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Business Outlo;km For the
First Half of Year 1940

Continued from Page 1

purposes. Net results will be another
whopping deficit for the treasury—
as big, or bigger than, in 1939.
Hence, the Roosevelt Adminlstra-
tion will come down the straightway
of its last year with the eighth con-

secutive deficit and a National Debt |

of nearly  $45,000,000,000—up  $20,-
000,000,000  since 1933, It will be a
a sorry record indeed for a Presi-
dent who chided his predecessor’'s
Administration as “being the most
extravagant and reckless of any

anywhere, at
Mr

peace-time government

any time." Despite this record,

Roosevelt is still popular with the
majority of voters They particu
larly like his foreign policy and his

mammaoth defense program.
Heavy Industries 1940's Spark Plug

This record-breaking defense pro-
gram ls just ome of the four props
under: 1940 business. 1) Trade
gains with neutral countries, (2- ris-
ing buying power in cities and on
farms, and (3) a heavy Industries
boom are the other supports which
will hold business at a high level.
Most important of all these is the
renalssance in the heavy goods in-
dustries., In the boomlet of 1836-37,
the consumers goods industries fur-
nished the dress.
has been shifted to the broad shoul-
ders of such industries as steel mills,
raillway equipment shops and ma-
chinery makers.

For five years we have tried to get
the heavy industries going. That's
where most of our unemployment has
been. S0 the upswing In these
“Blg Businesses” will be the sill un-
der jobs in early 18040. Employment
in the heavy Industries should in-
crease, but there may be some lay
offs in certain consumer industries.
As & result, total number of jobs in
early 1940 will be only slightly high-
er than at present. No real Inroads
on unemployment are in proapect.
After schools and colleges dump their
crop of graduates on the market
next June, unemployment may well
be higher than It is today.

Higher Payrolls, More Strikes

Payrolls are another story. They
should be 20 to 25 per cent Dbigger
than in the same months of 1839
and even moderately higher than at
present, Wages will be pushed up
where union pressure ls strongest
while the Wage and Hour Act will
force up weekly income where over-
time is concerned. With business
riding the crest of the wave, it is
only logical to expect more strikes.
1 doubt, however, If there will be any
serfous tle-ups such as we had In
1937, Right now it looks like the
aviation industry is the odds-on fa-
vorite to provide the Ilabor trouble
headlines,

These plants—and nearly all others

will be running under foreed
draught Machineshops,
and ear shops, construction outfits,
and shipyards will be working at top
speed in the next few months. Soft

locomotive |

|
|

Today the burden |

industrial raw materials should also Second-grade bond issues con ! i
| push upward in early 18940 War, | cerns covering their Interest comfort younty ol Lpproxin 25,000
high industrial actvity, and rising | ably are selling for 50 to 70 cents on vithin the last thre ords
buying power will put the “omph” | the dollar while 3% per cent “Triple | °f J: I. Carpenter, county assessor
in the price picture. Hides, cocoa, | A" corporation bonds are gobbled up for Washington county, reveal
gasoline, and paint materials can | gt prices to yvield as little as three A complete record for the current |
have the sharpest boosts. Increases ' per cent. Some time—maybe not in year is not yet available. Carpen-
in wool, rayon, sugar, steel, lumber, | the first half of 1940 but sooner or ter said, due to the fact that the
and non-ferrous metals are a good | later, the bond market must take county’s |-<"-"k-' do mnot close until
bet assuming business activity holds | its medicine just as the stock market | March 1 The mdu-:u_mns are that
up. Coffee, hard coal, cement, and | of 1028-20 had to take its knm'ks.!h“m" construction activity in the
glass will do well to hold their own | S0 I am moderately bullish on care- | i8trict has increased some 50 per
One of the interesting points about | fully-selected stocks and medium- | n-ln‘l, all \‘-.-'.‘thm the last year.
this current boom is the remarkable | grade bonds for early 1940, but I am Since 1936 Ith-‘ real wvaluation in
stability of prices of all kinds. bearish on “high-grade” long-term °"°%7° due almost entirely to home

This desire to keep the lid on pri- | bonds. | construction in this section, has been
ces is good news for consumers. World commerce is all muddled up. | -'*i’l”'“flmi”“]',\' $425,000, Carpenter
Thelr living expenses are not golng | You cannot make any strong fore said, “and the improvement is still
to change much In early 1940. Food | casts about it The best you can|8°RE on in a steady and perman-
is the only hot spot. I will be sur- | gay is that our trade with Canada,|" it way
prised, however, if your weekly mar South America and Italy will be the in t.h it period 14 subdivisions have
ket bill next June is more than five | high-spot of the export and import filed for record, four of these within
per cent higher than it s now. | picture in early 1840, Our commer- the current year, he =aid The
Clothing will not advance more than | ¢jal treaty with Japan expires on homes being constructed are all of
five per cent. There is no reason | January 15. If it is not renewed ' 2 f“"""”l type ranging in value from
to forecast serious advances in fuel, | pur trade in the Pacific may be $3500 to $15,000, with some above and
oil, coal ,or rents for the first half | sharply curtailed. However, I think | P¢l0W this figure. Most of the plats |
of 1940. Rising lumber and labor | something will be worked out with filed carry a restriction of above |
costs will make furniture a little | the Japanese | $3500.
more expensive. The sum total of No War Forecast . _— e —
all this means that living expenses No forecast on the war or its dura- | « "
should stiffen by only two or thee | gion iy possible at this time. 1t may | 1 urkey” Symbol
per cent during the first six months | Lo 11 ver  tomorrow.  or it nml\'i' Significant to
of 1940. drag on for years. The important

Brisk Galns In Trade point right now is to recognize that | HQ'I'ICOCI{ Sales

With only a modest step-up In liv- | war's effect on business is  being | b .
|Il‘ expenses and an increase in con- ‘ over-emphasized. So far, it has “Turkey, as a symbol nt. the holi-
sumer “intake”, retail trade will Iw| neither helped nor hurt, American| day dinner, has a double significance
better. A gain of eight per cent | business When, and if, fighting| for all of us who f“‘l in the sale of
sounds about right to me, if the in-| breaks out in earnest. Allied war or Hancock Products,” today comment

ders will help our business. But under | ©d H. F. Moriison, Hancock Distribu-

|
situa

thia |

serious factor, The moisture
tion is the worst on record at
season. If it gets no drier, however,
it could easily lift, rather than lowe:
total farm income. Barring a con
tinuation of the drought, total pro
duction on all farms in 1840 may be
close to the 1939 [figure, The in-
crease in prices will not be all gravy
for the farmers, however. Thelr costs |
will go up, though perhaps not so |
much as their prices. With farm
profits a bit better, farm land values
should continue to edge up a little.
“Oamph” In FPrices
In addition to higher farm prices,

crease 8 measured in dollars. Only
about four per cent more goods must
be solkd, however—the other four per
cent being accounted for by mark-
ups on the price tags. Luxury and
semi-luxury lines should register the
biggest step-up in sales if this past
three months is any barometer.
Store profits ought to be satisfac-
tory with inventories in fairly gnnd|
shape. The successful merchants will
be those who take advantage of the
pig opportunities of early 1940 by in

flating their advertising budgets. |
Promotion outlays should be upped |
at least 15 per cent. Those sales-

men who have been faithfully doing
their missionary work the last two
years will eash in with the biggest
commission checks since 1920!
Busy Perlod for Bullders
Another key industry which should

conl miners will be much busier than | See big things in the next six months |

A Year ago.
for a big s ix months
should average above B0 per cent
of capacity. More autos
any similar period in three years will

Metal mines are slated | 18 construction.
Steel mills  sloners will be busy okaying 10 to |5|

than in | Same period of 1939,

Bullding  commis-

per cent more contracts than in the
Fublic build !
about 10

ing will be shaken down

per cent; but this drop will be more

trundle off the assembly lines—well
over 2.000,000,000, Rallroads are in | than offset by big jumps in industrial
for their best first half year since 8nd residential contracts. With fac-
1930, tories straining every nerve tomeet
1ot Down for Consumer Lines ‘dullvvry dates, industrial building |
Activity In chemieals, electrical | Plans, shelved since 1937, are being
equipment, farm tool, furniture, pa It""""d out. This type of construc
per, tire and tubber. and metal/tion should chalk up a 40 per vpnt]
plants should top the carly months | E8in over early 1030
of 1939, Use of electricity and 1“"! FHA “installment” loans are ready
troleum products is destined to set| !0 give home building another shot
new all-time records A let-down | in the arm. Costs may inch up
from current boom levels in such | Put they are not scheduled for "““‘
consumer lines as textiles and shoes | Sharp advances So it looks Ilike
would not be surprising. Woolen | 8 busy period ahead for building
and rayon plants, however will con I\\'*‘rkl'rn contractors, architects, and
tinue full blast. With industrial ac-| 'he 26 allied industries which supply

tivity wide open, service businesses
will be in the clover and professional

men will see the best collections In|
many months.

Steady to higher payrolls In In
dustrial centers, therefore, should

hold the purchasing-power spotlight
In addition, farmers will have more
money to spend I do not foresee
Any runaway gains in farm product
prices such as we had in the WorM
War Yet, heavier demand  and
higher  consumer buying power
should bolster up prices to the tune
of 10 per cent over the flrst half of
1089, Wheat, corn, and other grains
will lead the parade Fresh
tables and potato farmers can
ahead to a good year
Farm Income Up

Beef, lamb, and pork will not sell
much higher than in the early
months of 1939. I do not forsee un:,-
big gains in  butter. cheese CgRs
milk, poultry or fruits Cotton ex
perts are rising sharply and demand
Is tremendous. This Indicates that
King Cotton is getting a new lease
on life Consequently famm Income
ought to be 10 per cent higher than
In the same months last year,

vege-

look

The drought in the West |s a Hryim_uws_

the building trades. Real estate men
specializing in  new, modemn properties

should witness better values and stif
fening rents as the months work
alongr However, T see no hope for

old, large houses, or other out-of-date
bulldinga, f
High Farnings: Big Dividends
Hence, the first half of 1840 prom
ises to be a good period for most of |
us I am particularly optimistic on |
Investors' income. Business profits |
In early 1940 ought to be the best in |

three years In most  lines—and the
best In ten years In other lines
Earnings will run 30 to 50 per cent
over 1030 The heavy Industries
should report the biggest jump in
profits —up M to 100 per cent— with
consumer industry profits up to 10 to
25 per cent As a result investors
are slated for some very nleasant
dividend surprises checks 25 to &
per cont bigger than a vear ago
With a combination of hirher busl
neas volume and a bright  outlook
for profits and dividends. vou would
normallv expeet higher security pri
cea However. this s not only a

strange war
well

its a strange bhoom
Despite all the optimistic’
sentiment s bad Investors

LEJ

LITTLE MAN WHAT NOW?
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? HIGHEST, WAGE

=

AND
HIGHEST LIVING,
STANDARD

IN THE WORLD:

refuse to buy

1
under-valued stocks |
selling at Sto 12 times earnings and | WCSt Slope HBS
5  Tremendous Real

yielding 5 to 10 per cent Yet they
stampede to buy the bonds of a gov- |
' Value Increase

ernment which has failed to earn its

“charges” fo1 yvears, and which

yield only one to two per cent
Bullish on Stocks

ten
Subdividing activity in Washington

county on West Slope has
I increased valus I

resulted

to the

tor the State of Oregon. “This add
ed significance is due to the found-
ing family's crest, which contains the

helliger
they

no circumstances would the
ents buy as much from us as
did in 1915-17. The war Is In mo

sense the major prop under our cur- Fooster of the present day trade
rent  boomlet. That's why 1 say, mark When a tightening of the
“War or peace, early 1940 will see | PuUrse strings is neessary, many peo-

the best husiness In ten years.” ple substitute chicken for turkey on

THE FIRST HALF OI' 1940 WILI, | the Yuletide menu, but not the Han-
COME THE CLOSEST TO “GOOD|c¢ock people. Out of respect for the
The Walk"” it has

TIMI'S" THAT WE HAVE SprEEN | original ‘Cock o

SINCE 1820 READERS MUST | long been a tradition that there will
NOT TITINK, HOWEVER. THAT I|be no middle road for Hancock al
BELIEVI: EVERYTHING IS HUN- | holiday time. It will either be Tu
KY-DORY REAL PROSPERITY | key or “crow”, depending on the
'R AS 'F‘\R ‘\\“\Y A}-‘ I“\-I“!{ company s business record

REAL PROSPERITY IS MERELY “In accordance with this unique

continued Morrison, “all
Northwest are looking

tvadition,”
of us in the

A SYNONYM FOR PROGRESS OF
CIVILIZATION. WITH WMILLIONS

OF MEN JOBLESS AT HOME AND | forward to doubly enjoying our tur
MILLIONS MORE TRYING TO key dinners this year, for our ac
KILI, EACH OTHER ABROAD. | counting department I“H. given us
REAL RROSPERITY ISNOT EVEN | the official go ahead sign.”
“JUST AROUND THE CORNER.” ——— - -
REAIL: PROSPERITY AND LAST Tha 1T & Civil e -
ING PEACE WILL RETURN ONIY The U. 8. Civil T””“ Commission
WHEN THE DESIRES AND -_”1[1.|'|i'l:t'|'.!( open competitive exami
GOALS OF OUR AND ALL OTHER nations for Junior I:~1.I.1.\ ,-\:‘f (ex
PEOPLES CHANGE THAT 1S perience required); Statistical Supe:
st g A RN * L 314 ' visor (punch-card tabulating experi
WHEN WE ALL PRACTICE WHAT ence); Special Agents experienced in |
JESUS TAI1 l-H.T ‘.:-u':\ YEARS AGO.| the Air Trar sportation Industry. |
Full information and application |
This is a copvrighted article Tt . |
blanks may be obtained from the
cannot be reproduced either in whols Civil Service Window sain Post

or in part without permission from : H 3
Office, Broadway and Glisan Sts

the Publishers Financial Bureau = “__ e :

Babon Par Mass:

| . Park, Mass Al s Sell! Swap! Rent! Buy! ’\'i:ll
Want Ad Way

Truck Load Limits -
e

May Be Reduced
Truck load limits in Washington CRaB POT
county will be reduced 25% on ali
county roads if heavy rains cor
tinue, according to County Judge Sw 30th ﬂnd Barber
Kerkman Fresh Crabs from the SEA
Valley streams are at near-flood SPECIALTEE
stage and considerable low lands e fih WEALTES
undated as the result of recent It's entirely Different
down pours and Better Here
No material road damage has vet
tesulted, other than the normal road | CHICKEN & STEAK DINNERS
bed softening, the officlal stated. |

THE WORLD'S GOOD NEWS |

will come to your home every day through

THE CHRISTIAN SCIENCE MONITOR

dn International Daily Newspaper
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ed by H Cas
F" co Chroniel .
.l' AKing of the SRA. one of tha
EII:I.--.r- {!.l.‘hljr'tr;-ll-h:-}‘ went dut to £
in vI€W A father who ha-l
wpplied for relief When the workes
got theid 'h" found the children,
aced about 5, 6 and 7, busily at play
1lh".‘_ were Jabbering, in a thoroughly
blank lively ? way, such sentences
Just n ca vou have forgotten ns When did you work last? and
I;--'w free American e nterprise works How many in the family? and ‘We'll
or did work until 1t happy ex- B5¢€ what we can do’ The SRA
terminators got a stranglehold on it worker asked the oldest one what
the automobil ndustry supplies a game they were i_‘lﬂ_\llh.'. ‘Oh’, was
shining exampi¢ Forty-seven years the answer, ‘It's called WPA"
ago (1892), Charles E. Duryea built %Wavbe, as in Germany and Russia,
hizs Road Wagon called the first! the ld folks will think this is
Ameri gasoline automobile Th pretty horrible We think so our-
path leads from that rattling good | selves. The “hope” of the New Deal
car to the streamlined job of today. is in the “rising generation” and
The Industry became important this is what they have to hope for.
| about 1903, in which year 11,230 cals ¢ & @
wWere built These had steering The Thankesgiving holiday change
| wheels instead of tiller bars and put ¢ ilendar-makers in a quandry.
a few had windshields Average One firm we know of has issued its
price was $1,170 This price averag 1940-41 calendars, both showing
increased, as cars improved, to $2.137  Thanksgiving as the last Thursday
in 1807 Then came an era of keen Iin November On the 1940 calen-
!l.'UIII.]""lII'.'rﬂ and a peculiarly Amerl- dar, an terick Iindicates a foot-
can change took place Manufac- note “Thanksgiving subject to
i tupers had to find ways to make bet- change by proclamation.” On the
ter cars at cheaper prices 1941 caledar, however, the foot-note
| Casualties were enormous, 500 is omitted Indicating, perhaps,
| concerns fighting for the business. A that the printers think the silly sea-

son will be over by then.

| few which survived are still going
strong. As more, better and cheap- R et
er cars were built, more men Wwere .
employed until now 8 million have Jeanne Appleberry of Tigard, “ﬂ.‘
jobs -;u;:plu--l directly or indirectly | 8MOng 5 students on :“uTl!l'.'lUfh!
1,\-..11,‘ industry Normal school honor roll for past
§ e Uus .
"All this without the paternal solici fall quarter. She was among 18 who
tude or tampering restrictions under received 3.5 or better.
which business is invited to operate
| today The system of free enter Want Ads—The little fellows with
I[I)l'l.!"l‘ worked equally well in other the blg pulling power.
i industries, teo. - i, r s
« o =

Noticed the official Daily Treasury SEASONS GREETINGS

| Statement lately? As of December

), it wwed expenditures since July
B as  $4,061,958,113; receipts | Ef‘f:p!ﬁ?rard 'I;a:r;t:.-:lnl -
were $2,283,627,856 vernment wa » < ’
in the hols $1,778.3 256 and gross .
| Federal debt $41,362,278021. You Mgr. ROGER BROS
I;--J capita hare of that debt wa

$318.17

L - .

Now we are informed from Wash SEASON'S GREETINGS
ington that there is a definite down

llITIl in business just around the cor Remember t.he Name
nel In other words, the war boom

we heard about in September is all

over. And therel is some doubt as
| to whether it ever got here in the

first place

Every time another experiment in

The ldeal Ice Cream

Treasury transfusion or pump prim

ing goes haywire, private investors

and busir lenders are accused, by

our jittery leaders, of a sit-down

strike Because the banks are fulil 1 "\ > - )
of money which they can't lend safely ] . \l I ) NEW \ I \l\
and to advantage, we are told that a HUdSOI'I Dealers

system of free public enterprise can't
or won't find investment outlets and
thus bring recovery Therefore
Government spending must be resort-

& Distributors

Used Car Buyers Dream
Comes True

ed to unnly they usually call it “in NO INTE REST

vestment. . k . e
Jusiness men tell a different story NO FINANCE

They believe present government CHARGES

trends will destroy free enterpris, o»

change it so that the man who as Due to the _ response of this

sumes business risks won't have a unusual offer, we will con-

Chinaman’s chance of winning a tinue for a limited time only

ward. All to risk and naught to to carry any used car Con-

gain! tracts free of any I'inance or

Interest Charge.

It will take a right-about-face in

Washington, witl widence of Ty
el lllhull-l:l:-:ll “--lll\-»lnli.'u.;l-r'lr'.t‘-IT.[ and |.L.-|: HUdson Dealers
eration, to inspire confidence. When & DiSll‘ibutml

this happens, we will have real pros Two Laree Lots
erity  and more bs. e e :

st il B o8 - 15th at SW Alder BR. 2538
America, the Land of Opportunity G 3 & Paraeie . .

under the New Deal, is thus describ

N TGP I A
City of Portland Motor Vehicle

Inspection Calendar For 1940

Each owner of a motor vehicle residing in the City of
Portland, or within THREE miles beyond the city limits, os
residingz elsewhere but employed in the City of Portland or
engaged in business within the City and using a motor vehicle
in eonnection therewith, is required to present such wvehicle

semi-annually at the %Wotor Vehicle Inspection Station for me
chanical inspection and testing as to its comj th th«
State and City laws—i(see Oregon code 1835

56-427 and ordinance No. 67631 as amended) and such wvehic
if not found to comply, must be adjusted or altered so as t

comply if used on the streets of the City

Check your llcense plate number NOW wHn scneuules otlow, ana
resent your vehick for inspestion at the Motor Vehiele Inspection

Statiop, 1131 Southeast Powéll Boulevard (Corner Milwankle Avenue)
AUCCORDINGLY
License Number First Period Second Period

| to 50-000 Jan. 2 to Jan. 13 July | to July 13
50-000 to 100-000 Jan. I5 to Jan. 31 July 15 to July 3I
100-000 to 110-000 Feb. 1| te Feb. |10 Aug. | to Aug. 10
110-000 to 120-000 Feb. 12 to Feb. 20 Aug. 12 to Aug. 20
120-000 to 130-000 Feb. 21 to Feb. 29 Aug. 2| to Aug. 31|
130-000 to 140-000 Mar. | to Mar. 9 Sept. 3 to Sept. 10
140-000 to 150-000 Mar. || to Mar, 20 Sept. 11 to Sept. 20
150-000 to 160-000 Mar. 21 te Mar. 30 Sept. 21 to Sept. 30
160-000 to 170-000 Apr. | to Apr. 10 Oct. | to Oct. 10
170-000 to 180-000 Apr. Il to Apr. 20 Oct. 11 to Oct. 19
180-000 to 190-000 Apr. 22 to Apr. 30 Oct. 21 to Oct. 31
190-000 to 200-000 May | to May Il Nov. | to Nov. ¢
200-000 to 220-000 May 13 to May 20 Nov. |12 to Nov. 20
220-000 & above May 21 to May 31 Nov. 21 to Nov. 30

%t New vehicies purchased after May 15th and Nevember |5th are

exempt from inspection for that current period.

Trucks bearing "T"
and "F"' License

Numbers Mar. |

to Apr. 30 Sept. 3 to Oct. 31

Ya

are urged to observe the above schedule, which is ar-
rangad for your convenience, Close adherance thereto will aid in

reducing unnecessary delays,

This notice Is given In wecordanes with City Ordinance Nos. 67631,
70206 and Oregon Laws 15835, Chapter 420
f\!.-h-r Vehicle ]n!]"{‘n‘lh‘r’! Station

Station open 8 2 m. (o “ 1 F Municipal Shaps
f p. m. Dally_(Except d. V. Savaze, Superintendent
Sundays and Helldays) 3 = eish i'un-]: Bisd.




