walla Walla, Wash.

Pittsburg, Sept. 0O.—I'mand for

bilities of the Nurthwest first land to glass is brisk and there is no sign of slowing

ers and security dealers of the East.'
blowers are decreasing and being badly broken
wnitid be ppprox mately 4000 members of the | up and it is difficult
Assoctation of Iurestment bankers at
I*rior o the con-
fzs ses<ioms the NorthwestL
gronp propoee Lo present s gnited front im urg-
A Week s mojonrn
kiegho and Brivsh Columbia following the eveot.
Eastern cltics fnedica
the plan would be weleomed by humd
roprescafatives
and deslers in securities, Lyneh stated.

Standard Oil of
Kentucky at High
In Curb Trading

4 —Standard Ml
the deulings " in toduy’s

to meet demands

the Twl Monte convention,
| ¥eniion and durmg

turbed by fuel shoftage gnd the raiirosd strike
Since wages have bren aavanced, Ligher prices

are believed to be in sight

Stocks. Bonds,
Grain and Cotton

reeetyved from

pany opersting two

which sold for s:»:

rea Iy selllng for $2.50

DIRECT PRIVATE WIRES

CANNED «0O0DS

Sept. B Although Logan & Bryan
canued peas and although the 1922 production NEW YORK AND CHICAGO
will e much larger than that of any previpws .

prices Have not

How to get

MORE INTEREST

on your savings

F YOU are not getting 5% to 7% on
your savings you are not getting what
your money is worth in the business

curly exehange

orders brought about a slmmp sdvance in the

Anglo-American

their close of Imperial Ol of

Standard D <f
York wes down somewhat,

a new lLigh level for the present
it went through
cheres were guiet simd fing

movement when

and | rice clinnges were more ordegly,

By means of our PARTJ/AL PAY-
MENT PLAN or by purchase of BABY
BONDS you can make your money earn
the maximum, just as banks and insur-
ance companies do.

You don't need to understand
We will take care of the details.

Come in and talk it over.
under no obligation.

SCHOOL BONDS, CORPORATION
BONDS, GOVERNMENT BONDS

previous elosing prices,
Metors eontinued the leader of the
lisavy buying reached a

for the year at

preferred  and_ Gimble commen
gut up & half point to a point.

Schulte Stores, after starting several points
higher, reacted sharply on profit-taking. Pub-
lir Service of New Jerwey, preferred, snd New
York Telephones,
former making a new high record.

Mining shares were fairly active, but tusi-
Nonds were quiet and steady

finance

ness was small

JOR WAITING FOR EVERY You will be

IN PITTSBURG
-  9.—With the expansion in
mnllﬁﬁmz‘:f:'_ 351':'—; ﬂm-.m i this dhlg::t
s wailtng for ham.
15 drawing up to A5
A werk, while the craftsmen are earning above
F10U & week,

AT MINES

are being refiected
trade and will be
an effective tlactor i promoting bus

next two months
demand for the

The bonds

e

the bonds

FREEMAN, SMITH &
CAmMP CoO.

LuMsIAMENS BLDG.. PORTLANG

‘Uhere Is an urgent
this district, and
the flactor< which prevented this demand from
being filled are disappeanog.
o I —

Improvement District Formed
. —An clecticn was
the Kitehen schoolliouse fto decirde
Wie Tormetion of the Bouth U'nit Impruveinent

witlell in turs ncluwdes about 20,000 acre. of

Hear creek and

Urane 'rafrie or

Second [ssue

$1,000,000
Cumulative First Preferred
Stoc

NORTHWESTERN
Electric Co.

A $22,000,000 Corporation
Par Value, $100 a Share
To Pay 79,

started tn about 30 days,
—————- e ——

Liverpool Wheat

14 lower on December and September.

—Balances—

Light,
Heat,
POWER'

—exclusively!

The rapid sale of the first

$1,000,000 79, Cumlative First Preferred
Stock in the Northwestern Electric Company
and the offering of the second issue of
$1,000,000 in less than “one year forcibly
emphasizes the enviable position and earning
power uf this well managed public utility,
only in light, power and heat.
2 jon price of $100 per share,
the yield will be full 7%, dividends being paid
quarterly on the first day of October, Jan-
uary, April and July.

Investigate our-Savings Plan of time pay-
Phone, write, call or sign and return
the attached coupon.

At the subscri

J. G. Tavares
Manager Stock Sales

NORTHWESTERN

" Electric Company
"'LIGHT—HEAT—POWER -

J. G. Tavares, Manuger Stock Sales
Northwestern K !
Pitiock Block, Portlurd, Or,

Pleake semd nd

informatien regarding
ment. :

Broadway 0580
Washington at 10th

MPANY

Los Angeles -
San Frapclsco

Phone Mailn lll‘i




