
MR. CHARLES M. PRATT'S GIFT TO 
VASSAR COLLEGE 

This collection was brought together by Dr. Oswald 
Siren, and the attributions are tor the 

most part his. 

IT is no longer good form in teaching the 
history and criticism of painting merely 
to inform one's students by lectures de­

livered ex cathedra and supplemented by oc-

means for reproducing the effect of the orig­
inal paintings, but, good as they may be, 
even photographs fail to recreate the im­
pression which the artist wishes to convey 
through the agency of his pigments. Paint­
ing, as the word implies, is that form of 
intellectual intercommunication which de­
pends for its effect primarily upon color. 
Drawing, composition, yea, many other ele-

Madonna, Child, and Saint John. By Giannicolo Manni. 

casional references to some tidy but mea­
grely and poorly illustrated handbook. I t 
is also becoming somewhat antiquated to 
aim at instruction in .art only through the 
medium of lectures, complementary read­
ing, and a concomitant study of specified 
photographs. No one, of course, questions 
that the latter are infinitely superior to the 
illustrations of the ordinary handbook as a 
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ments, obviously contribute to the effect 
sought by the artist, but with its color 
omitted his work is shorn of its crowning 
glory. 

For this reason those institutions which 
are so happily situated that they can send 
their students to museums for personal ex­
amination of originals have been quick to 
see that direct contact with paintings is 
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much more instructive than discourses, be 
they never so learned, about these paintings. 
Excellent as this practice has proved to be, 
better results have obtained, owing to a cer­
tain inertia inherent in most students, when, 
as at Harvard and Yale, the colleges can 
form their own collections and have them 
instantly available. Then, at once, and 
without dilficulty, the lectures, with their 
adjunct slides, photographs, and supplemen­
tary reading, can be reinforced by direct ref­
erence to original works of art. 

Since there are but few institutions able 
to give instruction in this ideal fashion, Vas-
sar has reason to plume itself because of its 
recent acquisition of fourteen fine Italian 
paintings which have been wisely selected 
with a view to their instructional value for 
the history and criticism of Itahan art. 
The pictures represent most of the impor­
tant schools of painting in the peninsula and 
include both primitive works as well as 
those created in the later days of the Renais­
sance. For this notable gift the college is 
indebted to the thoughtful generosity of 
Charles M. Pratt. 

Five pictures belong to the Venetian 
school. The earliest is a panel showing 
against a golden ground a half-length figure 
of the Baptist. While unsigned, the paint­
ing is a fine example of the style of Bar-
tolommeo Vivarini, whose dry handling 
cleaves more closely to the Byzantine tra­
dition than does that of his younger con­
temporary, Alvise. The searching drawing 
is Bartolommeo's, and even the position of 
the right arm reappears in another Baptist 
painted by him and now in the Frari. In 
the Vassar panel the artist, as usual, tem­
pers Byzantine asceticism with a gentle 
meditative quality. His color scheme is a 
delicate harmony of mellow brown, dove 
gray, rich green, and dull gold. Repainting 
is visible only where the mantle shows above 
and below the left arm. The panel comes 
from the Earl Grimthorpe collection. 

Tintoretto's portrait of a procurator, like 
Vivarini's Baptist, is an unsigned work. 
But since the artist more often than not 
left his pictures unsigned, there is no reason 
for doubting the authorship because the 
signature is lacking. In fact the head is 
painted with the same breadth observable 
in the artist's own full-front portrait by 
himself, and the robe, which is a softly 
glinting brown velvet, is executed with Tin­

toretto's usual skill in realizing surface 
effects. The awkwardly painted right hand 
is the same as that in the artist's likeness 
of Superantio (Academy, Venice), and the 
peculiarly puffy, triangular ear is repeated 
many times in his works. Our picture was 
formerly in the Arthur Hughes collection. 

The decorative style of the generation 
following Titian and Tintoretto is repre­
sented by a work in the manner of Andrea 
MeldoUa, commonly known as II Schi-avone. 
The canvas, over ten feet in length, exhibits 
the Arts and Sciences grouped entirely from 
the decorative point of view. Conceived in 
the spirit of Raphael's "Parnassus," it is 
much finer than Schiavone's picture of the 
latter subject now in Munich. The soft 
colors pleasantly suggest a time-softened 
tapestry and the painting most satisfacto­
rily fulfils its function as a mural decoration. 

Later yet in time comes a view of some 
public square in Venice—executed probably 
by Marieschi. The picture is a good illus­
tration of the outdoor painting which be­
came so popular in the city of the lagoons 
toward the close of the Renaissance. It 
belongs to the period when men like Guardi 
and Canaletto, with whose name our pic­
ture has been associated, were satisfying a 
decadent taste which found its pleasure in 
correctly drawn topographic pictures of 
streets and canals rather than in the imagi­
native works of Giorgione, Titian, and Tin­
toretto. 

To the Florentine group belongs a pair of 
interesting cassone panels illustrating the 
wanderings of Ulysses, and with an almost 
primitive naivete showing several episodes 
in each picture. On one panel, for example, 
is seen the flaming city of Troy, the ships of 
the departing Greeks, the wrecked vessel of 
Ajax, and the blasted form of the hero. In 
the sky is a diminutive figure of Athena, 
below on the shore the sea-god Neptune. 
These details are but incidents. The chief 
interest resides in the prostrate Polyphe­
mus who obligingly reclines in order that 
Ulysses and his companions may the more 
easily blind him with the tree-trunk which 
they have pointed and hardened in a near­
by fire. Not far away the Greeks make their 
escape from the Cyclops's cave by clinging 
to the bellies of the sheep, while at the ex­
treme right the blinded giant strides into 
the sea to cast a huge rock after the fleeing 
heroes. 
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The artist who painted these pictures is 
a member of the school of Antonio Pollai-
uolo. He betrays the same interest in the 
nude as does the head of the school but 
lacks the latter's power to depict ferocious 
strength. 

Also of the Florentine school is an attrac­
tive "Nativity," which formerly formed a 
part of the collections of Lady Theodora 

male type found in Domenico Ghirlandajo's 
"Adoration of the Shepherds" in Florence. 

The last member of the Florentine group 
is a "Baptism of Christ," originally in the 
Wynn Ellis collection, which exhibits cer­
tain distinctive features peculiar to the style 
of Bacchiacca as it is displayed in the 
"Descent from the Cross" in the Seminario 
Patriarcale in Venice. A landscape similar 

Erminia and the Shepherds. By Mattia Preti. 

Guest and the Marquis of Westminster. 
The picture was exhibited years ago at the 
Manchester Gallery as a work of Lorenzo di 
Credi, but one finds it difficult to under­
stand how such an attribution could have 
been made. In certain details the panel 
brings to mind an "Adoration of the Magi," 
by Bartolommeo di Giovanni, in the Na­
tional Gallery, London. The latter, how­
ever, is inferior to the Vassar picture in the 
charm of its landscape. A spirit of eclecti­
cism broods over the work, betraying in the 
figure of Mary the hand of an artist not a 
stranger to the style of Botticelli, and in the 
figure of Joseph, with his coarse, gnarled 
hands, the drawing of one famihar with the 

to that in the Vassar picture appears in the 
"Adoration of the Magi" in the Crespi Gal­
lery, Milan, and in the " Preaching of John 
the Baptist" in Budapest. Both are by 
Bacchiacca. 

The little panel showing Mary, the Child, 
and two diminutive saints is by Fiorenzo di 
Lorenzo of the Umbro-Florentine school. 
The artist has drawn the retreating hair 
above the temples of the infant Jesus just 
as he did on the Christ Child who is carried 
by Saint Christopher in the "Crucifixion 
with Saints Jerome and Christopher" in the 
Villa Borghese, Rome, and has placed 
Mary's right hand in almost the same posi­
tion that it takes in the "Madonna and 
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Child in a Garland," Perugia. The move- evolved into the austerely vigorous forms 
ment of the left hand is repeated in the drawn by Mantegna, here still keep in 
"Marriage of Saint Catherine," also in touch with the older, mediseval tradition. 
Perugia, while the brocade, seen in the hang- The predominating color effect of the panel 
ing of the Vassar picture, is introduced in is that of a cool, low tone, 
the dress of the "Madonna of Mercy," The last picture in this notable gift—a 
Montone, and in the "Virgin and Child with large canvas from the collection of Mar--
Saints Christopher and Sebastian" of the tin Colnaghi—represents Erminia's visit to 
Stadel Ins t i tu t , 
F r a n k f o r t - o n -
Main. The influ­
ence of Benozzo 
Gozzoli, by whom 
Fiorenzo was af­
fected, shows itself 
in the winsomeness 
of Mary and the 
Child in the pic-
ttire at Vassar. 

A splendid ex­
ample of the Um-
brian school, as it 
is illustrated in the 
work of Perugino 
and his immediate 
followers', is the 
tmido showing the 
lovely Madonna 
and Child with the 
little Saint John. 
The picture is so 
strongly tinctured 
b y t h e s t y l e of 
Perugino that per­
force one must seek 
its author among 
the a r t i s t s who 
were most indebted 

Madonna and Child. By Fiorenzo di Lorenzo. 

the shepherds, as 
it is related in Tas-
so's " Gerusalemme 
Libera ta . " I t is 
painted in the som­
bre blacks affected 
at t imes by the 
Spanish school and 
i t s R o m a n and 
south Italian fol­
lowers. The name 
which natural ly 
springs to one's lips 
in connection with 
this work is Ribe-
ra's, who, as we 
know, was fond of 
painting in this 
gloomy key. Even 
the brilliant chiaro­
scuro suggests this 
artist's hand, but 
with Ribera's pas­
sion lacking it is 
safer to attribute 
the picture to Mat-
tia Preti. 

In a discussion of 
the character of the 
foregoing one is 

to that painter. The only possible reason apt, in searching for authorship, to lose sight 
which might be adduced for doubting the of the more important but often forgotten 
attribution of this panel to Giannicolo fact that pictures, being things of beauty, 
Manni would be the fact that the picture ought to be appraised at their face value, 
is not so saturated with Perugino's well- An artist's name, after all, is only a label 
known affectations as are most of Manni's with which critics may conjure. Its absence 
works. should in no wise militate against one's ap-

To the Sienese school belongs an ex- preciation of a picture, because the worth of 
quisitely beautiful Madonna and Child the painting lies not in the label but in the 
with four small adorants painted in the pleasure the picturejtself elicits, 
style of Bartolo di Fredi, who, in this ex- From this point of view Mr. Pratt 's fine 
cellent work, still retains the gentle beauty gift is indeed a thing of beauty. From the 
which Duccio bequeathed to Sienese art. contemplation of it one carries away an 

Padua contributes to the collection a late awakened sense of the dignity of splendid 
fifteenth-century triptych representing three color created by the Italian schools of 
saints—Francis, Jerome (?), and Anthony, painting. 
The gaunt, ascetic types, which later OLIVER S. TONKS. 

A calendar of current art exhibitions will be found on page 24. 
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T H E S U R R E N D E R OF GERMANY 

BY ALEXANDER DANA NOYES 

MANY of us whose personal reminis­
cences do not run back as far as 

the Civil War have often wondered just 
what it must have meant to be alive 
on April lo, 1865, when the bells were 

being rung to celebrate Lee's 
of Victoiy surrender, when the news­

papers were headed "Vic­
tory, Union, Peace," and when Northern 
citizens dropped business by common 
consent to assemble in the churches and 
pubhc halls. Some of us have wished 
that we might have been present when 
all the houses in London were illuminated 
after the arrival on June 20, 1815, of the 
mud-spattered messenger who had ridden 
hard from Brussels to Ostend, crossed 
as the single passenger of a packet-ship, 
and hurried by relay of horses from 
Colchester to London. 

During the past four years, all of 
us have sometimes vaguely imagined 
whether, supposing we had the choice, 
we should choose to be at the Bran-
denburger Thor "when the Allied armies 
march down Unter den Linden," or on 
the Champs-Elysees when the French 
troops reach home by way of the Arc 
de Triomphe, or at the Grand Place in 
Brussels when King Albert and his Bel­
gians re-enter the capital. The present 
war (as is always apt to be the case with 
such expectations) is approaching its 
end under somewhat different circum­
stances from those which had been pic­
tured beforehand. Following an unex­
pectedly sudden turn of events, the King 
of the Belgians had been welcomed home 
by Ostend and Bruges in advance even 
of an armistice, and the parade through 
the streets of Berlin is not now one of 
the probabilities. It is, however, the 
very magnitude of the victory which 
is occasioning these changes from the 

more picturesquely dramatic incidents 
that marked the termination of other 
wars. Even the financial markets have 
been stirred more profoundly than they 
were in either 1865 or 1815. 

THE attitude in which the Allied 
public on the one hand, and the 

Stock Exchanges on the other, received 
the first overtures of the German Govern-
inent toward military and political sur-
render was in each case characteristic. 
Each threw light on the nature of a situa­
tion which was in some respects without 
a parallel in modern history. Pubhc 
opinion—especially when Berlin first 
"accepted the programme set forth by 
the President of the United States," 
and when President Wilson asked in 
reply whether Germany meant that it 
"accepts the terms" and wishes "only 
to agree upon the practical details of 
their application"—was certainly gov­
erned by distrust of Germany's good 
faith. 

With the evidence which soon ac­
cumulated that Germany was not only 
in earnest but desperately anxious for 
peace on any terms, the popular attitude 
of suspicion changed to one of astonish­
ment. The President had de­
manded, as preliminary to Conditions 
any discussion of an armi- Armistice 
stice, that the Central Powers 
"immediately . . . withdraw their forces 
everywhere from invaded territory." 
Three days later the German Foreign 
Secretary, after replying that the Presi­
dent's general terms of peace were un­
qualifiedly accepted, declared that Ger­
many was "ready to comply with the 
proposition of the President regarding 
evacuation." 

When to this Mr. Wilson rejoined 
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that conditions of an armistice "must 
be left to the judgment and advice of 
the military advisers" of the Allies, that 
such armistice must "provide absolutely 
satisfactory safeguards and guarantees 
of the maintenance of the present mili­
tary supremacy" of the Allied armies, 
and that no armistice would be con­
sidered "so long as the armed forces of 
Germany continue the illegal and in­
humane practices which they persist in," 
the Berlin Foreign Office again answered 
meekly. Germany, it explained, had 
assumed that conditions "should be left 
to the judgment of the military ad­
visers," the guarantees to be prescribed 
by them. Only, it hoped that the Presi­
dent "will approve of no demand which 
would be irreconcilable with the honor 
of the German people." As for viola­
tion of the rules of war, the German 
Government "protests against the re­
proach," but has given "the most strict 
instruction" and "has caused orders to 
be despatched" to stop them. 

On top of all, the President had on 
October 23 declared, "without any at­
tempt to soften what may seem to be 
harsh words, that the nations of the 
world do not and cannot trust the word 
of those who have hitherto been the 
masters of German policy." If it is 
with them that the United States is 
expected to deal, then "it must demand, 
not peace negotiations, but surrender." 
Here is laid down a condition almost 
unparalleled in history, certainly un­
precedented in the case of a state whose 
armies were not crushed or whose terri­
tory invaded: the virtual deposition of 
the reigning sovereign. Yet from Berlin, 
four days later, comes the mild response 
that Germany's constitution is being 
reformed; that it is now "a People's 
Government" to which "the mihtary 
powers are also subject," and that "the 
German Government now awaits pro­
posals for an armistice." Apparently 
the one anxiety of that government 
was lest it might not be permitted to 
surrender at once. 

THIS amazing correspondence—ex­
changed within the compass of 

three weeks, or hardly any longer time 
than was occupied in arranging the proto­

col of peace in our Spanish. War—in­
evitably left the mind of the Allied peo­
ples in bewilderment. Only 
three conceivable explana- ^^y ^ '•" 
tions could be imagined for ^^g^r-
such humble submission, render 
such readiness to stomach 
conditions not hitherto prescribed except 
to a prostrate and ruined foe. Either 
Germany's military commanders must 
have reported that complete disaster 
was unavoidable unless a quick arrange­
ment were made with the enemy; or 
else the government itself must be imme­
diately confronted with revolution of 
the Russian sort; or else the fear of 
retaliation in kind, on Germany's towns 
and people by the enemy army, must 
have driven her rulers into desperation. 

Very possibly these alternative theo­
ries will remain a matter of historical 
controversy. Military critics, even on 
the Allied side, agreed pretty generally 
that the German army was not yet 
crushed and that a "greater Sedan" 
was not possible; though all of them 
predicted complete defeat next year 
when the full American reinforcement 
should be in line, and though one of the 
best-known English critics laid stress on 
the supposition that production of war 
material in Germany was breaking down. 
Political experts, while conceding the 
outside world's ignorance of real con­
ditions within the German Empire, and 
while admitting that social collapse of 
any sort was possible in Austria, had in­
sisted on the improbabihty of a Bol­
shevik Germany. 

The suggestion that dread of the lex 
talionis was the underlying motive ap­
pealed on different grounds. I t was at 
least not unreasonable to assume that 
the German people, trained as we now 
know them to have been in belief that 
what other nations called "atrocity" 
was the proper way of making war, were 
looking with consternation toward the 
hour when Foch's armies should cross 
the frontier. With such an education 
back of them, and with the panicky 
feelings arising from it emphasized by a 
guilty conscience, the people in Germany 
who applauded the crushing of Belgium 
and the ruin of northern France may 
have made their voice heard at Berlin. 

(Continued on page S2,JoU<ming) 
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THE progress of events may settle this ex­
traordinary question. But in the mean­

time, it is impossible to doubt that the world 
has just been witnessing a kind of downfall for 
_, _̂  a famous and arrogant military 
falfof*"''^" PC'̂ s'̂ i such as past history wholly 
Kaiserism ^̂ ^̂ ^ ̂ ° record. The Kaiser's share 

in the reckoning only adds one touch 
of color to the picture. The first Napoleon dis­
appeared from European history in an atmos­
phere of dignity and tragedy. Our own South 
laid down its arms when resistance was no longer 
physically possible. The French people of 1871 
fought with their back to the wall, long after 
both of their armies and nearly all of their war 

material had been captured. But Germany's 
surrender, offered as it was, and with its armies 
still on the enemy's territory, will stand by itself 
in military and political history. 

Whatever history's ultimate verdict may be 
on the episode, the present verdict of the outside 
world is in no doubt whatever. I t is, that for a 
government which began the war without prov­
ocation, and which conducted it without regard 
for the laws of honor- or common morality, to 
confront defeat only with an abject appeal for 
mercy, is quite in character. Such judgments 
are harsh; but the whole episode of the Euro­
pean war must be judged accordingly. 

Financial Situation, continued on page 54 
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EXCEPT for its rather evident bearing on the 
plan for a League of Nations, it is not yet 

at,all clear how"the incidents of the surrender of 
Germany will affect the general European situa­
tion of the future. The immense political changes 
which are apparently ahead of us in Europe— 
a greater and independent Poland, a Turkey 
expelled to Asia, the Austrian Empire disin­
tegrating with its Emperor's consent—have now 
fairly superseded in popular interest the long-
discussed problem of the coming economic 
changes. I have already pointed out that the 
Stock Exchanges of October did not take the 
doubtful and sceptical view of the early German 
overtures which was prevalent in the community 
at large. 

In the sweep of these tremendous events, the 
course of financial markets at once became a 
focus of interest—not because of the question of 
speculative gain or loss as a result of the Euro­
pean news, but for two far more important 

reasons. At any such juncture in 
Kesponse -̂ĵ g jjiiii^^^ry, political, and economic 
Stock Ex- fortunes of the belligerent states, it 
changes ^̂  ^^^ well-known double office of a 

Stock Exchange, first to pass judg­
ment on the meaning of actual or impending 
events; second, to foreshadow the economic 
character of the aftermath of peace. In a his­
toric cHrhax of such supreme importance it 
seemed that even the restrictions placed on 
speculation by the governments, during this 
present war, would be swept aside. 

On the London and Paris markets this did 
not happen. I t is true that the old British con­
sols rose 3 or 4 points in the week or two fol­
lowing Bulgaria's surrender on September 29, 
some of the British war loans advancing i per 
cent. But the market for other securities moved 
very little, and at Paris the stock-market did 
not move at all. On the New York Stock Ex­
change the news of Bulgaria's capitulation and 
of Germany's first appeal for peace was greeted 
at first by extremely conflicting movements. 
During one full week, shares of companies hold­
ing extensive war contracts declined 3 to 9 per 
cent while, in the face of that dechne, shares of 
equally important enterprises, not primarily 
concerned with producing war material, ad­
vanced 3 to 12 per cent. Here was an obvious 
effort, though undoubtedly on narrow lines, to 
discriminate as to after-effects. 

But the discrimination did not last. Another 
week or two, with the multiplying signs of Ger­
many's mihtary collapse and poHtical submission, 
and an excited rise was under way in prices for 
every kind of stocks; running to 5 and 10 per 
cent in both railway and industrial shares, with 
transactions of unusual magnitude. The bond-
market followed suit; in the three weeks fol­
lowing Germany's note of October 6, advances 
of 2 to S per cent occurred in standard invest­
ment securities of that class; though it should 
be remarked that even after that recovery they 
still as a rule remained 10 per cent or thereabouts 

below the prices of July 30, 1914. As might 
have been expected, the short-term bonds which 
the French and English Governments had placed 
in our market during 1915 and 1916 rose rapidly. 
Compared with the period of the "German of­
fensive" six months before, their prices at the 
end of October showed such gains as 7 per cent 
for the "Anglo-French s's," g per cent for French 
Government S;^'s, and 17 per cent for City of 
Paris 6's. 

Not least of all as a sign of financial sentiment, 
our own outstanding 4 and 4J^ per cent war 
bonds rose 2 per cent, in face of the immediately 
impending issue of another |6,000,000,000 loan, 
and continued throughout the extraordinary 
achievement of an oversubscription of this huge 
sum by $866,000,000. Indeed, the really im­
pressive consideration in the New York market 
arose from the fact that this great advance 
occurred at a time when conservative banking 
and governmental influence was powerfully ap­
plied to prevent any Stock Exchange activity 
at all. 

HAD prices on the German stock exchanges 
been quoted daily in the cables, as they 

used to be and as French and English prices are., 
quoted to-day, the reports would have been 
scanned by Wall Street with the closest interest. 
The German Government, however, 
has prohibited pubhcation of such t^e Berlin 
prices ever sirice 1914. I t was known Market 
in a general way from the German 
newspapers that the Berlin stock-market had 
risen substantially in 1915 and 1916, had fallen 
for a time when the United States declared war 
in 1917, but had presently passed into another 
violent and prolonged advance. How far this 
last-named movement resulted from the inflated 
German currency, how far from the glowing 
hopes aroused by the "Ludendorff offensive," 
how far from the illusion, not abandoned even 
last summer in the speeches by statesmen of the 
Tirpitz school, that a huge war indemnity was 
still sure to be somehow extorted from the En­
tente Allies, it is impossible to say. 

What we do know is that the whole stock-
market was rising at Berlin when the German 
retreat was fully under way, and that, very 
shortly before the news from Palestine and Bul­
garia, not only shares of "war-order companies" 
but shares of ocean steamship lines which had 
lost their foreign trade, their foreign docks, and 
their steamers interned in foreign ports, were 
selling in some cases at double the prices of July, 
1914. I t was on such a market that Bulgaria's 
surrender threw a white light of disillusion. The 
sequel on the market was described by the chief 
financial newspaper of Berlin as " a reminder of 
what happened at the outbreak of the war." 
Such sudden collapse in prices had been "seldom 
experienced in the whole history of the Berlin 
Stock Exchange." With speculative holders and 
actual investors anxiously trying to realize on 
their stocks, outside capital was absolutely with-
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An Organization for Investment Service 

TH E Guaranty Trust Company of New York serves its investment clients 
through its Bond Department. This department affords every facility for the 

information of investors and the transaction of investment business. 

Sound securities may he purchased, under present conditions, at prices to yield ex­
ceptionally attractive income returns. In placing your funds or reinvesting your 
holdings to take advantage of these conditions, the facilities of our Bond Depart­
ment are at your disposal. 

INFORMATION SERVICE 

The Bond Department maintains a com­
plete statistical organization, equipped to 
furnish accurate and up-to-date informa­
tion regarding investment securities. 

INVESTMENT RECOMMENDATIONS 

Our monthly booklet. Investment Recom­
mendations, listing and describing securi­
ties which we offer and recommend for 
investment, will be mailed on request. 

LOCAL SERVICE 

Through our correspondents in various 
cities, we offer a personal service to our 
customers outside of New York City. 

M A I L SERVICE 

Through our Correspondence Division 
the facilities of the Bond Department are 
made available to our customers distant 
from our offices. 

This Company covers the field of do­
mestic, foreign, and investment banking, 
and trust service. Your inquiries as to 
how we can serve you, in any depart­
ment, will be welcomed. 

Guaranty Trus t Company of New York 
140 Broadway 

T ^ P A R I S O F F I C E 
i - i O N D O N O F F l C E S D J T ^ r c 

^ , Rue des Italiens, 1 & 5 
32 Lombard St., E. C. ^ 
5Lr.GrosvenorPl.,S.W. Z^'V' ° ^ " ' " 

Rue Etienne Pallu, 7 

Capital & Surplus ̂ 5 0,000,000 Resources over ^600,000,000 

F I F T H A V E . O F F I C E 

Fifth Ave. & 43rd St. 

MADISON AVE. OFFICE 

Madison Ave. & 6oth St. 
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•' M L M C! I'. \l. 13 O N l i j 
Issued in payment for municipal improve­
ments. Supported by the 'value of the im­
provements, plus the taxing poiver of the 
municipalities issuing them. 
These municipal bonds pay from 4K% to 6%; 
issued in denominations of ĵ lOO, $500, and 
$1,000. 
Exempt from Federal Income Tax. Beadilv market­
able. Sought by savings banks, insurance com- -
panics and other investors in very safe securities. 

We also specitJize in all issues of 
Government Bonds 

Send for booklets "Bonds as Safe as our cities", 
and " A Nation at War— Its Financial Needs". 
Address Dept. B—12 

William R.(ompton(o. 
BOVBSNMENT ANB MUNiaPAL BONDS 

"Over a Quarter Ceniury in this Business' 
NEW YORK ST. LOUIS 

14 Wall Street 4 0 8 Olive Street 
CHICAGO CINCINNA.TI 

105 So. LaSalle St. 3 0 5 Union Trust BldS-
PITTSBURGH JACKSON, MISS. 

Farmers Bank BId«. MiUsapsBldg. 

How to Turn 
$1000Into$1600 
AN investment of $1000 in a 

ten-year first mortgage 6% 
bond, s a f e g u a r d e d under the 
Straus Plan, will yield a total 
return of $1600 in principal and 
interest. If you want a security 
maturing sooner, you have a 
choice from ten down to two 
years, as the b o n d s m a t u r e 
serially. 

These well-secured bonds are 
issued in denominations of $100, 
$500 and $1000. Wri te today 
for our booklet, "Safety and 6%," 
and for 

Circular No. L-810 

E s t a b l i s h e d 1882 I n c o r p o r a t e d 
N E W Y O R K C H I C A G O 
150 B r o a d w a y S t r a u s B u i l d i n g 

Detroit Minneapolis San Francisco Plliladelphia 

36 years without loss to any investor 
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drawn from the market. On one day prices of 
numerous stocks fell 30 to 80 per cent. 

In this contrasting - action by the markets of 
the Allied countries and by those of Germany 
(whose course was followed closely at Vienna 
and Buda-Pesth) there was nothing unusual or 
surprising. Regarded purely as response to vic­
tory and response to defeat, it was in line with 
experience. But since these markets were bound 
in some degree at least to reflect not only pop­
ular sentiment over the war news but financial' 
expectation of the future, it should be interest­
ing to inquire what New York, or London, or 
Paris, or Berlin had reason to expect as the sequel 
to a surrender by Germany. 

It is impossible to doubt that victory or de­
feat in a great war, taken quite by itself, has its in­
fluence, and at times a very powerful influence, on 
the future economic fortunes of a state. How 
great that influence will be depends on the circum­
stances of the case—on the character of the war, 
on the issues won or lost by it, on the nature of 
the peace which terminates it, on the political 
and economic changes brought about by the 
terms of peace. The part which was taken by 
the results of the Seven Years' War of a century 
and a half ago in launching England on her'»i 
colonial career, and by the defeat of Napoleon 
in promoting her financial and industrial primacy, 
is famihar history. Exactly what social or polit­
ical conditions will prevail after this war, in the 
world as a whole, is a matter of controversy. 
But, waiving the very remote possibility of a 
complete change of existing principles and in­
stitutions, there is no possible doubt as to which 
nation will be raised to the pinnacle of economic 
and political prestige by the circumstances under 
which the war will have been terminated. 

EVEN with the wide divergence of modern 
politics and finance from that of the eigh­

teenth and nineteenth centuries, it is difficult to 
imagine that all the prestige acquired by the 
British Empire at those two historic , . 
junctures can match the similar gjl^ 'if". 
prestige with which the United States ĵjg -r̂  
will emerge from this war. The 
achievements of the American army at the hour 
when, as is now frankly admitted by European 
military critics, the fortunes of war hung at an 
even balance; the immense display of physical 
resource with which our country swept away in 
behalf of its Allies the embargo on shipping, 
the threatened famine, and the menace of 
financial collapse; the spectacle of a President 
of the United States laying down terms to 
the German Emperor and the Austrian Govern­
ment with an authority which neithijr Metternich 
nor Bismarck was able to assert—all this neces­
sarily foreshadowed something very remarkable 
in our country's international position after the 
war. 

It is not strange, then, that even governmental 
restriction failed to hold back the American 
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A T Y P I C A L 
"A-M-I FARM MORTGAGE" 

Mortgage No. A 1888. Samuel and W. Bert Horton. Amount $3,500. 
Security (our appraisal), $14,145.00. Interest 6%, payable semi­
annually May I and November i. Principal due Nov. i, 1923. 
Borrowers are father and son, owning $10,000 equipment of horses, 
cattle, pigs and implements, free of debt, and $25,000 equity in other 
farm land. They are thoroughly practical, successful farmers, who 
borrow to complete paying for the land. 
The security is 320 acres of rich black loam soil, every acre tillable; 
269 acres in cultivation, all fenced and cross-fenced, watered by well 
and windmill, only 3 ^ miles from railwaytown. 

For offerings of similar loans in amounts of $500.00 and upaards, write to • 

Associated Mortgage Investors, Inc. | 
Farm Mortgage Bankers ^B 

KINGMAN NOTT ROBINS, Treasurer H 

910-918 Granite Building R O C H E S T E R , N E W YORK • 
CHICAGO BURLINGTON, VT. B I L L I N G S , MONT. CALGARY, CAN. • 

IM̂̂^̂̂̂^̂̂̂^̂  

Mamtaining the Market 
It has , always been our custom in the past to 
extend credit to investors who are able to pledge 
as collateral our . 

First Mortgage Farm Loans 
secured by improved farm property in 

Minnesota, North Dakota and Montana. 
W e have also endeavored to maintain a market for 
our loans by repurchasing them from investors at 
a small discount. 

In this way we have been able to afford a degree of 
convertibility which experience has taught us meets 
the requirements of the average investor. 

A booklet describing the methods employed in 
placing our n:iortgages will be sent on request. 

CAPmTRU«SAVING$BANK 
j ^ C|^B[890 X 

Capital and Surplus »500,000.00 

S ainl Paul, AAinn c s ot a 

A SAFE INVESTMENT 
WITH LIBERAL RETURN 
W h a t is a safe and profitable form 
of investment , and where is a safe 
ter r i tory in which to make perma­
nent inves tments? 

A chapter describing the " B l a c k 
Waxy B e l t " of Texas , in the book 
enti t led " I n v e s t i n g " contains a 
satisfactory solution of this problem. 

J^or a free copy write us on 
your business stationery. 

"Milli;onsl loaned; 
not a dol lar lost." 
6%and 5'2%first nnortgageson 
fa rms of tne famous" BLACKS 
WAXY SELT"o(Texai ; 

, \"""' ) 
TEXAS MORTGAGE COMPANY 

"" J . J COLE.Prest.. ,. 
Paid up Capital 
D A L L A S , 

$ 2 0 0 , 0 0 0 , 0 0 

TEXAS 

m 
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Permanent 
Monthly Income 
of %2S 

may be had for about ^3,750 invested 
in 50 shares of 

Cities Service 
Preferred Stock 

Cities Service Company is one of the 
largest and strongest Oil and Public 
Utility Organizations in America. Its 
securities afford a maximum of stability. 

Monthly Dividends - Monthly Earnings 
Statements 

WRITE FOR CIRCULAR D-9O 

HENRY L DOHERTY ^ Co 
- BOND DEEARTMBNT • 

Sixty Wall Street New York 

The Whole World is 
Hungry for the Products 

of the Farm 
What safer investment then than money 

wisely loaned to farmers ? 

What other safe investment pays so high 
an interest rate? 

Wells-Dickey mortgages mean money wisely 
loaned in the best grain-growing sections of 
this country and Canada. 

Your money fights for Democracy on the 
farm by helping to raise food for the Allies. 

Make an investment which is at once safe, 
profitable and patriotic. 

Send for descriptive pamphlet "SN" today 

IWELLS-DICKEy COMPANV 
' ' ' ESTABLISHED 1878 

MINNEAPOLIS • MINNESOTA 
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stocii-marJiet from its expression of enthusiasm. 
England's position -will be powerfully fortified 
by the outcome of the war into which she entered 
in defense of international faith and treaty rights, 
and in which the spontaneous action of her 
colonies gave convincing evidence of the British 
Empire's political soundness. France will not 
only have disposed of all doubts which existed 
five years ago oyer the question whether hers 
was a progressive or decadent people, but the. 
outcome of the war will also have removed the 
overshadowing question whether France was not 
destined to be destroyed politically by a malicious 
neighbor. But the result in neither of these 
states can possibly measure up, from the view­
point of the change in international position, to 
what has happened with America. 

The effect of a great war on the future for­
tunes of defeated states is governed by the cir­
cumstances of the case, even more powerfully 
than is its effect on the victors. There are in­
stances, such as Austria's overthrow by Frederick 
and Prussia's by Napoleon, in which a whole 
nation appeared to have been crushed. But 
Spain, for instance, was not actually hurt at all 
by her defeat of 1898. Her position may even 
be said to have improved by it, because she had 
long been pursuing a fallacious, and costly policy 
both in Cuba and the Philippines, and because, 
in place of the exhausting drain to which her 
administration of both colonies had subjected 
her finances, she received $20,000,000 gold froni 
the United States Government for her surrender 
of them. The Transvaal's economic condition 
after its defeat in 1902, when intelligent and 
progressive British administration of the colony 
replaced the archaic absolutism of Kruger, was 
stronger than ever before in its history. 

Even in France after 1815 and 1871, the rapid­
ity with which industry and finance recovered 
from the two great military debacles is in many 
respects one of the most striking chapters of 
economic history. In January, 1876, five years 
after the imposition of the crushing $1,000,-
000,000 war indemnity by Prussia, a London 
reviewer of European finance wrote that "France 
still holds on to her large stock of treasure, re­
fusing to resume the payment of specie." But 
in January of 1879, only three years later, the 
same reviewer wrote that " the French have 
made large investments in British Treasury 
bills," and the most reassuring belief expressed 
regarding London was that, "by a steady im­
provement in our trade, our debt to France will 
be discharged." That is to say, the lapse of less 
than a decade had converted France from a 
seemingly hopeless debtor nation to an inter­
national creditor. 

WHAT, then, of Germany after 1918 or 1919 ? 
Even Germany cannot contend that her 

case is in all respects identical with that of Fraiice 
of 1871. No doubt the outstanding fact, of 
downfall of the military power previously dom-
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TO OFFICERS OF INSTI­
TUTIONS WITH FUNDS 
TO INVEST: 

We personally supervise ' the 
investments of our clietits in 
Cenirallowa Farm Mortgages. 

ilS WE HAVE served insurance com­
panies, fraternal organizations, 
savings banks and other invest­

ment institutions for 22 years we have de­
veloped a very efficient service for this class 
of investor. 

Officers of such institutions are invited 
to write for our new booklet, "Simplify Your 
Investment Problem." 

H-5ALLFREE,INC .NEWTON. IOWA 

B O N D S 
ISSUED BY 

CITIES OF CALIFORNIA 

For the Improvement o£ Streets 

Write for Circular S 11 
and Prices 

OAKLAND STREET IMPROVEMENT BOND CO. 
Hall & Jennison, Oakland, California 

IOWA 
TAX FREE 

Municipal Bonds 
and 

Iowa First Farm Mortgages 
Make up the bulk of securities held by-
many conservative banks. The reason 
lies in their absolute safety and attrac­
tive earning capacity. Individual in­
vestors should know more about Iowa 
securities in 

D e n o m i n a t i o n s of 

$50 - $100 - $500 ~ $1000 
Part P a y m e n t Plan 

if desired. Write for book— 
lOJVA INVESTMENTS NO. 409 

Bankers Mortgage Company 
Capital $2,000,000 

Des Moines Iowa 

|3miiiiiininiiniiiiiiiiiumiiiiiuiiiiiiniiiiiniiiiiiiiiiiiiiiiiiiiiiiiiiiiimi mi 

fgsi No Safer Security 
"^ In the four States in which most 

1 of our Farm Loans are offered,— 
I Minnesota, North a n d S o u t h 
I Dakota, and Montana,—the ter-
1 minalmarketvalueof the sixlead-
S ing cereal crops in 1918 amoun-
= ted to $3,733 per farm. It is not 
I surprising that the mortgages we 
I offer upon such farms should be 
i regarded by the large insurance 
1 companies, as well as conserv-
i ative individuals, as highly desir-
i able investments. 
£ 
I Gold-Stabeck Farm Mortgages 
i We offer Farm Mortgages net-
I ting 6%, in denominations of $100 
1 and up. Let us tell you why our 
i service is "different." 

= Write for Circular S izS 

GOLD-DTABECKCOMPANY 
i INVESTMENT BANKERS 
I MINNEAPOLIS 

laiiiiiiiiiiiiniiiiiiimniiiiiiiimniiiiiiiiiiHiiiiiHiiiiHiiiiimniiiimiiiiiiiii^l 
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^ ^ i 

THE NORTHWEST 
IN AGRICULTURE 
Our three kinds of securities: farm mort­
gages, farm land bonds, and debenture 
bonds, are all secured by the most pro­
ductive" agricultural land in the great 
Northwest. 
A record of negotiating more than 13,000 
farm mortgages, involving more than 
$15,000,000 during the past 32 years, with­
out any loss to a client, is your assurance 
of safety and regularity of income. 
Denominations from $100.00 upward. 

May we send you literature describing our 6% first 
mortgage farm loan investments ? 

VERMONT LOAN &TRUST CO. 
BRATTLEBORO, (^^^ctii SPOKANE, 
VERMONT 

(Address 

"office) WASHINGTON 

When Is a Man 
PROSPEROUS? 

Those who attain independent incomes 
become men of established weight. Those 
who earn large salaries but fail to save 
seem to prosper for a while, but sooner 
or later fall behind. 

INVESTMENTS 
You db not have to look at the stock 
market in the daily paper to see how much 
you are worth if your money is invested 
in our first farm mortgages. 

They Net You Six per cent. 
With our partial payment plan your money 
will bring you six per cent while you are 
depositing for a large or small mortgage. 

Full particulars on application 

THE FARM MORTGAGETRUST CO. 
501 JACKSON STREET 

TOPEKA KANSAS 
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inant in Europe, is common to both episodes. 
I t may be alleged that, even if Germany loses 
Alsace-Lorraine to France in 1919, _ 
France lost the same province to *^^''™i?y 
Germany in 1871 and yet was capa- Defeat^' 
ble of swift economic recovery. But 
there is something else to consider. France had 
no reckoning to meet except with her one vic­
torious antagonist, and no one yet ventures to 
measure the reckoning which Germany has heaped 
up against herself with the entire civilized world. 

I t is not my desire to judge the influence of 
this past conduct in the light of sentiments which 
the news of it inspired at the time in every gen­
erous heart. That Germany's manner of making 
war has rendered it difficult for the most humane 
individual, outside of Germany, to escape the 
feeling that a nation so notoriously criminal 
ought to be punished in kind, is proved by the 
recent wide-spread demand, even in America, 
that no appeal for peace be listened to until the 
Allied armies should have; subjected Germany to 
some of the treatment which her armies visited 
on law-abiding Belgium. But what we are' now 
considering is hard facts and practical probabili­
ties, and those must be judged by experience 
and human nature. 

IN the question as to Germany's tangible losses, 
as a direct consequence of the adventure of 

her war lords, there is some ground for judg­
ment. As such things were measured then, the 
trade of France was of considerable magnitude 
before the Napoleonic wars, and highly flourish­
ing on the eve of 1870. In both periods it was 
a trade which was readily resumed after those 
wars were over, and which other countries neither 
desired, nor were able, to dispense with. 

Germany's commerce with the rest of the 
world amounted in 1913 to $5,350,000,000. To 
this her recent Allies, now in large measure 
economically ruined, contributed only $500,-
000,000. Her exchange of goods in that year 
with the South American states was q,. -r, . 
$411,000,000; with China and j ^ ^ ^[^^'^.^ 
Japan, $105,000,000; with the Brit- elgn'rrade' 
ish colonies, $420,000,000; with 
Belgium, France, England, Italy, and the United 
States, $1,929,000,000—a total of $2,865,000,000, 
all at present non-existent trade, much of it lost 
to competitors during the four-year blockade of 
the Teutonic states, some at least of it absolutely 
irrecoverable, since other producing and export­
ing markets have learned to supply the needs of 
what used to be Germany's peculiar field. 

Foreign trade in the past has been to Ger­
many a problem solved hot only by production 
in quantity, but by establishment, subsidizing, 
and extension of her own mercantile marine^ 
To-day the European shipping authorities esti­
mate that, of the 5,134,720 tons of merchant 
vessels flying the German flag in 1914, all but 
2,500,000 have been captured or sunk, a sixth of 
the remainder being still interned in neutral 
harbors. During the war, however, the German 
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shipyards are known to have been building large 
new merchant steamers with an eye to the post-
bellum future; one of the largest of them, so we 
are informed, having been christened by its 
owners, the Hamburg-America Company, with 
the highly ingratiating name of the Tirpitz. 
I t is also true that the merchant marine of her 
antagonists has been greatly reduced by Ger­
many's undersea boats. 

But both England and the United States are 
now turning out new ships on a scale which Ger­
many cannot possibly match. I t is scarcely to 
be supposed that her government will be allowed 
to escape scot-free from the reckoning for its 
piratical achievements on the sea; indeed, that 
government, when forced a year or more ago 
into an awkward corner, voluntarily and of­
ficially committed itself to the principle of repara­
tion for neutral vessels thus destroyed. The 
account which she would have to meet for her 
unlawful depredation on the merchant marine 
of Spain, Holland, Scandinavia, and Argentina 
would be a formidable offset to investments in 
her own shipyards. , 

Not only so, but the whole of the plant and 
property necessary to the business, and acquired 
by German shipping lines in the ports of her 
present enemies, has been seized and sold under 
the laws of war. The immensely valuable docks 
and office-buildings of the German lines in Eng­
land, China, and the East, have passed into other 
haiids, and with them the business of the Ger­
man-owned banks, manufactories, and insurance 
companies. Reporting last summer to its share­
holders, the North German Lloyd tried to speak 
hopefully regarding some aspects of its future; 
but the loss of the great river-front, property at 
Hobokeh could not be replaced. That loss, the 
report frankly confessed, was a "heavy blow" 
to the prospect for recovery of the American 
trade. 

IN this as in other fields of international rela­
tions Germany now has to begin anew. So 

doing, she will be confronted with a peculiarly 
embarrassing financial situation of 
her o-vyn, The position even of 
the Entente states regarding taxes, 
public debt, and paper currency in­
flation, will be sufficiently trying 

after the war. But in two respects Germany's 
position is vastly worse. 

The Entente belligerents long ago virtually 
"pooled" their enormous aggregate resources 
to prosecute the war. The strong have helped 
the weak, and, complicated though the resul­
tant mutual obligations will inevitably be, it is 
equally certain that they will be worked out 
somewhat on the idealistic plan of a League of 
Nations. Germany stands in no such position. 
Her government has indeed been compelled to 
finance its allies on a very extensive scale; but 
the resultant situation is that German paper 
money is outstanding in huge amounts in Bul­
garia and Turkey, while as an offset to such 
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Financial 
Conse­
quences to 
Germany 

»>"^».'«i'M''W» rf^^^^^^^^^^^:w\M^^r^^XWX-KK^K^:f^^^^xx^^^^^^XfX-:^ 

What It Means to Invest 
in a 

Forman Farm Mortgage 
Safety—• No investor ever lost a 

dollar invested in our farm 
mortgages. 

Profit— Our current offerings yield 
. 5 ^ % to 6K%. 

Convenience—Our service relieves the 
investor of every detail. 

"How Forman Farm Mortgages are Made" is 
worth your reading. May we send you a copy ? 

GEORGE M. FORMAN & COMPANY 
Established 1885 

FARM MORTGAGE BANKERS 
II South La Saile Street, Chicago 

'?.^.?.^/.fM^^^^.: 

Who Buys 
Farm Mort^a^es? 
Approximately four billion dollars are 
now invested in farm mortgages. 

Nearly one billion of this amount is 
held by American life insurance com­
panies. 
Savings banks, trust companies, and 
estates are all very heavy investors in 
this form of security. 

Experienced and successful individual 
investors hold many hundred million 
dollars in farm mortgages. 

Fidelity Farm Mortgages meet the acid test of ali 
these classes of investors. 

%sni, for InvesKrs^ Bvlletin No. 4-

FIDELITY TRUST COMPANY 
MEMBER FEDERAL RESERVE BANK 
CAPITAL AND SURPLUS * 2,000,000 

KANSAS CITY, MISSOURI 
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Seven to Eight Percent 
Make Reservations Now and 
S e c u r e T h e s e A t t r a c t i v e 
Returns From Present or» 
January Funds. 

Bonds of $ioo, $500 and $i,ooo 
denominations secured by 

Coal and Iron Ore Pulp and Paper Mills 
Steel Mills Chicago Real Estate 
Hydro Electric Properties Farm Lands 

Important Manufacturing Plants 

AH ample in value and earnings to 
absolutely protect the investor. 

Present market conditions make pos­
sible the above returns from securities, 
which would ordinarily yield 6% or less. 

Send for new list of our 
recommendations^ No. 1016 SC 

Peabodj^ 
Htraghlelint&Co. 

(ESTABUSHED 1865) [B4951 
10 South La Salle St., Chicago 

" 
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Patriotic and 
Profitable Investment 
Back up the business of agricul­
ture. Farmers are today needful 
of financial aid, and an invest­

ment in our Farm Mortgages and Real Estate 
Bonds is truly patriotic as well as profitable. 

Send for Pamphlet "G" and current offerings. 
Amounts to suit. 

E. J . LANDER & CO., Grand Forks, N. D. 
Capital and Surplus $500,000 

M nr 

y; 

The Most Experienced 
and Successful Investors 

are insurance companies and savings banks. 
They must invest in securities with a high 
degree of safety, yielding a liberal return. 
This is the reason that they have been in­
vesting in 6% farm mortgages. 
Individual and institutional investors should 
read our booklet *'Investors Service Tested 
for 47 Years," Write for free copy. 

MAXWELL INVESTMENT CO. 
Established 1871 Kansas City, Missouri 

n 
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Financial Situation, continued from page 6i 

liabilities she will hold only the obligations of 
three governments vphich will have deserted her 
politically, and which are bankrupt in the sense 
that their debts will alniost certainly be scaled 
or repudiated. 

The second consideration adverse to Germany 
is the state of her own finances. The war-time 
paper money issues of the Reichsbank have not 
increased in actual amount as largely as those 
of the Bank of France, though the German ratio 
of increase, 650 per cent, compares with only 
560 per cent in France, and is, moreover, com­
plicated by the $2,600,000,000 currency issues 
of the "Loan Banks," an expedient not used at 
all in France. But when one comes to loans and 
taxes, Germany's s-per-cent war loans of some 
$25,000,000,000 call for annual interest pay­
ment of $1,250,000,000. The empire's total 
revenue in the year before the war was not quite 
$900,000,000, atid even that included $240,-
000,000 gross receipts from railway and tele­
graph systems, which were offset by a 90-per­
cent expenditure for operation. 

NOW, it is true that interest on the war debt 
of some of Germany's enemies exceeds their 

pre-war public revenue; even England stands 
in that position. But the immense increase of 
England's war taxation has brought her present 
budgeted revenue to $4,200,000,000 
as against $990,000,000 in the last ^^1. "^"^ 
year of peace; an increase which nlj^H^^'^^ 
would cover interest on her war Enemies 
debt nearly three times over. Even 
France has made similar though less abundant 
provision through new taxes. But Germany's 
latest budget of $1,800,000,000, including all 
railway and telegraph receipts, exceeds by less 
than $400,000,000 the annual interest on her 
war debt, and that sum is less than half what it 
cost her to run the government in peace-times. 
The well-known cause for this unhappy situa­
tion is the refusal of her government, during 
the early years of war, to impose war taxes at 
all. 

The war indemnity on the enemy, so the finance 
ministers repeatedly assured the people, was to 
meet the cost of war. But the practical upshot 
is, that Germany is now paying part of the in­
terest on her old war loans with the proceeds of 
new ones, and that after the war she will either 
have to borrow again for the same purpose, or 
else impose an immensely increased tax burden 
in the face of defeat, or else resort to direct issue 
of fiat money. What her government will have 
to pay for the illegal money exactions by her 
armies and their destruction, or plunder of private 
property cannot be left cut of the reckoning. 
The government which forced on Russia an in­
demnity of $1,200,000,000 for damage done by 
the Russian armies to Germany, and which has 
already been collecting that indemnity in gold 
in $250,000,000 instalments, will hardly be able 
to plead avoidance in the suit of France and 
Belgium. 
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PRECISELY what would be the economic • 
meaning of surrender by Germany of Alsace-

Lorraine and of her overseas colonies, is a ques­
tion involving other considerations. The French 
people's passionate longing for "recovery of the 

lost provinces" has been pre-emi-
If Alsace- nently a matter of national senti-
L o s r " * °ient. I t would undoubtedly have 

been as strong if the provinces were 
only mountain country or grazing-land. But 
Germany's angry unwillingness to discuss res­
toration has had a recognized basis which is 
very different. 

When Alsace-Lorraine was torn from France 
in 1871, the district cut no paramount figure in 
industry. Even as lately as 1892, its production 
of iron was half a million tons below that of 
Prussia. But when this present war began, three-
fourths of the German Empire's iron ore was pro­
duced in Alsace-Lorraine; the coal output of the 
province was one-fourth of the empire's total, 
and in manufacture of iron it surpassed any 
state of Germany. I t is not easy to say just 
how the German iron and steel industry, the 
corner-stone of the empire's industrial achieve­
ment, would be affected by the loss of this rich 
province. Power to conduct a future war would 
at all events be curtailed. What we do know 
is that the German iron manufacturers' asso­
ciation urgently petitioned the government last 
December not to relinquish even the iron de­
posits of that part of the district which was 
not annexed in 1871, and which in 1917 was 
held by the German army. 

Concerning Germany's colonies, not much 
more need be said to-day than that they repre­
sent a notoriously mismanaged estate, in behalf 
of whose future welfare, if the case were one of 
a private enterprise, the previous management 
would be at once and summarily removed. For 
this, as for many other factors bearing on the 
future, we must await the verdict of the peace 
conference. Perhaps we shall then be able to 
foresee more clearly what industrial and eco­
nomic future is actually in store for Germany. 
Nowhere among thinking men does there exist a 
wish that the industrial usefulness of the German 
people shall be crushed, or that Germany shall 
become a huge political and economic derelict; 
but, on the other hand, nowhere is there any in­
tention of allowing Germany to regain even 
industrial supremacy through the methods em­
ployed by her in the past. If, moreover, there 
arises a question as to whether the world's eco­
nomic progress may not have lost something 
through the collapse of Germany, the other 
question will follow, as to what would have been 
the future of the civilized world if Germany 
had won the war. 

Business in England 
furnishes us with an excellent 
indicator of what to expect in 
this countrjr. Babson's Re­
ports supply interesting, prac­
tical studies of what has hap­
pened and is happening in 
English industry. 

Avoid wor ry . Cease depending; on rumors 
or luck. Recognize tliat all action is followed 
by equal reaction. Help the Babson campaign 
t o have all business data collected and com­
piled by a central organization. Th i s saves 

' labor and increases efficiency. 

Particulars sent free. Write to Dept. H-16 of 

Babson's Statistical Organization 
Engineering Building Wellesley Hills, Mass. 

Largest Organization of its Ctiaracter in the World 

No Price Fluctuation 
A n investor, as distinguished from 
a speculator, does n o t w a n t to be 
burdened wi th the worry of price 
fluctuation of his securities. 

He insists t ha t the principal be ade­
quately secured and tha t he receive 
a fixed and liberal interest wi th ab­
solute regularity. 

O u r 6% farm mortgages meet these 
requirements in every particular. 

We invite inquiries. Send /o ' • list 

LIBERTY TRUST COMMNY 
F O R R E S T C C O C H R A N - P r e S 
C A P I T A L - - - $ 2 5 0 , 0 0 0 

K A N S A S C I T Y , M I S S O U R I 
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OPPORTUNITY 
KNOCKS 

In years to come you will look back 
o n prevailing security prices, and 
regret you had n o t the money to 
invest in such bargains. 

By wait ing un t i l you save sufEcient 
money to invest, the present oppor­
tunit ies will be lost. 

O u r bookle t "Partial Payments for 

Investment Securities" explains h o w 

advantage may be t aken of prevail­

ing prices, even though you have b u t 

a l imited a m o u n t of cash available. 

A copy will he sent on request. 

HEERIGK:^ BENNETT 
Members New York StockExchange 

66Broadway, NewUork 
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New War Revenue Bill 
We have in course of preparation a 
booklet giving in convenient form a 
digest of the provisions of the new 
War Revenue Bill, including com­
parisons with the Act of 1917, In­
come Tax table, War Profits Tax 
example, and other interesting data 
and statistics. 

This booklet will be ready for distri­
bution within a few days after the 
bill has been signed by the President. 
As the edition will be limited, we 
suggest that those interested write 
at once for a complimentary copy. 

Ask for Booklet BS-40 

A. B. Leach & Co., Inc. 
Investment Securities 

62 Cedar St., New York 
105 S. La Salle St., Chicago 
Philadelphia Boston Buffalo Minneapolis 
Baltimore Pittsburg Cleveland Milwaukee 

THE STORY OF THE 
NEW YORK 

STOCK EXCHANGE 
VI—The Committee on Business Conduct 

B Y WILLIAM W . CRAIG 
fThis is the sixth of a series of short articles on the Stock Exchange 

appearing in the Investment Section of SCRIBNER'S MAGAZINE.) 

THE New York Stoclc Exchange undertook 
in 1912 to lay before the public many facts 

about itself and its business methods—^facts which 
the authorities felt had become distorted through 
the numerous attacks on "Wall Street." At the 
same time the governors of the Exchange sought 
to eliminate every sort of business practice of its 
members and member firms which might lay the 
board open to criticism, the chief end in view 
being the protection of persons who bought and 
sold securities through the medium of Stock Ex­
change houses. 

Not long after the campaign of education got 
under way the subject of manipulated prices for 
stocks came into active discussion, in political 
quarters largely, and the Exchange found it nec­
essary to make a thorough study of the ways in 
which artificial movements of quotations might 
be stimulated by unscrupulous traders. Possible 
agencies for promoting undue price changes both 
on and off the Exchange were looked into and 
measures were taken to prevent such phenomena. 
Out of this inquiry grew the Committee on Busi­
ness Conduct, consisting of five members of the 
Exchange, whose reputations for square dealing 
with their clients and fellow brokers had been es-
tabhshed by many years of activity on the board. 

The Committee on Business Conduct is unique 
among organizations having to do with confiden­
tial business matters. I t quickly became the 
most powerful committee on the Exchange in, re­
spect to its authority over the rank and file of 
members, and while its original purpose was to 
shut off the first signs of manipulative tactics in 
the market, the committee soon found its work 
extending over numerous other details of affairs 
on the Exchange. When the government's stock 
transfer stamp tax was superimposed upon the 
New York State tax after the outbreak of the 
European war, it became the committee's duty 

. to insure the full observance of the statutes. 
When in the enthiisiasm of the war boom in 
stocks during 1915 and 1916 the advertisement 
of new flotations grew to large volume, the com­
mittee became the censor of such advertisements, 
seeking to curb publicity which was felt unbecom­
ing to the dignity and position of the Exchange. 
The committee extended its supervision from 
dealings which contained a hint of manipulation 
to others in which the question was involved of a 
broker's proper responsibility to his client. 

In brief, the task came upon the committee to 
see that all transactions in which Stock Exchange 
members were concerned lived up to the letter of 
the rules and also to the prescriptions of the law. 

Continued on page 66 

PRODUCED BY UNZ.ORG
ELECTRONIC REPRODUCTION PROHIBITED



A Standard 
Liberty Loan Digest 

The third edition of our booklet, "Your Liberty 
Bond," contains all information about all issues. 

If you contemplate buying more bonds in the 
market, if you intend to hold what you have, if 
you must sell or borrow, you should send for this 
standard digest. 

Ask for Booklet H-17 
•YOUR LIBERTY B O N D " 

John Muir X Co. 
^~^ SPECIALISTS IN ^^ 

0('A Lots 
61 Broadway, N. Y. 

MUNICIPAL BONDS 
T h e S o u n d I n v e s t m e n t For All F u n d s 

No investment today is more secure. T h e safety of 
Municipals is guaranteed by the taxing power of 
prosperous communities and taxes are arfiong the 
few certainties of this life. Municipals are exempt: 
from the Federal Income Tax . 
Write for booklet and attractive issues netting 5% to 5.50%. 

CTi 
pi^ 

ACY&BRAU; 
' I N V E S T M E N T B O N D S ' 

S e c o n d N a t i o n a l B a n k B u i l d i n g , T o l e d o , O. 

Correspondence Invited 
W e invi te correspondence on stock 
m a r k e t commi tments and all in­
ves tmen t subjects. F requen t ana­
lytical reports issued and mailed 
grat is . Special weekly cot ton let­
ter and grain reviews upon request . 

E. W. Wagner & Co. 
Established 1887, Chicago 

f New York Stock Exchange 
Members \ New York Cotton Exchange 

[ Chicago Board 0/ Trade 

33 New Street New York 

"Securities Suggestions'' 
This semi-monthly publication, which currently 
discusses important developments in the financial 
world, will be sent to you, with booklet describing 

The Part Payment Plan 
To get- these free booklets, write us for "K " 

R: c. MEGARGEL & CO. 
Investment Securities 

27 Pine Street - New York 

JlJIIBIIIll^^lll|[llU)iiUllii|PiittllMll'i3M|ll''*^l"ll"l'^7'lMilll^^ 

A Complete Service | 
for Investors 

A Manual, with essentia data con­
cerning all standard securities, com­
piled in a way to assist an investor 
in making proper selection, will be 
sent you upon request. 

Write for November issue 

JTOHWSOK & W<D><0>̂ D> 
M E M B E R S NEW YORK STOCK EXCHANGE 

AVMARJOHNSON J.FLETCHER SHERA 
CHALMERS WooD.JR. VICTOR S.BYRON 

115 B R O A D \ A / A V - • • N E N A / Y O R K 
^fiTTnrrrXfrTmTTT^nnTmr^::nTnTiiTr,?:^.TniMim^iuiunJj^rTnnn^^ 
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Patriotic Investing 
If t h e f a n n e r is t o increase his w h e a t 
c rop h e m u s t b e f inai iced. , T h i s is e q u a l 
i n i m p o r t a n c e t o t h e L iber ty L o a n . 

Buy o u r first m o r t g a g e l o a n s o n i r r iga ted 
farms o r o n fa rms i n t h e 
R a i n b e l t . 

N o c u s t o m e r of o u r s h a s 
e v e r los t a d o l l a r t h r o u g h 
o n e of o u r f a rm loans . 

THE IRRIGATED 
FARMS MORTGAGE CO. 

DENVER, COLORADO 
J. V. N. DORR. President 

JOSEPH D . HITCH, Vice-Pres. £5" Mgr. 

If you invest or speculate, 
send for this s6'page Book-
let of Financial Wisdom 

C7& 

riNANCIALWSD 
29 Broadway 

NEW YORK, N. Y. 

STUMBLING 
BLOCKS 

FINANCE 
Every investor in stocks 
can strengthen his fi­
nancial position and 
evade the pitfalls of 
fraud, stock manipula­
tion, market inflation, 
worthless tips and simi­
lar evils of finance, by 
following the sugges­
tions contained in this 
booklet — " Stumbling 
Blocks of Finance." 

Sent free on rec[uest for 
Booklet D'2g 
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Peace Investments 
Tax Free in. Massachusetts 

COMMON 
Lowell Bleachery , - -
Sullivan Machinery - • -
Jessup & Moore Paper 
Merrimac Chemical -

(Organized 1853) i. 

8% & extras 
10% " " 
. 6 % " •• 

• 1 0 % " •• 

PREFERRED 

Plymouth Rubber 7 % , (Sinking.Fund at 120) 

Old Colony Woolen Mills 8 % & extras 

Emerson Shoe 7 % 1st 

BONDS 

Portland Street Trust 1st mtge. 6s, due 1938 
Purchase St. Trust 1st mtge. 5s, 1925 (Sink-

ing Fund at 102>^) 

Special circulars on request 

Earnest E. Smith & Co. 
Specialists in New England Securities 

52 Devonshire Street, Boston 

Members New York and Boston Stock Exchanges -̂  

iilHillliiiiili^ 
We have clients whp have pursued a 
systematic habit of saving and invest­
ing for a number of years. These in­
vestors buy a few shares at a time of 
seasoned securities with good dividend 
records, on the Partial Payment Plan. 
As soon as one purchase has been fully 
paid for, another lot of stock is bought — 
but in a different company. Dividends 
from the paid for securities are applied on 
the new purchase. The result of this 
program carried over a period of years 
is a well diversified investment, yielding 
a steady and substantial return, 

. Partial 
Payment Booklet 

Our booklet explains this 
method fully. Send for it 
t o d a y . Bookle t "Par 
Value of Stocks Listed on 
the New York Stock Ex­
change ' * also Free on 
Request. 
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Continued from page 64 

Naturally, such an undertaking demanded close 
knowledge of what the members were doing. The 
relations between broker and customer had pre­
viously been held sacred, being open to no other 
member except, on occasion, when a customer felt 
moved to complain. The Committee on Business 
Conduct was empowered by the Board of Govern­
ors to sweep aside this custom where it had reason 
to believe conditions warranted such a step. 

The committee received authority to examine 
the books and accounts of any member of the Ex­
change at any time and without giving any ex­
planation. It could summon any -broker and 
subject him to the most intimate questions about 
his business. If deviations from the established 
methods of conducting business were found, the 
conimittee could refer their findings to the gov­
erning committee, with recommendations for a 
trial and a penalty if members were found in error. 

The powers settled upon the committee were 
decidedly broad, and might almost have been ex­
pected to promote distrust among the members 
of the use which the five men might make of the 
information they secured. There is no evidence, 
however, that such a feeling developed. Being a 
voluntary association, and self-governing, the 
members realized that supervision of the kind 
centered in the Business Conduct. Committee 
added strength to the appeal they could make to 
the public. The committee has never been ac­
cused of taking advantage of what has been learned 
from scrutiny of the books of the members, and 
the exercise of tact and discretion in performing 
its work has promoted confidence in its work. 

When the governors thought it essential, after 
the United States entered the European war, to 
put a check on deliberate efforts to depress stock 
prices, and ruled that member firms should de­
posit daily with the Business Conduct Committee 
a record of the customers for whom they had bor­
rowed stock, the brokers did so without hesita­
tion. The names were put into sealed envelopes, 
to be opened by the committee if market develop­
ments warranted an inquiry as to the active par­
ticipants, and so far as is known few, if any, of 
the envelopes were ever examined. 

From the point of view of the public the expan­
sion of the Business Conduct Committee's func­
tions was of considerable importance. An addi­
tional safeguard was supplied through the com­
mittee for investors in securities dealt in on the 
Stock Exchange. Responsible members of the 
biDard were frank to admit, prior to the educa­
tional campaign of 1912, that occasional derelic­
tions on the part of members had occurred; they 
have emphasized statements since the committee 
was formed that questionable business practices 
have small chance of success. 

I t is safe to say that the brokers, as well as 
their customers, have reason to take satisfaction 
in the oversight of trading which the committee 
members exercise. They feel that through this 
guardianship of the business ethics of the Ex­
change the institution has gained an additional 
right to the confidence of the public. 
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THE FINANCIAL SITUATION, by Alexander Dana Noyes. 
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CONTENTS 

Frontispiece 

E. H. Sothern 
Author of " The Melancholy Tale 

of ' Me. '" 

A WET DAY IN THE SOMME COUNTRY, 1917 
From the painting in water-color by Charles Hofibauer, re­
produced in color. 

AMERICA'S " OVER THERE " THEATRE LEAGUE— 
A PLAYER ON THE FIGHTING FEONT. [Second Paper] . 

Illustrations from photographs. ' 

THE PRIMITIVE A N D HIS SANDALS. A HALF-TOLD 
TALE . . . . 

Decorations by Rutherford Boyd. . -

IMAGINATION. A Story . . . . . . . Qordon Hal l t i erould 
BUSTER. AStory . . . Katharine Holland Brown 

Author of " The First Born," etc. 
. . . Mary R. S. Andrews 

Henry van Dyke 

Thomas D. Benrimo 

THE BABY AND THE BABY. A Poem . „ . . 
Illustrations by Maud Tousey Fangel. 

OLD LYME, CONNECTICUT . . . . . 
Pencil Sketches with Notes by the Artist. 

RECALLED. AStory . . . - . ' - • . . . . Ralph D. Paine . 
Illustrations by Hawthorne Howland. -

SHELL SHOCK . . . . . . . . . M. Allen Starr, M.D., 
Emeritus Professor of Neurology, 

Columbia University. 

FOR ENGLAND. Poem . . . . . ' . ' . Jul ie t Whiton . 
CRY-BABY. AStory . . . . . . ' . . A. Garter Qoodloe 
PARIS BOMBARDED . . . . . . . . 'Mary King Waddington 
" A-SWINGING IN THE LANE." A Story . . . Mary Dowlin 

Illustrations by Maginel Wrigh't Enright. • , • 
THE HOUR Major L. MacLean Watt 

Chaplain to the Gordon Highlanders 
and Black Watch. 

SOMEWHERE IN NEW YORK. A Story . . . George Hibbard . 
Illustration by F. C. Yohn. 

Ti) A LITTLE GIRL WHO DIED. Poem . . . John Bunker 
THE FAITH OF THE MAN IN THE RANKS . . Harold Hersey 

Lieutenant U. S. N. G 
THE TROUBLE-MAKER. A Story Lawrence Perry . 

Illustrations by George Wright. 
A RUNAWAY WOMAN. A Serial Louis Dodge 

CHAPTERS XXIV-XXVI. (To be continued.) 
lUustration by George Wright. 

TO A TEXAS PRIMROSE. Poem . . . . . Olive Tilford Dargan . 

THE POINT OF VIEW—St. Dunstan's: Where Blind Soldiers Learn to See—The Myth 
of the Sectional Conscience . . . 

THE FIELD OF ART—The Heinz Collection of Ivory-Carvings. {Myra M. Sawhill.) 
Illustrated . . . . . . 

THE FINANCIAL SITUATION—At the End of the Fourth 
Year Alexander Dana Noyes 
(The Story of the New York Stock Exchange by William W. 
Craig, Adv. page 50.) 
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The September Scribner 

The World War 
RAYMOND RECOULY (Captain X) finds himself in ALGERIA, aide to the Gov­
ernor-General, and is sent on "A War Mission in the Sahara." He describes 
this romantic adventure with many pictures, some from aeroplanes. 

L E R O Y B A , L D R I D G E , an American artist with the French army, has made 
numerous sketches of "The Smallest Poilus of AH"—the Dogs of War, which 
are often decorated and mentioned in despatches. 

"WOMEN IN AVAR FINANCE," bi/ Mary Synon, since the beginning of the 
war Treasurer National Woman's Liberty Loan Committee. This is the first 
complete statement of the great work which women have accomplished through 
this organization. 

The French Ministry of Marine has given special facilities to Robert W. Neeser 
to examine the records and write on "FRANCE'S NAVAL AIR SERVICE IN 
THE WAR." The remarkable illustrations are from the French Government. 

MAJOE DONALD GUTHRIE, a brother of the Solicitor-General of Canada, 
who has been a censor and a chaplain for several years with the army at the 
front, writes of "Songs in Flanders," showing how singing has become a vital 
part of the life of the soldier. 

"FIGHTING UNDER THE GROUND," the Unseen Warfare, is described 
by an engineer officer. Captain H. D. Trounce, who took an active part in it. 

MAJOR-GENERAL WILLIAM H. CARTER, who has long advocated the 
idea, describes "The American General Staff" and how it works at the present 
day. I t is the great agency for efficiency in the War Department. 

A group of WAR POEMS by Grace EUery Channing, Joyce Kilmer and others. 

OTHER FEATURES: 
A Color Frontispiece, hy Claude-Oscar Monet, "Lady in a Garden." 
Dean Arthur Hobson Quinn, of the Pennsylvania University, has a satiric essay on " College 
and Business Efficiency," showing that the college can give big business points. 
The delightful vagabond serial, "A Runaway Woman," by Louis Dodge. 
Short stories by E. H. Sothern, Alice Kimball, Perley Poore Sheehan, Katharine Prescott 
Moseley. 
THE FIELD OF ART, "French Etchers of the Modern School," hy William A. Bradley. 
THE POINT OP VIEW. 
THE FINANCIAL SITUATION, hy Alexander Dana Noyes. 
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LADY IN THE GARDEN. By Claude-Oscar Monet . . . . . . Frontispiece 
The eighth of a series of frontispieces in color, typical of the 
modern school. 

A WAR MISSION IN THE SAHARA . . . . Raymond Recouly (Capt. X) 
Illustrations from photographs by the Author. Aide-de-Camp to the Governor-

f a t- J General of Algeria. 
THE SMALLEST POILUS OF ALL . . . . . 0 . LeRoy Baldridge . 

Illustrations by the Author. Recently of the French Army. 
RAYNOR, J. P. A Story Edward H. Sothern . 

Illustrations by Gerald Leake. 
WOMEN IN WAR FINANCE . . . . . . Mary Synon 

Treasurer, National Woman's 

COLLEGE A N D BUSINESS EFFICIENCY 
Liberty Loan Committee. 

Arthur Hobson Quinn 
Dean of the College, University of 

Pennsylvania. 
Robert W. Neeser 

Eliza Morgan Swift . 

Aliee Mary Kimball . 

Major Donald Guthrie 
Captain H. D. Trounce, 

E. R. C. . 

Perley Poore Sheehan 

Grace Ellery Channing 

FRANCE'S NAVAL AIR SERVICE IN THE WAR 
Illustrations from official photographs furnished by the 
French Ministry of Marine. 

WHAT SHALL I BRING YOU ? Poem . . . 
T H E ADVENTURES OF A PERFECTLY NICE GIRL. 

A Story 
Illustrations by Walter Tittle. 

SONGS IN FLANDERS 
FIGHTING U N D E R THE GROUND . . . . 

Illustrations from photographs. 
ON BOARD THE " CITY OF ARVERNE." A Story . 

Illustrations by Harry Townsend. 
A GROUP OF WAR POEMS 

A FIELD CEMETERY IN FRANCE . . 
CANDLES Allen Tucker . 
FOR THE YOUTHFUL DEAD . . . . Edward Shil l i to . 
TO ENGLAND . . . . . . . . Will iam B. Wharton . 
THE RETURNING Louis Dodge 
ROUGE BOUQUET Joyce Kilmer 

THE AMERICAN GENERAL STAFF . . . . Major=Qeneral Will iam H 
Carter 

AUGUST MOONRISE. Poem Sara Teasdale . 
THE STORY VINTON HEARD AT MALLORIE. A 

Story Katharine P. Moseley 
A RUNAWAY WOMAN. A Serial . . . . Louis Dodge 

CHAPTERS XXVII-XXX. (To be concluded.) 
FROM THE LOWEST. Poem Isa L. Wright 

THE POINT OF VIEW—Ponies and Boiled Strawberries—Thou art Translated!— 
" Everybody to Church " 

THE FIELD OF ART—Some French Etchers of the Modern School. (William Aspen-
wall Bradley.) Illustrated . . . . . . . . . . . 

THE FINANCIAL SITUATION—Signs of the Times . . Alexander Dana Noyes 
(The Story of the New York Stock Exchange by William W. 
Craig, Adv. page 58). 
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The October Scribner 
The World War 

WILLIAM BEEBE, the distinguished ornithologist, is also a "birdman" of the other kind; 
he is a flyer and photographic observer and has recently returned from the battle-line in 
France and Flanders. He writes of "Battle Photography," with eight marvellous photo­
graphs taken from the air. 

OSCAR S. STRAUS, the eminent diplomat and statesman, writes a stirring appeal for a 
broad international view of our obligations, and shows its relation to the Liberty Loan. 

ALICE McKAY KELLY, widely known for her educational work in the Philippines, 
writes of "Italy and the American Red Cross"—how the two countries have been brought 
closely together by the great work of mercy. 

GEORGE McLEAN HARPER, who was an orderly in a Paris hospital and wrote about 
it for the Magazine, has had an opportunity to see the returned American wounded at a 
Base Hospital in the United States, and describes the workings of a huge government hos­
pital, once a hotel. 

CAPTAIN J. R. CORNELIUS, C. E. F., now stationed at Princeton, describes how "land­
scape targets" are used to teach men musketry indoors. The pictures were painted by 
Howard Russell Butler, vice-president of the National Academy. 

THE RULE OF THE RED GUARD, hy Miss Meriel Buchanan, daughter of Sir George 
Buchanan, British Ambassador to Russia, 1910-1918. 

BATTLE PICTURES, by F. C. Yohn—a series of striking full pages, revealing, as no photo­
graphs can, actual conditions in modern warfare at dramatic moments—"British Cavalry 
Cutting Out a German Gun in a French Village," "Red Cross Nurses Carrying a Wounded 
Man from a Bombed Hospital," "Allied Airplanes Flying Low and Harassing German Line," 
" United States Troops Driving the Huns from a French Village," "American Gunners in Gas-
Masks Serving a Gun." 

O T H E R F E A T U R E S : 

HENRY VAN DYKE, whose outdoor stories show his familiarity with the French-Cana­
dian, in a series of brief sketches of Quebec makes a powerful plea to these people for loyalty. 

JOHN JAY CHAPMAN, the essayist, contributes a striking poem, "Autumn." 

UNITED STATES RAILWAYS, CONSOLIDATED, is by Francis Lynde, who was for 
more than twenty years a railroad man before he became a novelist. What the public sees 
in government control is pictured. 

The vagabond serial, "A Runaway Woman," by Louis Dodge, is dramatically concluded. 

MHS. WELLES has another naval story, "A Day's Work"; J. B. CONNOLLY, a sea story of 
Hiker and Wally, "Bill Green"; "Mushrooms" is the story of a soldier hy WILLIAM ADDLE-
MAN GANOE; "The She-Quitter," hy EDWIN C . DICKINSON, is a curious love story. 

THE FIELD OF ART describes the "Hudson River School" of American painters. 

T H E POINT OF VIEW. 

THE FINANCIAL SITUATION, by Alexander Dana Noyes. 
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SCRIBNER'S MAGAZINE 

' T H E SPIRIT THAT WINS.'^ 
F. C. Yohn 

CONTENTS 
From a painting by 

SKETCHES OF QUEBEC Henry van Dyke . 
U. S. N. R. F. 

AUTUMN. Poem John J. Chapman 

BATTLE-FRONT PICTURES. A Series of Paintings . F. C. Yohn . 

BATTLE PHOTOGRAPHY Will iam Beebe . 
Illustrations from French and Belgian oiEcial photographs. 

U. S. GENERAL HOSPITAL NO. 9 George McLean Harper 
Author of " In a Paris Hospital,' 

Frontispiece 
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390 

392 

399 

UNITED STATES RAILWAYS, CONSOLIDATED 

etc; 

Francis Lynde 

THE SHE-QUITTER. A Story . . . . . . Edwin C. Dickenson . 
Illustrations by W. Herbert Dunton. . , ; •; 

THE VALUE OF LANDSCAPE TARGETS 
Paintings by Howard Russell Butler. 

Captain J. R. Cornelius, 
C. E. F. . . 

MOONLIGHT NIGHT. Poem . . . . . . John Hall Wheelock 

NATIONALISM A N D INTERNATIONAL JUSTICE . Oscar S. Straus . 

THE RULE OF THE RED GUARD . \ ; . 

THE MOTOR-MAN. Poem 

I N T H E D A Y ' S W O R K . A Story 
Illustration by Henry J. Peck. 

ITALY A N D THE AMERICAN RED CROSS 
Illustrations from photographs. 

BILL GREEN PUTS OUT TO SEA. A Story . 
Illustration by N. C. Wyeth. 

MUSHROOMS. A Story 
Illustrations by Sidney H. Riesenberg. 

Meriel Buchanan 
Daughter of the British Ambassador 

to Russia, 1910--18. 

Florence Wilkinson . 

Harriet Welles 
Author of " Anchors Aweigh," etc. 

Alice McKay Kelly 

James B. Connolly 

Will iam Addleman Qanoe 
Major U. S. A. 

A RUNAWAY WOMAN. A Serial Louis Dodge 
CHAPTERS XXXI-XXXIV. (Concluded.) 
Illustration by George Wright. 

THE POINT OF VIEW—A Problem or Two—The Jays of " Stock " . . 

THE FIELD OF ART—The Hudson River School of Painters. {Eliot Clark.) 

THE FINANCIAL SITUATION—The Defeat of Germany Alexander Dana Noyes 
(The Story of the Farm Mortgage Bankers Association by King­
man Not t Robins, Adv. page 66.) 
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The November Scribner 
The World War 

"THE TRAGEDY OP THE CAUCASUS," by Thomas Dann Heald, for more than a year 
working with the American Committee for Armenian and Syrian Relief. This is one of the 
obscure but very Important growths of the Russian revolution. The author is familiar 
with the whole situation, and he outlines what the Allies ought to do. 

"BUILDING FOR VICTORY," hy Colonel W. A. Slarrett, U. S. N. A. Colonel Starrett 
writes a vivid account of how a flfty-million-doUar powder plant was built in record time 
and shows the kind of organization that has made possible building projects that before the 
war were unheard of. 

"THE REGULATION OP POOD PRICES," by John Lambert Payne, Controller of Sta­
tistics, Canada, This article was suggested by Mr. Harger's "Three-Dollar Wheat" article 
in a recent number of the Magazine. Mr. Payne elaborates the conditions which control 
the food output. 

"UP T H E R E " is made up of extracts from the letters and diaries of the late Lieutenant 
Robert D. Garwood, of the Royal Plying Corps, recently killed by accident in Texas. Lieu­
tenant Garwood wrote the wonderful account of "Victims of a Submarine" in January, 1918. 

LIEUTENANT HAROLD HERSEY, U. S. A., who has made a study of the personnel in 
the army, contributes " The Soldier's Idea of ' The Folks Back Home.' " 

"HOW OUR MARINES POUGHT IN THE TRENCHES," by Lieutenant Newton Jen­
kins, recently returned to this country to be instructor in one of the camps. This is a first­
hand account of the "Devil Hounds" in action. Every American will be proud of them. 

"THE SIBERIAN POLITICAL CHAOS," by Johan W. Prins, A.M., LL.B., a Y. M. C. A. 
man who has just returned from his work among the Czecho-Slovaks and Bolsheviki. The 
writer gives a description of his many months in Siberia, his visits to many prison camps, 
explains how the present political chaos came about, and the aims of the different groups 
which are now fighting for supremacy in this biggest of all countries. 

LEAVES FROM THE SKETCH-BOOK OP A CANADIAN GUNNER. A series of 
War Pictures by Thurston Topham, Canadian artist and late gunner of the 1st Canadian 
Siege Battery, made during the battle of the Somme. Some of the ten; 

" Villa of Fricourt and 'Happy Valley' After the Bombardment and Capture by the Brit­
ish," "Ambulance, Under German Shell Fire, Passing through a 'Street' in Mametz," 
"Search-Lights Guarding Dover Harbor at Night," "Shells Bursting at Night Close to a 
Trench Near Montaban," " Unloading Shells from a Lorry at Night on the Albert Braye 
Roadside," "'Over the Top,'" "An Impression of a Charge at Night." 

OTHER FEATURES: 
SENATOR HENRY CABOT LODGE, Republican leader of the U. S. Senate, has turned 
aside from his arduous work to write a charming literary paper entitled " FamiJiar Quotations." 

COEINNE ROOSEVELT ROBINSON contributes a poetic appeal and appreciation 
"To Italy." 

MAEY R. S. ANDREWS, whose war poems have gone all over the country, contributes 
" The Boy in France." 

THE SHORT STORIES ARE; "THE BLOOD-RED ONE," by Maxwell Slrulhers Burt; 
"LOADED DICE," by Mary Synon; "BETWEEN THE TREATY PORTS," another 
naval story by Harriet Welles; and others. 

THE FIELD OF ART describes "The Children's Art Centre, Boston." 
THE POINT OP VIEW. 
THE FINANCIAL SITUATION, by Alexander Dana Noyes. 
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CONTENTS 

" LIKE A WOOD A N E M O N E " . Frontispiece 
Drawn by F. Walter Taylor to illustrate "Tristram in the 
Wood." 

TO ITALY. Poem Corinne R. Robinson 

LEAVES FROM THE SKETCH-BOOK OF A CANA­
DIAN GUNNER Thurstan Topham 

LOADED DICE. A Story Mary Synon 
Illustrations by W. E. Hill. 

BUILDING FOR VICTORY Col. W. A. Starrett, U . S . A 
I l lus t ra t ions from photographs . Head of the Emergency Construction 

Section, War Industries Board. 
T H E BOY I N FRANCE. Poem Mary R. S. Andrews . 
THE BLOOD-RED ONE. A Story . . . . . Maxwell Struthers Burt 

Author of " John O'May," etc, 

TRISTRAM IN THE WOOD. Poem 
Illustration (frontispiece) by F. Walter Taylor. 

AMERICANS AS THEY SEEM TO A FRENCHMAN 
THE LIAISON OF LAUGHTER . . . . 
THE TRAGEDY OF THE CAUCASUS . 

Illustrations from photographs by the Author. 
OCTOBER SONG Arthur Davison Ficke 
BETWEEN T H E TREATY PORTS. A Story 

Illustrations by O. F. Howard. 

T H E REGULATION OF FOOD PRICES 

Katharine Taylor 

Qustave Rodrigues 
Roy S. Durstine 
Thomas Dann Heald 

. Harriet Welles 
Author of " Anchors Aweigh," 

" Holding Mast," etc. , 
. John Lambert Payne 

Comptroller of Statistics, Depart­
ment of Railways, Canada. 

M C C A R T H Y , A story . Mildred Cram . 
Illustrations by Boardman Robinson. 

" UP THERE "—LETTERS OP A FLYING CADET KILLED AT 
CAMP BENBKOOK Robert D. Garwood . 

Illustrations from photographs by the Author. Late First Lieutenant, R. F. C. 
THE SOLDIER'S IDEA OF "THE FOLKS BACK 

H O M E " . Lt. Harold Hersey, A. Q . D 
THE FRENCH NAVY IN THE ADRIATIC 

" ON ACTIVE SERVICE." Poem 

THE NECESSARY GUARANTEES OF PEACE 

Lieut. Robert W. Neeser 
Author of " The Submarine in 

War," etc. 

Edith Wharton . 
Henry Cabot Lodge . 

Senator from iVtassachusetts. 
Johan W. Prins . THE SIBERIAN CHAOS 

Illustrations from a drawing and photographs. 
THE POINT OF VIEW—Our Side of the Question—The New Renaissance 

THE FIELD OF ART—Boston's Museum of Art for Children. {FitzRoy Carrington.) 
Illustrated . . . . 

THE FINANCIAL SITUATION—Beginning of the End . Alexander Dana Noyes 
(The Story of the New York Stock Exchange by William W. 
Craig, Adv. page 64.) 
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SHORT STORIES fe:y 
HENRY VAN DYKE: The story of three college men in a French dug-out. 
ARMISTEAD C. G O R D O N : The story of a negro who was drafted, 
with iniinitable pictures by A. B. Frost 
JOHN GALSWORTHY: A story of an unusual Englishwoman. 
HARRIET WELLES: Another story of the navy. 
W. J. HOPKINS: The love-story of a returned soldier. 

A Qroup of WAR POEMS b^ 
G. E. WOODBERRY, KERMIT ROOSEVELT 
HELEN GREY CONE, and others. 

CAPTAIN X has visited the Americans at the battle-front for Scribner's Magazine and 
vividly describes the whole " Second Battle of the Marne." 

EMMANUEL BOURCIER, author of "Under the German Shells," describes the joyful 
reception of American troops in a French village. 

PROFESSOR GRAHAM LUSK, of the International Food Commission, gives a clear 
explanation of " Science and the World's Food." 

" W H A T ARE THE PROSPECTS OF A REVOLUTION IN GERMANY?" A re­
markable article by Lieut. Henri de Man, of the Belgian Army, who understands the vari­
ous Socialist groups in Germany and interprets the situation from intimate knowledge. 

"RUR AL AMERICA IN WAR-TIME." Described by Theodore Dreiser. 

" SISTER T O A MILLION MEN." A scene in an American hospital in France, de­
scribed by Roy Durstine. 

DRAWINGS MADE BY PRISONERS IN SIBERIA, with a description by Johan W. 
PrinSj recently returned from that country. 

MAJOR L. M A C L E A N W A T T , of the Black Watch, pictures the " Procession of the 
Brave " across the Atlantic as he saw it recently from a transport. 

THE FIELD OF ART. The Pratt Gift to Vassar College. 

THE POINT OF VIEW. 

THE FINANCIAL SITUATION, by Alexander Darm Noyes, who presents, every month, 
up-to-the-minute information. 
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SCRIBNER'S MAGAZINE 
CONTENTS 

Kermit Roosevelt 

AN INCIDENT OF THE SECOND BATTLE OF THE 
MARNE . . . . . . . . . . 

From a painting by F. C. Yohn, reproduced in tint. 

AIN KARIM. Poem John Finley 
Illustration from photograph by Doctor Finley. 

"TO CAMOENS IN MESOPOTAMIA." Poem 
MARSHAL FOCH AND THE SECOND VICTORY OF 

THE MARNE 
Illustrations from French official maps and from photo­
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