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Stability in Mwnor'Industnes Shown- by Business Foreéast‘ for 1 9 7

! Danger From O\ner Expanded Credit, Inflated Prices and High Inventories Conspicuous By Its Absence—Believérs in Cycle Theory Cautious Because of Past Two Years of Proapenty
—1926 Closes With Stock and Bond Prices At Highest Levels Ever Recorded—Stability In Banking, Good Supply of Crude Oil, Surplus of Raw Materials, Volumeé of Manufactures,
,‘ i1 Point to Another Good Year Nationally and Optimism Prevails Throughout the Country—Building Conditions Good —Low Prices of Commodities ls Only Cause For Concem
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'; the gross earnings ount here fs in charge of Dr. Edward By

Iloring, who has heen in Salem mf
two veari. e is acgradanate ng 2
the Northwest - Callege nf()‘ln-
metry, Portland, This establish= .
ment specializes In the (-uring;nl*

of whien | AMBASSADOR APARTMENTS, SALEM, JUST COMPLETED | tter than a sood year ahead.

| operating and all other charges “RBusiness is on a new plane.
have to be paid. The general sit- Speculation has been minimized
nation is that oo much additional v an evolation in trade- -an evo-

tonnage is being handled for too intion which for lack of a better
name we ciall hand-to-moath buy-
little The

All Indications Point
To Continued Prosperity

i

earnings. trouble is

- = 1 2 that reduction in railroad rates is :::“ l!;:u\:t lJpa‘l:;lju:t?;l;i?;:l::t:;; diseases of (he oeye withh the aid of ; j
No Clouds In Business Sky, Sav Industry’s Prophets— accepted by the public as'a matter there is little prospect that there s lenses. Eabl
Underlying Conditions Sound, Business Risks Mini- of course, S B : 5

but every attempt to
increase a rate s met with re-

will be any unusually dull periods. |
After all, the greatest factors in

mized—Money Conditions Easy

-

{Continued from Page 2.)
thought of holding on to the gains

slowing down need be anticipated.
This view is predicated upon the

buff. The public does not yet see
clearly that a high service in trans-
portagion is of first importance to
them, and that it can be maintain-

assuring prosperity are steady am-
ployment and stable prices. i

“The packing industry rather|

o

May 1927

"1t has made ed only as money is forthcoming expects to handle a little mc;re! / iri
o, fundamental soundness of the|for the purpose. product in. 1927 than in 1926. Bring YO&! -
o ) |
ne T e awmurs well {07 | procent sivuation. anking and | OB (his and other matists we Tae Dk Wit 47 5t oer wuokM| :
€ < ane . i ~ - : 1 4 | . .
eountry, and 1927, J think. will credit conditions are very fayor- | 100k with confidence in 1927 for p;'ri:u.l’:)lf l';n"i;‘ I:’l.:ilrd:rlnx the slm' H 1 h P . L
: : Wy 1 ’ that moral s or ublic n- g =G, 3
see us all on a belter foundation | able, with the availlable supply of iu:: \u'l:'i:'h T:plphell::sll:; OKIL.:zLd ond half it,seems probable that _ea t ’ YOSPCTItY ‘ v

than ever before.”

v k t bhetter gen- ran 2 o FYimei £ . IR NG :
year. there appears to be little |ital constantly needed. Compar-|P® ted to bring about heitey § for the volume of traffic do not, °nterprise, backed by good diges-| purchasing power in many agricul ——e ) tracts. to  Indtall"

- 7 eral working conditions in the ; tion and cheerful temperment, the | tural regions, when measured ip rac o ins floors
likelihood than any drastic change |jng 1926 with 1917, when we en-| -/ ) ) “lat this time. present any unusual 100 40 i . : - : . CURE DISEASES OF EYE let he i
will take place, and that at worst | tered the World war, the wages | uropean market, so long influ outlook. From the information American bhusiness man may look  terms of present prices for manu- compiete, any  where in
nothing more than a moderate |of employes of the railways have | nced adversely by speculative in-j ' = " . there are no bad forward to a year devoid of night- factured goods, the states of Oregon or

—

Heartiest Greetings

for a

Happy New
Year

Salem Super
Service Station

+

= e

credit large and interest rates rel-

been advanced 100 per cent in

1round figures compared with only

railways to produce §1 more net

65 per cent on their investment.
When the government gave :them
back to the owners in 1920 the
net operating income has largely
disappeared. and in the following
year only 3 per cent was earned.
Gradual improvement has been
shown since, mainly through great
efficiency in operating the roads,
for the rates have gone down sub-
stantially since their peak.  In
1926 it is probable the net oper-
ating earnings of the railways will
again average 6 per cent, but still
will be much below the 53 per
cent declared a fair return by the
Interstate Commeree Commission
under authority of the transporta-
tion act.

“There Is a limit to what ex-

i pert operation can achieve, and it

is . already evident that means
have to be found for increasing
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For 10 anuSa.lems Leading

public, the shippers and the com- |in & well-regulated heating sys- _ | You if you enter upon the New ’ . : ;
. ' nies. a growing feeling of recip- |tem has a parallel.in the influene- ) Year without furs. No woman is i 24
AUC ' |0N EE R | Pocal satisfaction over the situa-|es of mumerous radical changes New Year fasiiongbly dressed' without - a And HiveEYm Etyes Ex:enmﬂ
' tion.. L= ‘|that have recently taken place in - fur coat or fur neck piece. Our | : Our Mh‘ iﬂltl‘ L
“The most pressing problem |the conduct of "business. Thoroug
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terests. With the consumption of
copper in the United States contin-
uing to increase, there is little at

| production by approximately 20.-

12,000,000 pounds a month, but
against this we have the encourag-
ing fact that domestic consumption
has been exceeding the 1925 fig-
ure by 15,000,000 pounds a
month. The figures for Novem-
ber and December are not yet
available but if the averages for
the first 10 months are maintain-
ed for the halance of the year,
shipments of American copper will
show a substantial ipcrease over
1925, which was a peak year for
peace times in the copper indus-
try.

““For the past five years there
has heen a constantly expanding
demand for copper and copper pro-
ducts in the United States. This
has been due in part to the main
consuming industries—electricity,
‘automobiles and bullding—but a
very largely increased tonnage is
accounted for by the smaller con-
suming industries snch as radio,;
electric refrigeration. washing
machine, brass pipe, lightning
hot water heaters, locomo-
times. marine piling and others.

“There is NO indication of this
demand abating: on the contrary
there is every evidence of steadily

By PATRICK E. CROWLEY
President of the New York Central
Lines

“The rallroad situation as a
whole is more satisfactory than it
has been in a long time. As the
roads have prospered they have |
been able to give better service,
and there is on the part of

confronting the railroads is the
necessity for making, pursuant to
the jurisdiction of the public auth-
orities, expenditures for improve-
ments which do not emhance the
capacity of the property and do
not in themselves yield a sustaip-
}ing return.. The railroad is view~

ed from a regulative and legista-
tive standpoint as a public insti~
tution from which it seems expedi-
lm

the |

spots in business in our territory.
There has been a little slowing up

earnings, assuming the volume of
business generally expected for
the year materializes,

ing the railroads, [ believe the
passage of the Parker bill by con-
gress will be in the interest of the
public as well as the railroads. It
will enable progress to be made
lin carrying out the intent of the
transportation act in regard to
consolidations, as to which we are
now at a standstill. [ do not see
kow there can be much, if any,
progress during the coming year
in railroad consoclidations. unless
the Parker bill, or some other bill
which will authorize consolida-
tions to be made, shall be passed.

“In the meantime, some prog-
ress in unification has been made
by acquisition of stock, taking of
lcases, ete. Consolidations when
they shall become possible should
be made along business and eco-
pomic lines so that there may
gradnally grow up in the country
a number of well balanced sys-
tem. Rallroad systems should
grow gradually through construc-
tion and amalgamation, and there
should be no attempt to make ar-

and with regard to its merits and
to the general situation.”

! Investments

} By ALVIN W. KRECH
Chairman of the Board of Trus-
:leeu.
{ pany of New York.

| “The thermostat that operates
to establish an even température

“The business risks tmvolved in
wars, pestilence and money pan-
ics have been minimized. Immi-
‘gration laws have stabilized labor
conditions. So-called hand-to-
mouth buying, or “prodncing “tor
ccnstmption,” supported by effi-
clent transportation and prompt

tory risks and the peaks of em-
ployment and unemployment ll
m industrial field.

“In the field of legislation affect- |

1

distribution, has reduced inven-

earnings, there seems to he a few

I

The Equitable Trust Com-|

mares."”

“In forming a judgment as to.

elements in the situa-
Conditions underlying bus-

perficial
Ltion.

iness in the United States unques- -

tionmbly are sound.

“The inventive genius of the
Ameérican people in the mechani-
zation..of Iindustry has greally in-
creaded the individual productive
rapacily of workers in many lines
and the natural resources of the
country fuarnish the major part of
the raw materials needed for the
operation of the great national
piant.

are accumulating at an astonish-
ing rate. The stabilizing
ence of the Federal Reserve sys-
tem and the liquid position of
manufacturers and merchants af-
ford assurance of freedom from
credit stringency. In a word, the
United States is tremendously
rich, it is self-contained as is no
other country, with a fine plant
and well-balanced business organi-
zation: and the main trend is to-
ward continued prosperity.

“It is true that there has been
some recent decline in the general
raté of business activity. ~Prices
of non-ferrous metals have been

buflding in the immediate future
is NOT likely. the peak of the up-
ewing in constrpuction which began

A Happy

to All

The Pastime
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Pool and* Billiards

Despite a standard of liv- |
ing never before equalled, savings |

influ- |

“In consequence, some doubts
have arisen in men’'s minds as to

and is the bhest assurance of rea-

rather than conservate optimism.
It seems likely that some down-
ward revision in the prices of fin-
ished goods will be necessary dur-
ing the coming vear in order to
| maintain the physical volume of
distribution the domestic market
at a satisfactorv level. In short.
l competition mav bhe even keener
] n 1927 than in 1926, but such a
prospect affords no ground for
discouragement.”

Packing Industry

By ¥F, EDSON WHITE

| President of Armour & Company
““The year 1927 dawns withaut
any clouds in the business sky:
Of course, we may find some be-
fore the year is out, bt there is
nothing at the moment to indicate

DX SIS 4-0“0-0’00’00:0
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It's going te be mrighty chilly for
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Staples Optical Co. Has Office At
High and State

h 50 per cent advances in rates home-to sause apprehension in some lines, but, generally . Finance L the course pr business in 1927 and ' The Staples Optical Co.. located qkyfacraper and guaran-
. charged to the public. The result | “Durin ‘tI.w first 10 mont.hq or | speaking, the outlook is favora- Iv JAMES S. ALEXANDER there is evidence of much conser-|in hoth Salem and Portland, has tee qatlﬂfactory results.
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: price inflation: inventories have | needlessly increase expenses for . . : i
By ALFRED P. SLOAN, JR. nct been piling up; the efficient | the roads, can be frowned upon by crop. ' Much of this corn was not . :
President of the General Motors| gparation of the railroads makes [the public in view of the very sxitable for holding and will Nave| in Abundance 1
Corparation prompt delivery of the materials | narrow margin that now exists be- to be fed. That spells heavier| 3 R
“Thete Is more reason to cx-|and - finishe.d products possible; |tween gross and net income. The steers and more hogs. | { -
pect that 1927 "will be another | agricultural purchasing power. | progress of the railroads since the “The necessity for cheaper meat : 4 -
good year for the automobile in- | while perhaps somewhat less than | war gives earnest for the future is generally taking Europe out of 1
dustry—perhaps not so good as|a yvear ago (primarily becauge ofY with the aid of a reasonable and the market for American meat “ii
1826, but a satisfactory year. It|the decline in the price of cotton) | sympathetic attitude on the part . —Phots by Kennell-Ellis, products. Europe is raising hogs 'ie'
must be borne in mind that 1326 | is on the whole good: and the|of the people.” Modern conveniences installed, Public invited to inspecet new bhuilding in ever increasing numbers and) i
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. D_ ployvirent an_ current le Metal Industries 450 North Summer street, between | low temperature at all times the bnilding itself of a fire re- age n export husiness ‘whils =t
tion and sales; that domestie con- | wages promise the continuance, at By R. L. AGASSIZ Marion and Unign, is now com- Electric ranges are Installed | sisting exterior. with metal cor- has and 'N_'rk producty remain % . g
sumers demand has broken all|jeast over the near future, of a President. Calumet & Hecla Con-| Pleéted. and the management cor- | throughout. nice and metal sash, one is given | PTe5€Nt price levels. Any sur- o SR
records and that export business| satisfactory purchasing power -~y A dially invites your inspection A radio loud speaker is provid- | a feeling of ease and security [ plused of pork products marketed ; i
has been the  largest in history. his souree. The building | solidated Copper Co., President f RS opee | ‘ b sl i st o RO SAse and security Trom | obroad will have f |
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During this year something over|gjtuation, because of the high lev- ~ORper: (& e i arectad by J. C. Meyérs, Inc.. of | either local or long distance pro-| There are 44 apartments In the | PTice competition. Because of this| H r . 5
4,500.000 passenger cars, trucks | el of activity in this industry, Association 205 Western Br;n;i and .\Inr!'g.aze grams. huildi‘ng of two “;d tﬁrep roowm | the American meat packing in-| gO ] i
and buses were produced in the] holds an element of uncertainty, “Copper is one of those Ameri- buildin Portl 1 t 3 5t. ol Anoth VEPY 1 ¢ <ni :itl fav h dustry is confining its operations | £ ] -
United States and Canada, or some | and the pnqq!hjli\“\' of a decrease | can industries which looks to Eur- g SRE. A% & CONL: D er 3_“'0‘ ern feature of | suites, with a range of pricgs thar . 2 { |1
] g . or ; 3 3 E : f % approximately $200.000, on prop-| the apartment is the heating sys- | appears to be popular. as a con- | !aTgely to the American trade and Restaurant :
6 tn"l per cprr:]t more ft!rnlaqrf"ln tlhii in building onprz_uinna ml:?li lhe ope to ‘.(-onsume a sfubsluntinl erty purchased through Becke & |tem. which uses circulating lot | giderable portion nf them are al- :tltenlt?ring to improve its manu- -5
previous record year of 1925. IB-| racognized. It is not ely. | proportion of its product. There-| gropgricks. realtors. 1s an  out- | water generated from an oil burn- | ready leased or rented for the |facturing and merchandising me- | £
deed. the past four years have| powever, that any sharper drac<tic|fore, any improvement in the gen-| ciangqing feature of the recent|er. This system is automatieally | coming year. jhods. ~ = b
been a period of very satisfactory | reqaction of building will occdT eral European situation must bel ;6154 crowth of the capital city. | controlled. thus assuring an even| The manager of the Ambassador -
E automobile .\‘OlilmE, the total out-| next year. viewed optimistically by us. With- It is a fine example of the very | and constant temperature, Apartments is 1. C. Lewis, who [TIMBER IS ENDANGERED
put of the ln‘dllatr)' in lh!?*l-mlml “In view of the foregoimg, 1|y (he past few weeks we have had latest and® most modern apart- The furniture consists of aver-| is on duty 24 hotrs a day. -The T
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) _ ger foreign nations, which the war| .snyvenjiences and comforts. as { floor and table lamps, davenport |, Phelan. giving constant and ing on His Trail |
000 ?'ehif'les. or Bh n?eruge of aP- laven though it possibly will not|iare iy chaos, are emerging from well as belng a distinet asset to, extensicfnsggbles, ete., well mateh- | expert attention, looking to  the B :
proximately 4 1-8 million a year. |, guite so good as 1926. And|pejr difficulties, and this certain- | \ha city and a structure of beauty. | €d in rfolor and material. which| well being of the tenants. The PORTLAND, Ore.,—The *“fret-|
It now seems rf:r.qonable to  ex-|{he same applies. in my judgment, | v sygurs well for that section of Fach upartment is equipped | gives a very pleasing effect. | phone is 1972, and a call will|{ful” porcupine now has Uncle!
pect lh_a' the 1927 production will |, 1o automobile business.” the American industrial organiza-| with an electrical refrigeration | With all coonking facilities of | bring immediate and willing at-|Sam camping on his trail. r
:3““;;_‘ not exceed, this four year — | tion which has been built up to its | machine that manufactures ice aslan electrical nature. the heating tention to any inquirer. The biological survey of “mf
erage . " Railroads | esent roportions on the basis| —— = = == — = rove . : 2 : 11§ =
“It must he recognized that the e X 'L l:'){r ne fide Igurn ean demand for e : e e o o _ . . " — ) if.(?" rum.; nt is after the nr-odlt-hv East Ist and Yamhill Sts
i By WILLIAM SPRO [ P and properiy: vet it must survive plied to instalment buying and in 1921 has been passed. It may | clad creature because of destruc-
vilqme _m rnp!aren}ent :?utim;mbllg President of the Southern | its products. y #s a business, if it survives. This selling. The business weather | he that the automohile industry|tion of timber. as it had been | Por“n“d"ore'
Peniness: is tncreasing r.:dp-d yt ;":1 Pacific Company “The world’s economic struc- is an anomaly which requires that man may confidently predict has not yet completed the adjust-| found the porcupine is fond of. . 5
= ‘:“t‘;mea: (lietrl:l:tna.di?“tt‘ig?lai “The indications are that’ rail- | ture is so sensitive that we cannot|,, ., qiness, if business it is must smooth seas for 1927 Money ments necessary for the transition | eating green bark. One animal Can furqlsh Oﬂk o Ml-‘
:::l;a;!n;mgt-his:? sources in 1927 | way traffic volume and rinnn.clal' l‘a-‘: tf?“m;r‘_’ :hrmt: “;)eﬁkjgzs: ahsorb hurdens as a part of its should be fairly easy Europe’s Irnm' production for rapidly ex-|frequently has beeii observed to Dle.F]‘OOI"lng n any-ﬂfadel
will go far towards offsetting any | results for 1927 will compare fav- mont . » ring i nrh - s 5 g_ current existence from which oth- .‘ﬂluw but sure ﬁna'n-"ml recovery panding markets to production for| girdie 25 young trees in a day, or in any size, and in any
reduction of new user buying in |orably with those of 1926. ing by condll}nns;n: l.e) fm: frp‘_ er forms of enterprise are immune, 13 apparpnl, . Foreign loans will| replacement ‘plus nnrr.nal vear-to- An extensive study of the ani- quanuty from a board to
this country which may be _ex- “The pressing problem of the ':;‘—'d“‘:n:‘lie?;:::;l\:i: M!:;;';::,r 1:;;] “The lndications &Fe. h““_wm,_I:-(.n1|rf1ir»tr.¢: 1m1n:aw. nn]{_vl to r:n vear growth in pnpulann.n :m.d bus- | mal is being wiade in California, a carload of the bﬂt
perienced. railroads continues to be the pro- 1 . for the copper | that 1927 will be a year that extent that other countries can|iness. The sharp decline in the| Oregon and Washington to find brands at any time and
“Although there is some uncer- ['duction of enongh net to pay such .)f‘ a prn.hDP::}-Hl nn: or 3 PP 7 might be termed generally satis- :‘ffnr-{] to pay ?I hlﬁhf-r return on 'Dl'?f‘f‘ of rotton and nnsut%sfﬁt‘tory u._ way to eliminate the menace to at the 10“‘08& Wkﬁt’,
tainty as to what the level of gen- | adequate return upon railway in- :,f“l“"”"' ith t *‘I apera i"“ “f_ factory o far as the railroads are lm'l*-"\ﬂ““ufd security, : prices for most other agricultural | timber without harming the pro- prices.
eral business activity will be next | vestment as will attract new cap- ‘opper: EXporiers, inc., it 18 ©X converned, in that the prospects "With his nsnal courage and | produets have resulted in reduced | tected animals.




