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the lecture. Sunday school at 9:45]
a. m. Junior Christian Endeavor at
4 p. m. Young people’s meeting at|
6:30, Guild at 6:30. Prayer meet-|
ing, Wednesday, 7:20 p. m. Topic,|
“The Larger Christian Life,*” Psa.
18: 19. All are welcome. £ P
Koehler, pastor.

First Congregational Church

Boulevard and Main streets. Sun-|

day school at 9:45 a, m. with classes
for all grades and ages. Bring your
Bible. Morning service at 11: sub-
jeet, “The Reward of Life's Battle.”
Junior Christian Endeavor at 4 p.
m. Christian Endeavor at 6:30.]
Evening services at 7:30: h‘llhjm‘t.;
“Deliverance from Life’s Strongest,
Handicap.” “Mid week praver meet-|
ing every Wednesday evening at
7:30 p. m. The public is cordially
invited to all these services. If not
worsghipping elsewhere, come and
make this vour church home. W.
Judson Oldfield minister,
Bapt'st Church

“Is Speaking in Tongues Secriptu-
ral?"” Discussion and Bible reading
Sunday morning. Sunday school at
9:45 a. m. The afternoon and ev-
ening Sunday will be given over to
a B. Y. P. U. rally of Rogue River
asociation. Dr. Young, of Portland,

at
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to Chureh’ Sunday and try it. You
will always find a welecome at th:
church on the hill,

Methodist Episcopal Church

The Sunday school will meet at
9:45 Sunday morning., Classes are
provided for all ages, and all are
welcome “In His Name” 1s the
pastor's subject for the sermon Sun-
day morning at 11 o’clock. At the
evening church service the pastor
will speak on the subject, “That No
One Take Thy Crown.” A good,
rousing song service under the lead-
ership of Mr. Yeo, assisted by the)
orchestra and the choir, to begin at)
7:30. There will be special music
by the choir at both the morning
and evening church services. All
voung people who are not attending
elsewhere are invited to the Ep-
worth League meeting at 6:15 p. m.
There were 78 present at the prayer
meeting last Wednesday evening. All
are invited to all the meetings at
the Methodist chureh. Rev. B &
Chaney, minister,

Christian Church

Corner of Second and B streets.
John F. Leggett, minister, 243
Mountain avenue. Sunday school at
10 a. m. Morning worship at 11;
subject, “Choked to Death.” Chris-
tian Endeavor at 6:30 p. m. Even-
ing service at T7:30; subject, “The
FFuneral of a Moral Man.” The en-
tire publie is invited to this funeral
service. Praver meeting Wednesday
at 7:30 p. m. The interest in the
study of the life of Christ is grow-
ing. If not tending prayer meet-
ing elsewhere, bring vour Bible and
join in the study
Apple Week (Oming—

This coming week has been desig-
!::.il.'r’tl as National Apple week. Dur-
ing this period the fruit and all of
its various uses will be featured
throughout the country. In many
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HOT WATER HEATING SYSTEM

for Small or Large Houses
Our New Line of Heating Stoves
Are Now In
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Current Business Conditions

By GEORGE E. ROBIRTS

(From the Monthly Bulletin for October Issted by The National City Bank of New York)

©

HERE is considerable discus-

§ 5

sion and difference of opin-
~ ion as to whether another
period of credit inflation and ris-

ing prices is in sight. The prices
of many commodities are tending
upw ard, wage advances signify
righer industrial costs and the voi-
of bank loans is now increas-

ing. What is the difference between
legitimate and wholesome expan-
sion and the unhealthful state

which 1s called inflation?

[ comparison is made with the
iation before the war, conditions
now inflated, but this is not
reable to the slight expansion
h has taken place in the last
few weeks. Prices have had a very
considerable fall from the top, and
a slight recovery from that fall,
but this gain cannot be called sec-

whic

ondary inflation. It looks like the
recovery that always comes when
the old stocks are exhausted and
1 try gets fairly under way

in. The fall of prices was un-
and in some cases too pre-

cipitate, and the curtailment of in-
dustry was too great to permit of
supj 1g the necessary demands.

Although the war-time was any-
thing but a period of depression,
some of the elfects were similar to
those resulting from a period of

depression. Industry in some lines
fell behind the normal growth of
the country, creating a deficit of
pply, or accumulation of demand,
true in housebuilding, in

1 his 15

the construction of railway equip-
ment, and in some other lines, and
a revival has occurred in !hose
lines. It is due to imperative

needs, rather than to a belief that
the bottom has been finally reach-

in construction costs, although
feeling doubtless prevails that
are not likely to go lower
until the existing shortage is in
large part made up. The advance
of wages is due in part to the re-
vival of industry, but in large part
to the immigration act.

It is quite evident that abnormal

conditions in some of the indus-
tries are directly influencing prices
at this time.. The rise of iron and
mainly due to the coal
strike, which has affected all indus-
trial costs.
I'here is nothing about the atti-
tude of buyers of general merchan-
dise that indicates a desire to an-
ticipate future wants. They are
buying cautiously, for immediate
needs only, and fighting advances,
whichh is just the opposite of the
common attitude when inflation is
under way.

c€d
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Conditions Favorable to Inflation

It is true that conditions are very
favorable to an inflation of credit.
We have a great number of inde-
pendent banking institutions, act-
ively competing with each ether
for customers, and the most effec-

be glad to sell the securities as
fast as the market will take them,
if they can employ the funds in
the service of their banking cus-
tomers and to bring new cus-
tomers,

Furthermore, the Federal Reserve
banks are now liquidated down to
very small holdings, with their
gold reserves at the highest point
in their history, and have the ca-
pacity to grant more credit than
ever before. And, finally, gold is
steadily flowing to this country
from the new production of the
world, and will continue to do so
as long as exchange rates are in
our favor as now,

These are the conditions that
make for easy money, and we have
never yet had easy money in this
country that inflation did not come
out of it. There is no such central
control over bank credit in this
country as in countries where the
banking business is handled by a
comparatively few corporations
operating numerous branches. The
Federal Reserve banks have
control over the member

and then only by means of the dis
count rate, and popular pressure is
always strong for a low rate.
There seems to be nothing in
sight to save us from inflation but
an indisposition of the public to
borrow. The mere presence of
ample gold reserves in the
of the Federal Reserve banks will
not cause inflation. It only serves
as the possible basis. Somebody
must borrow the available credit,
and use it in buying things to such
an extent as will produce the con-
ditions that characterize inflation.

Reasons for Caution

One reason for doubting that
the country will swing readily into
another inflationary jamboree is that
so little time has clapsed since the
last one.

There would seem to be reason to
believe that most of the business
men who passed through the ex-
periences of 1920 and 1921 will
want to make a very careful study
of probabilities before they commit
themselves to extensive obligations
on a level of prices much above
the present one.

As an answer to the argument
that the importations of gold make
for inflation, it is to be said that
it would be most unwise to build
a great fabric of credit on a tem
porary foundation. If this influx
of gold should put prices up, by
the same logic an efflux of it would
put them down. Nothing can be
more certain than

; : ; that the pres
ent situation, in which gold came
to the United States last month

from 31 countries, is abnormal
cannot be permanent.

and

Prices Over the Long Run

no .
banks .
until the latter begin to rediscount, ;

vaults earn

have been the product of abnormal
conditions, while the price-level of
pre-war times was the natural re-
sult of the free-play of all economic
forces over a prolonged period, and

nothing is more certain than that,
given similar conditions erma-
nently, economic laws will tend to
repeat similar results.

Wages and Prices After Civil War

One reason for h
that the old price-level never will
return is that labor has become
highly organized and never w.il
u‘thLIIt to lower its
living. It is also pointed
wages were not reduced to the
pre-war level after the Civil War,
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A Sound Basis for Prosperity
If we accept the very substan-
tial revival which has tak
this year as a natural recovery
an excessive curtailment of i
try mn 1921, and a natural result
progress made in restoring ¢
equilibrium be tween the sey
branches of industry, by reduc-
tions in some [:'_!!Ic s and ad-
vances in others; and if we «
vor mn a spirtt of harmony and -
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Car now on the track. Must be unloaded Monday. Ii

you need coal, order teday or Monday

tive way that has ever been found It is affirmed very positively in -
for winning customers is by lib- some quarters that the pre-war generally becomes possessed,of the
erality in granting credit. These banks price-level has gone forever, and it idea that a boom is comin !
have liquidated a great amount of may be readily agreed that there is willing to borrow I 1
] B y 4ag
credit in the last two years, and is no prospect of an early return to upon that belief, it is | ) ¢
while they have shifted a large it. The fluctuating prices that we a short course of inflation may Lo
part of it into securities, they will have had since the war, however, run.
iy - . -
LETTERS TO SANTA CLAUS ’ Space Required for Trees' Growth. counts of reporiing member banks
CAN NOW BE POSTED| A spruce tree in a forest at twenty in the larger cities have increased
| vears requires about four square feel ¢ $55.218,000 ~of 6.7 per
’ ' 9 !‘}r Sllll(.'e:‘u( forty .\‘(:-:11‘.-'. 34 square | g 00 February 1, when the
OTTAWA, Can.,, Oct. 28.—One| feet; at sixty vears, 70, and al one R 812 165 686
| X & = yoint of the year, $318,102, :
can send a letter to the north pole| hundred years, 150 square feet. [Pine | g
now—almost. Canada, according to| trees demand at least 15 per cent more reached. : Sow
) () Rediscounts of these banks
report issued today by the tlvpalt—' light space than spruce and nearly 4 oo w
- 2 . per cent more than fir trees. the federal reserve bank, at
ment of the interior, has established | Py :
. 966,000, on October 9, were
a post office at Ellesmere zalclntl,l 5 . ; A2 Sk
-y | ] th pole. It is 12TH DISTRICT SHOWS GREAM the lowest levels of the year.
850 miles from the north pole. A 3 : S Ay S
R l 1 tfice i thti PRODUCTIVENESS IN 6 MONTHS cently their holdings of invesiments
ithe farthes ) )S ce in 3 J : , it
» “l it e | have declined slightly. The country
e Produciive activity has increased banks, as a group, have borrowed
notably during the past six months only in 1all amounts during
NVEILING CIF STATUE {in all the major industries and in current erop moving season. On Oc-
. TRV £ » arly rery secti 2 relftl » total discounts of
SET FOR AGMISTICE DAY | nearly every section of the twelith tober 11, the total d -. By 4
federal reserve distriet, but there federal reserve banks had declined |
UNIVERSITY OF OREGON, Eu-|has been only a slight increase in to $34,573,000, the smallest figure
g Oct — Avard Fairbanks'| the use of bank credit for commer-|since member banks began to reduce
Doughbov,” the famous war .v.tatue'_cial purposes. Total loans and dis- their borrowings in December,
which was created on the \uli\'vrsity; rp— —_ g e £ R
campus last winter, will be un\‘PilPd_
on Armistice day at St. Anthony,
Idaho, and will later be placed in
\loscow, either on the university;
erounds or those of the courthouse
The bronze statue is in New York,
|where the cast was made.
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NEW SHIPMENT
NEW PRICES GE‘E
There is a great deal of satisfac-
tion in getting just what you are
l¢ for when you want it,

morning

This will be your last chance ©0

buy good coa

W%

cheap this year.

sure

\ OREGON
\ POWER. COMPANY

YOUR PARTNERS
IN PROGRESS
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— - |
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—"We Should Worry''—

ANNOUNCEMENT

TO OUR CUSTOMERS AND FRIENDS:

On November 1, 1922, the sales price of our

The California Oregon Power Company
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7 per cent Preferred Capital Stock will be raised
trom $92 pershare to $95 per share, and there-
fore only three days remain in which this 'stock
may be purchased at the present price of $92
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How Many Words

Can You Find

in This Picture
Commencing Wita
the Letier “F”?

For example, you will
notice “Fire,” “Fiddle,”
"Fnunriry.”elc. Are ','f.m
able to find 20 words
commencing with the
letter “F”? The picture
is very clear: there can
be no mistakes. You will
find it very interecting
to look for these words,
and may win the big

YOU SHOULD WIN

real chance of winning at least one of the prizes oll’erul—there are fifteen of them.

prize. Anybody can try

— costs nothing. Why

should von not be the

winner ¢. Lhe $2000.002

The person having the largest | ¢ of
words beginning with the letur “1.” will
get the First Prize. You s wely 1. a

"'1y not t:y for

the big prize and win $2000.00. Somebody will win it—your chances are as good as anybody’s,

Just think what you could do with the money. $2000.00
could buy an automobile and leave enough balance to

make a payment on a cozy home. Perhaps you have in
mind just the thing would like to do if you received a
check for $2000.00. Certainly you owe it to yourself to try

to solve this puzzle. You will find the trying very easy
and pleasant.

The Way to Win One of the Twenty Prizes

You do not have to spend a penny to get into thn cantest
It is not necessary for you to order any Yeastolax. ﬁonr
list is adj to be one of the twenty best you wi
ceive one the cash prizes. Without your order for
Yeastolax, if your list of words commencing with the let-
ter “F’’is the largest you receive the first prize of $50.00.
If the j }or award you the second prize, without your
order astolax, rou will get a check for $25.00; and
80 on down the line as shown in this announcement.

Win the Big Prize—$2000.00
B i 2 D e e von s ol
rizes. at is necessary ou uai
our I:.stpior the BIGGER PRIZES is to send in mq order
or one or more &ackam of Ycastolax. Look over care-
fully the schedule of prizes as dmﬂetili.%hm announce-
ment. You will find that if you send in for one pack-
age of Yeastolax and the judges award you first prize you

mllgctmw If you send in $2.00 for two ?of
ist is aw. prize

acheckforlﬂﬂmaudsoonup. If you in $5.00 for
5 packages of Yeast the juc mrdmtheﬁnt
prize, you wi recewe Big of $2000.00. Should
ur list be judged as the second best you would receive
1000.00; so on down the list. Rmber.thereare
twentypnzesoﬂ as shown. Al owortunitym

070000]!:&.AM !orl'ronm

Dec 15th, 1922 is the last day for reoem:‘g your sulut:on

this ing you to win one
note this: For every day before thatdntat.hatyourorder
for easholaxi.receuedanmnpm :loﬂ)forucll}

J"

é

any
ualified for any of the
.00 in this manner. You

It will cost you little additional effort. In case of ties we
will award duplicate amounts of $700.00 to each contest-
ant so tyi Don’t ing about our extra
premium of 50,000.00 Genuine

or not you enter this contest

Go after the Big delay—start right

time toact,

tmumnw

ULES mleilopmr.o
!‘__._...’ 1 e\frr)' exeept em-
ployes and relatives of the Yeastolax Co.
2 The First Prize will be awarded to the
Derlon giving the largest number of
words beginning with the letter “'F”’. To
the next in er will be awarded the
Second Prize and so on down the list of
Twenty Prizes. The awards will be made
on the basis of the words submitted and
not from a predetermined list. Should
there be any ties the foll amount of the
prize will be awarded to each contestant
80 tying.
Words of synonymous meaning and
worda of the same spelling but differ-
ent meaning will count as only one, Use
either the singular or plural of & word.
Oniy words appesring in Webster's Die-
tionary—and not obsolete words will be
considered.

4 Words must be numbered 1, 2, 8, ete.,

@ decided by throe
ent of and not con-
pected with thg” Yeastolax Co. The
judges will ayfird the prizes, 11 con-
testants agree (> sbide by tm dee
of these Judl'(‘ L| d It is L.-y ru-‘ “l
such decision Eur? to v
names of win:
of words will be pub. e
sible after the contest. A cony
will be furnished to anyone upor
a stamped, addressed enve I.o,,p I'wo cr
more persons may co-operete in this con-
test, but only one prize will be awasded to
any sach eo-operating group.

Lists of nanes must be received at our

office (any time doring resul
hours)on or before Dec 15th, 1922, For
day before (or ahead) of this date
your order for Yeastolax is receive

Ths contest will
judges. indepg

YGu
will get an additional award of §10.00 per

day, added to any first prize you win. In
case of ties this award will be dupliccted

it
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consecuotively. to every contestant so tying.
M.uﬂ'" from * Ih- sm,” Conztlpation,
.ruu*ﬂll' Bolls, or 3 our
eastolayx EEEmserses
hntz - ﬁh! |.lulr hn-ll hy eomples . -t
dﬁ ack: of aur moredls
- ! 1t ver
Vesstolax contsins the .‘hnlm.whkh the Igzt-:'-:. v ‘1-1 i
be absolutely necessary I“npl. all over the country hav: found T
through its -d now [-d t{- z: of perfect hesith and vitality. Veastslax also bas the
properiios h.um. yot its sctiva s sare,
nldul.:?‘-rll.h- mu'l:n: b l? . —""“!fv a groet man-;:....}-,-;
inesses -uts uman faily di i and -,
Yeustoiax is & bighiy effective remed t-:g'-" dits <o

In order to quiel
less as to whether or cot be aends In a soluticn

The Russian Rubis recentiy was worth 55c pe-
th each

IMPORTANT—Special Introeductory Premium

kiy introduce Yeastolax into every :n-mum&r, we will give to an person, regard.

to this

Absolutely FREE — 50,000 00 Rubles

ruble, giving the above & valus of $27.500.00.

L e Ry X YA X DA
] or twe Ages ¥OU receive LBSIAn bles, and so op
member this ofer hl:cgud whether u- net w; ualify for the puzsle prises. BSzvas this
: many & fortune has n built -i' oreign money after wars. It is rumered
that ?ﬂl.m.m.m,ww& of radinm L‘l‘ discovered in Russia, and the press ir callioy
attention to n-ﬁn-. of ﬂlll‘ other industries that are h-uu directed towards
Russia. The on calls attention to the new cana' whick has just beca
:rnd for shipping between Russis, dmr Persia and Central Asia, sfording 8 new source
rumhhfortbo ¥ oil, manganese and r and o

sapeciall roppe .
tu Germany and Russin  Think whet this mears;
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the ﬁl’m
i&t?.':r..:‘wlth o.v-rr CI mu those w. mlr t» ug":':,-'.'::: E:d: -: uwtfn':i -'r-l‘:-rul.n rf-' :
Twenty Prizes — $4,000.00
Class A Class B Ciass C Class D
Whea ne When §1.00 When §2.60 When E 00
meney is .:.n “for is -;-:t p for i -nt
sent in ek ek mu
1st Prize $50.00 $300.00 $600.00 $2000.00
2nd Prize 25.00 150.00 300.00 1000.00
3rd Prize 25.00 75.00 150.00 400.00
4th Prize 20.00 45.00 85.00 250.00
Sth Prize 15.00 30.00 50.00 150.00
6thio15th™=s 2.00 3.00 7.00 15.00




