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While bankers are reluctant to dis-
cuss the. prubablﬁ outecome of . these
qjecula.tiuns. “hey decla,re, however,
| that only a readjustment of repara-
| tions: payments, improvement in Ger-
L many's economic situation, or the ex-
¥) fension of commercial credits to Gar-
_man manufacturers for raw mater-
jals, will bring above an improve-
. ment inlthe value of the mark.
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more  than $700,000,000 was ex-
tended by Reserve banks '‘en agri- |
‘cultural and livestock paper, In
1920, " than $1,980,000,000 was
gnnted on that kind of paper.
The farmers, in brief, .are betier
financed than they hdve ever been
notwithstanding that they have not
been as freely supplied with eredit
.88 pome of them desired for the
purpose of trying to suspend the
operation of irresistible economic
laws by artificially - spstaining
pri for their products In a
universally t_all_mg market. ‘And
that is one of the most encouraging
indications in the present situatlion.
We are witnessing the repetition
‘of a familiar etperlence 4in the
accumulation of bank reserves co-
‘|Incident with retarded business
activity. Such - conditions ordl-
.narﬂy*pracede & period of declining
rates,’ which in turn teml

te sﬁmu.!ate bormwings for pro-
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LDADS OF SOFT
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RAILROAD -
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» ductive purposes. This reaction Is
not altogether automatie, however,
for the cost of borrowed money is
only one of several elements in the
general cost of producing goods.
A dowanward trend of commodity
prices and wages may wholly offset
the. stimulating effect of cheapened
money, with receding ipterest rates
aecompanied for a time by further
depression in business. Accord-
ingly, it should not be expected
that the decline in Interest rates
which has been recorded will suffice
of itself to relleve business of the
depression throngh which it is now
passing, And it is better that the
liguidation should be thorough than
| that a premature, partial revival,

which could not be sustained,

specting an immediate return of
. general prosperity. :

Finally, let ns not forget that a
bank rate cannot create eapital
entl credit. Oq!y productivity and
saving can do so.

The chlef obstacle to & general
revival of bustness {s the' difficulty
of developing an adequate demand
for goods. Buperficial considera-
tion of that problem wonld suggest
that the solution would lie wholly
in the readjustment of prices. But
-lower'prices in many lines have not
alded materially in stimulating buy-
ing. As a matter of faet, in some
instances, paradoxical though it
may seem, the lower the price the
less buying there has been. This
curious antithesis has been due, of
course, to the belief generally en-
tertained that practically all com-
modity prices were certain to re-
cede even more than they have,
which has tended, naturally, to pro-
long the so-called buyers’isfrike,

While there is great unevenness
in price levels and some commadi-
ties must undergu fourther liqulda-

should ‘engender false hopes re-

COAL RATIONING HAS CEASED IN MOST

»

tion, it 1s equally true that other|
prices have depreciated too much
and are ndw beginning. t¢ ascend
to thelr rightful level. 1t is-essen-
tial for the publie to realize that
the furn has arrived in the prices
of some commodities, L

That which would help this coun-
try most of all at present would be
a national movement to 'buy, not
“until it hurts,” but wntil it helps.

Following the recent annomnce-
meént of the Railroad Labor Board
autherizing & reduetion of wages of
raiiroad employees amounting to
approximately 12 per cepnt, and
which became effective on July 1,
there has been ‘'considerable agita-
tion for an immediate horizontal
reduction in freight and passenger
rates. Such a reduction wounld be
extremely advantageous to ‘the
economic welfare of the country, of
course, if It were possible without
further jeopardizing the finances
and credit of the carrlers and pre-
cipitating . reeeiverships—to °the
very decided economic detﬁment of
the country.

The wage reduction is expected
to save the rallroads $400,000,000
annually, and an additional 5300.-
000,000 is expected to be saved
through  the elimination of wasta
by the abrogation of thé' national
agreements, although how much
may be saved this way i3 very
problematical. But even that very
substantial economy will not be
sufficient to.enable the roads to
earn ‘a et retarn of 3% or 6 per
eent upon :the valuation placed on
the'r properties by the Interstate
Commenges -Commissiod, &8  com
terifiafed *n. the Esch-Cummins
Law, on the present volume of
traffic.. Certainly, It will not justify
a Norizontal rate reduction now.

The problem, is to bring about a

e e e

rates wlll he provided for commod!. .
ties that cannot be handled at the
present rate levels, and not to
effect a hor'zontal rate reduction
which will tnke away from the rall-
roads all that they hope to save
through the fortheoming wage re
duction and economies made possi=’
ble by the abrogation of the na-
tional agreements,

While we can better our eeo:
nomle cond tion materially through'
putting our own house in or{ler, we
cannot achieve the full measure of
possible prosperity until there 13!
decided Improvement in the Eurs-’
pean situation. If the remajndér
of the world Is economically de-
pendent upon us to n larger extent
than any other country we éare
likewise economically dependentl
upoen the remalnder of ¢he world te
a larger extent than we have here
tafore realized.

Our problem is not mergly to ex
tend long-term cred ts sufficlent
get our surplus products out of this
country, but also, and rather, to ald
in re-establishing the Industries of
cther conntries so that thuse coun-
tries can rehabliitate their general
econdmic condition as qu{ckly as
p=ssible.

Fortunately, Europe {s no Tonger:
going hungry. The ratlonlog ofi
food has been abgndoned among
two-thirds 0f the continent’s popu-,
lation. And, according to !nmrma
tion rimhecl by the Dopdmmnt af
Commeérce, with the -fortHeoming;
harvest it Is e ed that - the
economic recovety 'of Enmpe il
tave proceeded s far, both 1n focuk
production and d@bility te provide,
the full amount of needed im s,
that the rationing of food ein be'
abandoned in all countries, exeept:
posg'bly’ “Austria. . Coal ratfoning: -
hag ceased In every couniry excent
Germdny, Italy; Poland, Austria
and Hunhgary.

The ciothing situation alone has
fafled to keep pace with the lim-
provement of -the other ~bagic
necessitigs. - Iuiports of textles
have been Insufiicient to meet the'

urgent demand for . an_. gdequate’

amount of ‘wearing apmrbl. ‘gnd.

larger imports of textlles by

are sure to follow—-—whidﬁ should

help materially in moving dur vast.

sgurplus. cotton out of wmhonsu-

and reviving our textile ‘lug
Anather imliﬁi‘tnn_t dev

which eventually should go far

toward stabilizing _Eurongqn and;

world conditions 1s Germany's ae---

“céptance of the Allles® reparation: -

demands and the measures she &
taking to discharge her oblifations.
The reparation paymentd for the
most part must in éffect be mada
with = commodities esported :mu
Germany In excess of her mDorts.

Still another encournging feitnre:
is * recorded ‘in~ France's foreign
trade ag'nres For the first time Ini
years, the Frénch Republic ‘has,

during the first -quarter of this

year, acquired a favorable trade
balanee, which bespenks | velumes
for the economig recovery- ofi. the
country that’ bore the krunt of de
struction ‘in the World War.

And last; but not least, 1§ the
open, If wuhwilling, ackhowl
m.pnr.’ by Lenine that Gommmlsm«
is' bankrupt and must at st :
capitalism “unlunltad m
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I/VE ARE STILL HERE’

NO'IWITHSTANDING THE FACT THAT: OUR FOES ARE EAGER TO

DRAW BLOOD 3

WE ARE STILL HERE!

.-"j,

FOR LEGITIMATE BUSINESS ONLY

RY" EVER OF FERED YGU

WE ARE STILL HERE!

. TO SAVE YOU EVEN MORE MONEY THAN. PR:EVlQUSLY ADVERT!S-
ED. -WE WANT YOUR CONF IDENCE ' AND -YOUR: PATRONAGE. . READ
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ELGIN WATCHES FOR MEN

aranteed 20 Years
CIAL SALE PRICE

$12.30

| MEN’S
|

ELGIN WATCHES

Guaranteed 20 Years

15 Jewels

SPECIAL SALE PRICE

$17.90

TI Y

LADIES’ ELGIN Wrist WATCHES

Guaranteed 20 Years
SPEGIAL SAI_..E_ PRICE

$14.80

in Gu
he
ar|

ti-

ex- |

COMMUNITY SILVERWARE

aranteed 50 Years

SPECIAL SALE PRICE

$34.10

SPECIAL WRIST WATCH
Guaranteed 10 Years
SPECIAL SALE PRICE

$6. 70 -

LOOK

OVER OUR LINE

Of Beautiful Diamond Rings
For Men And Women
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le Paris Pearls
first 10 customers

W. J. ROBBINS

AT CLARK S CIGAR STORE

JEWELRY

FREE COUPONS GIVEN ALL CUSTOMERS FOR PRIZES

. entering our store Wednesday morning after
b 9 A. M. I will sell to each one Solid Gold Neck Chain for 69c.




