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quota of cam-
contributions

is improving the channel to the sen.
It is ready to join hands with the
people of the inlund cmpire In se-
curing government ald to extend
waterwnays up the Columbia
Snake and with those of the W
ette valley to Improve that waterwny.
A plan nesdod according to which
i series of dams can be constructed
from year to yecar to canalize thesg
streams, opening them to navigation
by barges, while river ports should
be improved by their own peonle.
The era of waterpower which has
opened makes the work infinitely
ler, for power plants will share
5 cost and will provide power 1o
| operate locks,
| In other countiries the most highly
yped and richest areas are
which have natworks of water-
WAYS. That 1a one socret of tha
donsa indusirial population of Hol-
Iland and Belglum. The same thing
¢an be done on a vastly larger scale
for the Columbia river basin.
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and

THE STATE FAIR.
The Oregon state fair as an
tution i= nearing three score years.
The fifty nth annual exhibit opens
There are many In the state
recall the first, a littde show.
great in its promise. That
ilized this week in the grand ex-
n of state’'s development
has been arranged by Mr, Lea.
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DONT HOBBLE THE NEW FPRESIDENT,
It Mr. Harding
democritic

| will

should be ¢
senate, he will
be abla Lo
in the way of
; out his policies
democratic support, which
compromiss. He will require :
support in either event to give effect
to his policy ing the lengue
and the but he will be
in better position to dispose of those
questions promptiy if he should be
backed by a majority. Under thoss

act

tion to carr without

masns

peace

lam- |

the former problem of what to keep
the sailor working zt, the law will
only have substituted one nearly as
grave—the manner and form of his
gtilization of the leisure thrist on
m. Few shifs are now equipped
with the paraphernalia of recreation,
and the oustomary recourses to the
accordion and to minstrelsy are
likely to pall in time. We sense In
the sitoation a fine opporiunity for
the seamen's beneficiary associations
to expand themselves, and even for
the American Library assoclation ta
add another department to its many
useful activitles, It may be neces-
sary/to organize (this being an age
of organiszation) a special society for
teaching sallors how to play: The
dandsman off watich = confronted
by no such diffculty being permitted
to find vent for his surplusage of
ebulliency in his own way; but He
would find it different if he were
encliesed for months on end In a
narrowly circumscribed space, with-
out privacy, in the forced company
of fellow creatures whose society ha
probably would not choosa if theras
were any way of consulting him
mbout it. and would discover that
thera are worse things than being
kept at work—too much idleness be-
ing one of them.
Undoubtedly the lot of the sallor
will never agnin bs what it was aof
Unquestionably alsgo there i=
or at least a reaction from
in the new movement.
cwever, who hastily assume
that it is the finest thing possible to
have nothing to do and sixteen hours
a day to do it in will thereby he-
tray themselves as lacking in experi-
ence in the ways of the mkrooned.

AIDING THE MONEY SHARK.

It would be marvelous, wero it
"true, If after all the centuries in
which r has beesn nn established
commodi it should have fallen to
tha lot citizen of Clackamas
county, OQOre discover that
cheap money had the
simple conjury of = x fizing low

of
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Interest
¢ law proposed by Mr. Albhright,
now on 1tk ballot fixing the
I rate at 4 per cent and the con-
rate at 5 per cent, is almost as
old as civilization itself. It has been
experimeonted with time and again in
the history of the world, and never
at any me, anyvwhere, % it done
that which it was suppo te do.
Interest rates, when unrestricted
laawy, stomarily follow closely.
bt ar ¥y somewhat undernsath
the rates of profit obtalnabia by
capital-when invested in land or in-
dustries In the early of the
Roman republ when income
from land w 12 per cent, and in-
dustries operuted with siaves brought
profits, 10 or per cent
very modflerate arge for

and

by

capital. Efforts to reduce

X rates begun in Rome with
the law of the Twelve Tables, which
fixed the rute 10 per cent per
annum. Numerous instances may be
1 Titus Lidvy and Plutarch
prove that the law produced

at

which
cont

compared with other forms of be-
curity. This return is necessarily
high becanuse taxes are high, becausse
there iz no forelgn market -as there
was afier the ¢ivil war and because
there Is ap abnormal demand for
capital from enderprises at home

which were halted by the war, apd,

from forslgn countries. _

A far larger amount of liberty
bonds was Issued than the people
could absord with thelr surplus cosh.
A majority of them borrowed from
the banks for the purpose and have
since sold or =till lst the banks carry
them. Others paid by installments,
then used bonds as cash to pay cur-
rent bills. In this manner about 14,-
000,000 of the original 18,000,000
subscribers have sold to the other
4,000,000, who are selling at a dis-
count to supply needs of business or
Lo secure the high rates paid on
other securities. The amount held
by banks as collateral for loans us
stated by a New York bond house in
& most illuminating bulletin, Is still
nearly $1,300,000,000, having " been
reduced only $228 000,000 in the last
youar. Subescribers should have prac-
ticed thrift to pay thelr leans. but
have let the banks carry the bhonds
until the Iatter began to force them
out by taking the bonds at a reduced
valuation and by raising the interest
rate. This process pushes more
bonds on the market and further de-
presses the price.

If the government had been more
economically administered, it would
have been able to redeem more of
the bonds or to reduce taxes and
thus to Intrease the net return to in-
vestors, which would enhance the
price. As it ls, the. bond purchase
fund absorbed priar to Jyy 1 bonds
to the amount of $1,850,830,232. but
half of this sum was of
of treasury notes. ‘The sinking fund
is also expected to buy about & guar-
ter of a billion dollars of bonds
yearly: 1If the next administration
makes the expected raduction in
Super income tax and abolishes the
excess profits tax, llberty bonds will
feel the effect, both in higher net re-
turn and in a larger volume of sur-
plus capital available for investment.

The continued disturbed condition
of the world and the delay of final
peace between this country and Ger-
many have had n depressing effect
on liberty bonds. They have inspired
fear of further wars, have prevented
the allles from lquidating thelr
debt to thi=s country and have pro-
vented restoration of trade in full
volume. If bolshevism should ba
overthrown In Russin and shouild be
succeeded by a stable, demperatic
Eovernment and by restored rela-
tions between that and other eoun-
tries, it would do more than any one
other cause Lo restore rm:fidnm--*.
which is réflected in the price of all
govarnment Securities In this re-
spect the present after-war period 1s
uniike all others. After Waterloo
absoluta peace fell

on Europe and
for forty venrs wirs foew and
local After

the civil war a cloud
was lifted from thia couniry., n
period of intense development op-
ened, and Europs offered a rendy

wers

it by issue |

BY-PRODUCTS OF THE TIMES

EBent Jumps Not Modernm Fhenomena

in Amerien.

Four "hundred per cent Tises
rents in New York City were the ruls
during the revolution, according to
the tespgmony of a British -officer
euulanc! there those davs, The
officer, one William Butler, wrote:

ts of the clty, from
the arrival of his majesty's troops till
the evacuation of New York In No-
vembear, 178 were f
ment of taxes of

every kind. either
for the purpose of lighting the streels
or cleaning the city, repalr of the
pumps, streets or roads, or the publliec
works, as well as the malin

the poor.

“The markeis wera ralsed above 800
per cent the necessitien of 'fe,
The landlords, from the for
houses, raised thelr rents on an aver-
age of four times the sum such housas
rented previous to the rebellion. And
the wvast number of merchants and
others dally arriving in the cily was
the of a constant increase in
the artidle of house *

’ >
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an applicant for itizenship
broke the dull routine of the natural-
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Those Who Come and Go.

Jones, shoe salesman
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NOT ATTRHACT

Other Exsentials Are Consldered Alno
by Locatlop-Seeking Indusiries,

PORTLAND

More Truth Than Poetry.

By Jamen J. Moniague.

VEATHER TEHE:

Look What England Is Up Agains:’

In Other Days.

Twenty-Five

ry of relief from the rav. dairying
circumstances a republican pro- 3 e
nme of legislation could be put
t igh, while a anate
might make Mr. adminie-
tration barren of achisvement in
respect.. The condition of the
country demaonids fiscnl reform,
wholesale re-o Z ol
government in
omy nnd

£15,000.000, In the
prove that he

e
figur

rapidity. and today it g0
the u of guns and steel
rapid r

whole countr is
was more clov T it g
1 Cous Roosa
. in hand mnd reach a
il of $30.000,000. In making money
pencil and paper and a fervid
gination they beat the bolshe-
Then it was proved the
on which the er
founded was only tentative,
L d heen rejected, and that
vramid collapsed.

Anothar inferonce has been flung
on the winds by Mr. Cox. Ha scented
two agents of the republican com-

ling in advance of him
he did not gel aa
the newspapers as ha
bould have, = appetita
He inferred that
agents were fixing
anid revealed A dark
1is audienc
of inference is danger-
catching It is
phy, Nugent,
n formed a
e Cox at th

n, and that they
known to be prac-
who never do any-
It Is Known Lhut

efficiency and
the men who get
the organization. nol

do for the put Honee
the question: What do
ot to get from Mr. Cox?"

market for American bonds. After
the Franco-German war of I870
there was a similar clearing of the |2
atmosphere, leading to renewed con-
fidence, quick racove 'y of France
and great developme of Germany.
i ! : ! 1 The present period finds all _Ifl'n*;"l!
the | t To .| nutions of Hurope In economic d
could | tress  together, while the
i ,*,-u;ntea is not in condition to afford it
relief equal to {ts need. There is no
foreign market, and the American
paopla must absorb thelr own un-
digested securit
That process of digestion requires
practice 'of thrift which will enable
the people to buy liberty bonds and
to hold them as u permanent invest-
mont It requires thrift bx* the gov-
arnment. that it may reduce the na-
tional debt by purchase of bonds and
that it may lessen the drain of taxes
on the earnings of the people. thus
leaving more surplus income for In- andiyer ¥
vestment in this and other w : duE (bt SHE
When that process is completed, the | Rolghborhood. It printed no editorials,
great volume of bank credit that is |no cartoon; it did svtagic. 4
now applied to loans on bonds will |peraon nor political SR
become available for productive In- | trine It was something
dustry. The way (o put liberty |new, an imnovatlon,
honds atl par Is to produce more and prossad L
more. Thet helds good as to v e T
hoth the peopla® and the government. The pupil
——— Hlankvilla
and when cach boy
tlo the doctor gave him &
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than ever,
By the mliddie of this century man
be alone the ruins of the
world he has destroy=zd.
the peoried of the age of mammals
I‘nu'-_r-l u-".li hn&;e‘ ‘r_n|:'_l.-'e1r-n.n.-':.r-lﬁ, and the .u:: During the w
‘|l of man will have reached & numerical | . 1. there
from which gome sintisticians | gy noses where
bellave wiil probably recede, be-
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of thes® overpopulation rih
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debts became a perma-
in Rome, they eaxcited
ther commotions nor political asi-
ons In Athens during the same
period. The rate of interest at
Athens was permitte to vary ac-
cording the circumstances and
with the security offered by the bor-
rawers., 2
In England Henry VIIT fized' the
rate of Interest at 10 per cent, but
Edward VI prohibited absolutely the
lending maoney at Interest ing-
and's t fell off In consequence
and was rovived when Ellzabeth ab-
rogated the statute of Edward and
re-established the 10 per cent maxi-
mum. ‘Therpafiter Queen Anne pro-
nounced every contract id  which
fixed a rate in excess of 5 per cant
Y This statute, in custom. came
erence or belief that the demo-| . wholly ignored long l;rrn‘:-r_; I‘I":

cratic candidate Is “a good man™ (o | _ -
;] ca ate R + e rapral, and 1t was fipally abrogated
il |

lead them to vote for him, they by degrees.
KO far tornuiity ”m, EEAE IR A Jaw adopted in France in 1807
their vote for a republivin president. fixed an interest te of B De S
. " ; 1 i = I & b per cent in
er inferences which | To elect a democratic senate would | 405 transactions and 6 pe
but this one will | be to hobble the president mercantile matters.
tes to the que n e ——————— =—— to exact a greater
. ”f'l""'”“.‘"t in Ti-‘:" public AN EIGHI-HOUERE DAY AT SEA. eriminal offense. T
How shall we end the pre- The fact that a merchant shipping | the rule and for these evasions the | POWer in foreign affairs, which he
carnlval of waste in govern- | 4\ which provides among other | Dorrawers pald dearly. They paid | Put In practice in Haiti-and San Do-
things the eight-hour workday |noL only the rate fixed by the ¢ir- | Mingo, in negotiating the Versailles | “You don't know the boys at our
for sallors regarded having a |cumstances and the character of the | treaty and which he atiemptied to |school.” inburgh Seotsman.
chance of passage by the British | #ocurity bul a premium as well bo- | Pufl in effert by demanding that the s * ot
parliament will provoke reflection |ctuse of the rizsk taken by the |treaty bs ratified without change, Doctor (questioning an insurance
by old seafarers. It will represent,|lender. Money sharks fattened on |Should be firmily established. some |applicant). pAng now tell me what
If the bill becomen law, a contrast | the af the people and so de- | future president might show le=s |do you do for a liviag?
between the old times and the new ad means financial repression moderation. Copgress would have Applicant. I makes money, sir
such as will challenge the Imagina- | that writers of the time iell of whole | t® Vole money and levy taxes and Doctor Yes, I know make
tion of every member of that not|VHlages which did not contaln mote | False armies in order to pay for | money, how do make
cable o« are recognized as | highly imaginative s who go two soivent persons. . wars which the president made. The lﬂn“f-.)".
than ever Aown to the sea in ships.  For, until leon TFaucher, a rond to unlimited autocracy would ]
commerce and . : ut comparatively recently, soamen wera | I'rench economist: be open. Applicant (som&wnsr
rnilroad ha supposad, like city firemen, to be rvation teaches wua make moner, sir i
Buc ralirond ways on call. The alternate wateh .,_,_.,'l.:.: ];\.‘! Doctor: (axasperaled). Now, “&:"n
Arg Ao demand that oem, which worked out nominally omea the rent here. I know at wall, you make
pac are driven {o the water. Thu s n twelve-bour day., was not a AWpSHNE - Usury mgvey. buly coufound. yOui ‘teH me
river and coas vigaliary 14 guaranty against b 1E summoned . are i make the money.
assumed new Imporiance, whi for duty in the *“watch below.'”” In Applicant. 1 in a2 mint—
nution's acquisition of ths sacond it . ths boast of a gopod Pittsburg Chronlicle-Telegraph.
merch marine world and ship masters that they keapt - s »
{ts expansion of foreisn commerce | thelr men at work whether there The Washington diplomatie
have turned our min to ocunn | was anything for them to do ar not. keenly iInterasted in ths Impknding
transport Hence it § appropriate Yet those who understand the arrival thae Princess Bibeasco, wife
that a and harbors conferonce | philesophy of human ralations, and Rotumanian minister to the
for the iwest should be held at|particulariy the strange eurrents that The princess was Mis»
order that this section | may make unamployed. leisure the Elizabeth -Asquith, daughter the
progromme of very reverse of a blessing in the former prime of " Great
may unite its presence of companionships essen- Britain Ehe s an exceptionally bril-
CRTrTY FORTAmMmMmM tially not chosen with regard for limnt voung woman. with an inherited
t'ol:r,.g:-,:._.‘;.. : 1{' this s ‘1.,111?1”" r.-flhi:rlllw-;":a:irlo‘r':::v::t!-:i. aptitude for politics Her husband,
. S - b Prince Bibesco, ia very wealthy and

t pls s f the ser T e L it -

syvsl nni :J““-I?:L\l:'-“:::."l;lﬂ' u'pl rrl..u;'rn ; ”: they expected to play at once a
vele e 4 1 Oy f w = i
\ [ dliy d pre or the wor In Washingion's in-

to man ashore. Ship captains and At time the

mates tuxod their ingenuity in the .
old days to improviss queer jobs to princess, whila sti]ll Miss Asquith, was|
P tlay Tack AuEInE dstror s reported engazed to Hugh Glbson, | yvear—not
waking time. It was done on the faperin iGlan (o Fothnd, et snjjtuber. § (o5
principle that Satan finds some mis- Attache of the American embassy In To assist ia t
chief still for idis hands to do, and Londom, qhur'.‘T\' Hm'“!”‘.“m harge
there was sound experience behind z_wrrmu_r-*ﬂ ‘frre "I Tt
1 National Board of Fira
it. Laxity of the work discipline LOuUl
admost invariably was accompanied
the upper Colum- | by murmurings and bickarings and
and Willamette in |sometimes led to.mutiny. The happy
miy used for |ships were not those whose masters
througl 1¢ year, | let matters go 1o rack. So it came
exdept when lee intg s on the up- | about that decks were holystoned
Ke. Pugel sound | over and over again, and vast quan-
nautral hurbors as | titles of cakum varn were unbralded
ni treatment, and |and bralded over again, and paint-
tl ouler coast re- | work washed until the paint was
d dredeing chan- | rubhpd off, and then it was painted
nels at which the | some more. The workday of a sailor
yeople of the basin should aid them | seemed to prove 1hal even unnec
to sacure. sary and monotonously reiterated
Naturo tasks were better preservers of con-
Clolumbii tentment than none at ail, though it
highwas of this région thut will be conceded by any occupationnl
people should combine their psychologis® that these left much to
sure its improvement be desired.
undertaken the care of jla own| The curtafled workday on ship-
harbor and provision of docks and, | board, If Il shall come lo pass, will
in conjunction with the government, | call for sericus welfare werk. For

things cannot thae e
plished with divided e¢ontrol of the
government., and time la likely
be wasted In Ineffactive wran
But the democratic org
having virtually glven up
clecting Cox, =trives win
ate in the hope of =aving
from the wreck of "Wils
policy apnd of preventing Lthe repub.
licans from retaining publie
dence by robbing them of the
tunity to satisfy the people
demands.
P For thege reasons, wherever a sep-
ator Is Lo be elected, the same
ments which resolve men
women to vote for Harding should
lead them to vote for a republican
If they alilow personal

ba accom- of
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The limitations which aotocracy
put on itzelf seem to have prevented
it Trom involving us in war in Mex-
ico and Russia by executive fiat with-
er cent in | Out authority from congress, cither t
For the lender | for the war itself or for the expense
interest was a | Which it entailed. If Mr. Wilson's

1ejons bhecame | theory of the president's absolute
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RITER AND HARBOR DEVELOPMENT.

The same community Interest
which exists in the FPacific north-
womern states with regard to rec-
lamation extends to improvemeant
of rivers and harbors. Ample trans-
poriation means lowest practi-
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When you arise curly and see the
sun shining, that's Oregon.
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