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By George T. Hughes
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Wall Street, New York, Sept. 19.—As
far as prime Investment issues were
concerned today’s hond market was a
complete resersal of that of Momday.
Then the comeern over the situation in
the Near East was reflected in gquofa-
tions for high grade as well as specu-
Demand for the best
bonds today was firmly sustained. The
Improvement was not so marked in the
more speculative Issues.
honds of the latter grade still had large
debit balanees which they were ap-
parently anxlous to reduece,

- ARELESS DRASTI 2

By Stuart P. West
Wall Street, New York, Sept. 19.—In sll
the marksts today a more favorable view was
taken of the Humpean j

lative securities.
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Confldence was expressed
that the bomus bill would be vetoed In
such tremendons ferms Aas
the veto would stand.
sues, which were so soft yesterday, all
French government
Ti%s at 97 were up % of a point and
the S5 galned almost as much.
tity of Berne Ss advaneed more thamn
Czecho-Slovak 8%, which seold
at 94 yesterday, advanced sharply, al-
though they reacted later in the day.
In the early dealings the United King-
dom 3%s of 1937 were an apparent ex-
ception but here the loss was only frae-
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while wheat options
Among the Industrials Chile Copper

andd 8 better demand
is made & new high for the year,

wheat cautinns
pearad for Investment bonds

Monday’'s Market Speculative
not therough roversal, made
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New York, Sept 10 —Following is an offi-
all bonds traded in on the New
exchange today,
and including the close of
Total sales today wers $12.311.000,
against $18,722.000 yesterday,
$13,083,000 a year ago,
$12.365,000 two years ago.

From January 1 to date, 0
against $2.198 801,000 a year ago and §Z.-
554,345,000 two year agu.

LIBERTY BONDS
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sievuiation exploiting
rather than any erpression
banking and commercial clrcles

would actualiy n
preparations by

sea and lund would bave the desired effesct and $3.156.556.000

diplomatic channe’s In speculstive guarters it
stocks would |
1l under any circumslanoes,
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s the posibility that out
the FEurnpean developments might come higher
the action of
market in general established was that the j=-
sitton had been strengihened by the decline
and thint the forces working
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in the final homr, but the volume of trading |
was comparafively small
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FORD MAY MAKE
HIS OWN STEEL

By J. C. Rorle,

Bpecial Correspondent of The Journal

New York, Sept~19.—Ezxcept for couster-
natica in the ranks of his own employes the
immediate effects of the shutdown of the Ford
factorias been  pretty well discounted in
business circles. But the possibility that Ford
may taid the -ranks of snother industry snd
make his own steel bas not been discounted,
aceording to dispatcMes received within 12 hours
from Idetroit and other sutomobile centers and
Tom eXxepressions made tuday by steel manu-
{acturers bere

Well-informed bunsiness men in varions lo-
calities insisted today that the motive back
of the Ford shutdowr wad the dewiplining of
the United States Steel corporstion and other
steel manufecturers They assert that 20
per cent advance in wages by the leading
steel interest, and settiement of the coul
strikes in such & manner as to prevent lower
coal prices completely upset the Ford calca-
laticns,

They contend thit Ford needs to malntain
a fairly wide price; advance in favor ol the
Ford car in competing with other makes of
relatively low price range, and that the in-
creasing costs of coal and steel have thwarted
lowering the Ford prices ta waeet cuts of other
manufacturers without losing part of his usual
profits,

Hteel men pointed out that Ford has a
reputation for stubbornness, that his company
bas assets of §$409,520,132 and no Labilities
exvept tazes, that Ue has enough cash en
hand to pay taxes indefinitely {f lLe Dever
turns anotbier wheel iu “his sbops, and that
if he has his mind made up to make steel and
wines comeé to his terms, there is a decided
danger of & new compeutor in the steel busi-
Liess,

In this conpection it was recalled by auto-
mobile men that a proposed wage Increase
by Ford over two years ago was vigorously
oppo=ed by leading steel interests who regardsd
with anx:ety the effect of such a move on
their own business,

Many Dbusiness men in Detroat, howerver,
maintained today that the Ford shutdown far
more Hkelw» had for its object the renrrange
it of hir manafacturing system amd  that
ier thnill wou be in store for the indus-
trial world when work is resumed.

It is not considered likely in Detroit that
other autumobile plants will absorb many Ford
emj-loyes. Those plants sre working on the
regular tapering fall schedule which works Tor
raciuction of forces rather than incresse. in
addition, with the reoperung of the Ford planta
in prospect, the other companies are not much
[nterested n hiring men unlikely lo be per-
menent employes,

Quite & mnumber of wood workmen un-
doubtedly will seek temporary work elsewhere.
The mines in the upper peninsula of Michi-
gan which have been wonderfully short of heip
for some time have senil word thal as mauy
of Ford's men as want to come can find work
in the mines with free water aud lght and
hiouse rents ranging from $4 to $4 a woath.
The malurity of the workers, bowewver, will mt
tght and wait for orders.

The Chevrolet, Gray, Overland and Star
cars seem suost likely to gain headway oen
Furd if the shutdown continues any length
of ome, but Ford is prepared for this in a
measure, as he las encugh cars available for
deliverien for {rom one to two or thres weeks
yeL Retall asutomobile dealers  in various
cities stated today, however, that Ford may
bhate calculated wromg in giving his compeli-
tors this unusual opportunity at car profits
It 18 evident on certain sutumobile rows that
buvers lave gained the impression that the
shutdow: wneans that Ford has gquit selling a
well as making cars and that prospective pur-
chasers are goung first to look at other makes
Tins situation, they believe, will result 1n an
early announcement of the future Fonl poiicy.

Severs! jarts and material plants wiiel sup-
ply the Ford company are working on Fu
orders for future delivery but theirr nuwnber
is tew compared with these who have had to
curtail or to shut down

lon Detroit the businesses which will be
hardest hit are one or iwo big department

stures and smuller outlyving establishments
which cater especinlly to Ford employes.
NLuTs

Fort Worth, Texss, Bept. 10.—The pecan
srop of Texas will be the shortest experiencsl
in the last five years  growers aupounced tw
day

FRUIT
Ban Francisen, Sept. 19 —PFig dealers and
growera say that the Torkish and Greek war
Las had = bullish influence un the marke:
which was somewhat slack. ’

POTATUES
Atlanta, Sept. 10.—The Georgia swest po-
tato crop is being prepared for shipment aud
preservation through the dehydration process
Scores of new drying plants apd kilus Wwere
grectid last summer
COAL 1
Detroit, Sept. 19.—~oal is more plentiful
here and prices are dropping. There is o ras=h
How

LUMBER
Fort Worth, Tezas, Sept. 19.—Lumber
mills 1n East Texas ard again running oo full
Clame.

- (‘LuTHINl;P ) il .
Philadeiphis, Bept 10 —Fall offerings hy
deslers handling men's clothing showed today
that the public s largely interested in popa

lar priced gowds to the excludion of the ligher
grades

MILK ' ’

Eansas City, Sept. 19, —A milk shorage in
this section hes been nverted by rains I'I:d_.
pouler weather, which lhave improved lab
pasturage.

STEEL

Pittshurg, Sept 19.—The Acina ‘Fundnrd
plant of ths American :ihu; ﬁbT:m-u'.e cofi-
pany is expected to resume shortly. : )

(Cleveland, Ohio, Sept 1p.—Fabricating
plants in this section are having little or no
coml trouble at the present Uime and are Tun-
ping today practically on capacity,

(_‘OT;I‘UN il -
' vt 10, — Retail businiess
4115hmnﬁ-,‘":prﬂ:m§r“dn goods, fumniture, hard-
ware, shoes and clothing L‘-rouihsm_i, _t.l-g‘-
bisekland counties sand the sandy regions ol
Texas is» approaching the boom stage taniny,
withh Uie markeung of the cotton crop,

DRY GOODS i

&, Tanl, Sept. 18, —Local retilers pre-
dieted tnday that thers will be sdvances in
prices of many department store coenmodities
s & Tesult of the tarilf legislation, but that
not: all lines will be affected Any price ad
vance, they sy, will be moderate l'nd‘. unlike
the runaway market for 1919 asnd 1920,

AUTOMOBILES
Fort Worth, Texzas, Sept I."#,—-—.'xutnma%::!e
eales bare shown a great dectease so far this
month To some extent this was attributed
tixlay to the railrond strike and alio o cou-
tnued drouth in the West Texas stock areas.
Htock growers in that secilom are today facing
a critical condition.
e i i

irrigation Bonds (‘ertlﬂmii .
Salem, Or., Sept. 19.—An application for
the certification of $100,000 in bonds
beenn filed with the state lrrigation securities
commission by the Horsefly irrigation distriet,
comprising 19,800 acres of land near K

L.
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WALL STREET STOCK QUOTATIONS]|

Reperted by OWerbesk & Cooke Co., Board of Trsde Builing

MINING DIS

" New York, Sept. 19.—Amether re-

STUCKS:

markable Jump In the mew stock of
corporation of Pemnsylvania
farnished one of fhe
dents In today’s trading om the curb
The other feature was a
Standard Oll of
had rather
thonght that the explanation for the
rise ef over 20 pelmts In Gull O1l jay
in 8 deal of some sort with the Stand-
ard Ofl of Iindiana. But these rumors
were revised as Standard Ol of New
up and gossip shifted to
that company as the ome most likely
to merge with the Gulf Oll. Standard
Oil of Indisna stock lost ground as
the New York shares
former coming down In the aftermoon
almost as mueh as {1 had gone up in
small lots of the old
were dealt Imn with

vicient advanece In
New York.

Tt
the foremoon. N

Gulf Ol shares
a high well above S00.
Trading im other issues
active, but lessening of anxiety over
the Toprkish sitwation
in a fairly substantial recovery.
shorts were much In evi-
dence, especially during the flrst half
of the session,
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. A statement of the condition of the United
. States Nationa! bank of September 15, issusd
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Wilkesbarre, | Pa.. Sest. 19.—General basi- o aaoo.28s. A close second to the
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ness ia the asthracite miming centers, which | deposits was the Firat® Nationai bank, &
has been extremely dull. is mow reviving fast) 351110118, Total resouress of the Fimg .

and is expected to got brisker with esch semi- | and unditided
m?"‘nthb miners' mg
miners were well fortified financlally when | anniversary of th
the strike started and have not begn entirely | States .‘-‘utimmlt\n-‘:t1':Wt.!‘::::“!.'.'-1:‘ltm-1 ool -
withont means of income, as the children of | bank and the statement o o't
many familles have aided in support of the | creace in tie basines of oS s Tl
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other factories. the five-year period.  Liejwesite g the U
Hnn:_ln are onni”ldmt th:t the savings which
were thdrawn doring the strike will be re- wmed Monda ]
VT dny  shiowed = .

e D, the Mvings accounts by the middle of | chan $10.700,000, or appravinmity a0 e
and Christmas trade sre now in the | o0k duriig the Tive year period, Simblnr -

tres .. .
2500 |Lima Loto ..
11041;31“[“.1 (7] .
500 Maxwell Mot
€600| do “B"
May Stores
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FOREIGN EXCHANGE RATES 404,411, while undivided ywofita
Corrected dally by the forelgn exchange de. | the vesent figure from $267.75% in ws; r
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Midvrale Steel .
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1300 Mack Truck
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partment of the United Statea National hank. | & #ain of 578,440
Quotations below (except the pound ster- =
- are quoted on the basis of 100 units | PLANS TO BUILD SNEW HOOD \
ofelgn cufrenoy, = = - e : -
Opening notinal rates of bank transactions. RIVER CREAMERY FORMU LATED
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. Idraft Cable Far Hood Niver, Sept. 10 —Tlans to bui g
London— (“heckn Transferm. Value | new Hood River creamery on strictly rm:’-u!
Lbssterling$ 4. 41% § 441% $ 4 R8Go | Hre lines were formulated here on Ssturday at
franca. .. 758% TIT N 19.30 |a mesting of dairymen and ranchers ‘{ i
Belgium— planned to erect an attractive building on a
_____ T4 % TI5 % 10,80 traect of lafid recently purchesed by the eom-
marks. . 0O Ty 06& 23.8) |Peany directors and to install & big butter making
lve..., 417 419 19.g0 |and lce cream plant
Atheni— - Imring the past two years the creamery has |
Dirsehmas, .. 230 agne 10.30 | Mdded so largely to its business that an en-
Copenhagen larged plent has become necessary, The cream.
Kroner. ... 2070 2075 ag 7o | ey handies most of the cream produced in this |
Christhania— ;«:Iinn ‘!:f‘:h’ 'l"’d“ ‘olumbia_and receives cream '
Kroner.. . 1715 1720 sy 70 |0 DENE ST wemy: a8 Mdabe, 5
Stockholm— ] {
it Kroner. .., 26840 2645 26.70 | Pacifle Gas Dividend . edd
ongkong— The Pacific Gas & Electrie com .
Curreocy. . 5733 ATHD v ainie doclared the regulsr guarterly a?::zﬂ 5-.;
yen . . 4880 4540 . $£1.235 on the rommon, payable October 16 & |
Shanghal, taels 7725 T155 R stockholders of record September 80,

Canadian dollar discount 1 and 2 per cent,
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New York, Sent, 19— (1. N, 8 )—0Call
money on the floor of the New York stock ex-
changes today mled gt {_Hlf'r cofht; high, 5 per
cent; low, 4 Der ceng.
Rates were 4 @4 % per cent. The market for

me mercantile jwper was quist.  Call money
in London today was 1% per cent. Sterling
nfr was guiet., with business in bankers'
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Poreign Exchange Market
New York, Bept. 10— (U. P.) —Forelgn
exchange opened firm. Bterling, §4.41%. up
W, francs, 0TO8 %, up 8% ; lire, 0417 %
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Foreign exchange cloced steady: Bterting.
$4.42% : francs, 0760%; lire, .041D%;
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Portland . Los Angeles
Senttle Goan"“‘_,qf San Franciseco
Second Floor N. W. Bank Bldg. Portland Fhone Maln 4195

rancisco Banks
veeas . B2T,100,000
5

| | GROWING RAPIDLY

troller of the currency, shows
ing to $31,867,341. -wm amount-
i \ ing to $846,222 and total pesources

United States National bank in  the matbef

National smounted to §34,511,300 and
profits totaled $1,.878, ot
The majority of the The date of the statement foll om .!h

rmen’s Nati
& remarkable

States Natlomal on Beptember 15
amonunted (o $21,650,4306 aui e x'uun-i

Inereases in the resources of the b %
; 1 L ank W
imdicated, the total in 1917 Leing :zr.,ama,a?; T
and the increase during the five yests £ sl
Increassd .

verbec & Cooke Co.

BROKERS
Members Chicago Board of Trade,
Béard of Trade Bldg., Poruand,

Pondiston, Ore., Walla Walla, Wash,
STOCKS, BONDS,
GRAIN AND COTTON

DIRECT PRIVATE WIRES

Logan & Bryan

NEW . YORK AND CHICAGOD

Money and Exchange

me money was guiet,

£4.42 % for demund

marks, 0006 %,

008 5.

SINCLAIR
PIPE LINE COMPANY

5% Sinking Fund Gold Bonds

v Due October 1, 1942 ,

HE company at the present time owns and

operates 3737 miles of pipe lines, for trans-
porting oil throGUgh its systems between principal
oil fields throughout Northern and Central Texas,
Oklahoma and, Kansas, conmecting with various
refineries of the Sinclair Refining Co. and Stand-
ard Oil Co. Proceeds from the- sale of these
Bonds will be used to complete an extensive
system reaching from the Gulf of New Mexico to
the Great Lakes. The Standard Oil Co, of Indiana
has contracted to purchase one-half interest in the
company for over £16,000,000 in cash, :

The average net income during the past 3 years
available for interest charges, after deducting de-
preciation and federal taxes, was over 4 times
annual interest charges on_ these Bonds. '

The bonds are redeemable as a whole or in part at any

time at the option of the company at 103 and accrued
interest on 60 days’ prior notice.

Price 95 and Accrued Interest
To Yield Over 5.40%

ru-iryem BONDS ez

+.% 6,381,181

information.

When Bonds

are called

As interest rates decline and
companies redeem bonds to
take advantage of existing
or call bonds with
sinking fund money, hold-
ers desire prompt and full
You can re-
ceive this service from us
without charge, no matter

from whom you purchased
your bonds.

Save writing a letter or our investors'
-service plan by giving us your

B T T
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SOUTH VANCOUVER

5% GENERAL OBLIGATION BONDS

Dated February, 1922 PRICE ' 1
$470,000 Due Feb., 1935 TO . .
$365,000 Due Feb., 1945 YIELD L) . o :

t*Capitol Highway Water District....... 6 1934-41 to yield 5.50

1002 Wilcox Bldg-PORTLAND - Tel Broadway 5915

San Francisco Los Angples

TELEGRAPH OR TELEPHONE ORDERS AT OFR EXPENSE

NEW OFFERING—$835,000 I

BRITISH COLUMBIA

Principal and Interest Payable In U. 8. Gold

| [

UNITED STATES MUNICIPAL BONDS
*Arco, ldsho, Electric Light............ 8 1939 100.00 6.00
tAstoria, OTEEON .......ccovsvesssannsas B 1630-3%9 101.59 576
§Bozeman, Montana, Imp.....c.veeveees 8 1926-42 100.00 6.00

Multnomah county. -
tCasper, Wyoming, ImMp.....oevevsnaisa B 19265-31 10000 6.00 r
fCoulee City, Wash., ImpP....vsveeennsas T 1923-30 to yield 6.50 s
fRKennewick, Wash.,, Imp........c.v0u... 8 1923-29 to yleld 650 \_
tKing Countw, Wash,, Commercial

Waterway Dist, 1.....,.0cueuverennnes T 1924 101.55 6.25
tMills City, Wyoming, Water........... 8 1937-52 .100.00 . 6.00-
tMorton, Washington, Imp...c..cvivuen.. 8 1922-34 to yield 6.75
§Port Angeles, Wash., Imp. ,.....0c0vvn. 7T 1930-23 to yleld €25
tPost Fails, Idaho, Water.,......c.c.us 6 1932-42  100.00 6.00
fRoundup, Montana, Imp.......c00000.. 6 1925-36 100,00 §.00
{Shelby, Montana, Imp.................. 8  1924-29 toyield 6.60

Guaranteed by Revolving Fund. 3
*Sods Springs, Idaho, L. I. D....... wiaiged & 1829  toyield 625
tVancouver, Wash., L. L D....... SRS -8 1927-32 100.00 6.00

tWenatchee, Wash., Imp................ 6% 1928-34 10024 6.25
tWheeler, Oregon ...........coeveesen-.. B 1941-42 10000 B5.50

. CANADIAN MUNICIPAL BONDS 3
*Bannatyne, Prov. of Man., School..... . 6 1925-34 10000 s.00 |}
tHanna, ATDert® .........cccevnvvcosvses 1 1936-42 to yleld .50 J
iKamsack, Saskatchewan .............. 8% 1923-82 10000 650 |
§Saskatoon, 8. D........covsscnsasannrns § 19850 100.00 6.00
tWainwright, Alberta . ......c.civevaes T 1934 to yield 6.50

*$1000 1$500 15200 §5100 ©  §Fractional

ORRIS BROTHERS CORPORA

Government! and Municipal Bor




