Public, Artist, and Critic
BY HOMER SAINT-GAUDENS

Director of Fine Arts Carnegie Institute

T is time that the public ceased to look

I upon art as a species of cloud off on

the horizon. They did not use to do
so. - Years ago it was as much a part of life
as a collar or a tie. But during the last
century the world has grown to regard art
as a thing apart; as a superimposed, high-
brow form of entertainment, taken, in the
words of the poet, ““skin, bones, and hymn
book, too,” from other nations, or groups of
" artists, or bands of “ism” hunters.

Therefore, the art-lovers in the United
States should come speedily to realize that,
if they desire our art to retain that high posi-
_ tion which the havoc played by the war in
Europe has given it, they must bend every
effort to make this art the finest expression
of our nation’s ideals, a composite photo-
graph of the feelings of the individuals who
form that nation, and who, though often un-
consciously, in the main unite in a genuine
search for something which can only be ex-
pressed in visual beauty.

To this end three conditions are neces-
sary. The first condition is that the nation
say what it wants expressed and say it loud
and clear.. The second condition is that
our artists mingle intimately with our peo-
ple in order thoroughly to comprehend, to
sympathize with, and to express this na-
tional demand. The third condition is that
the critics who are striving to spread the
cause of art in the United States redouble
their efforts to bring the artists and their
public into close and sympathetic under-
standing.

For the first condition the public should
lose no time in learning the danger of tip-
toeing after art critics, of being afraid of
their own feelings. Educated men or wo-
men these days never hesitate to remark on
a play, or a novel, or a piece of music, and
the frankness of their attitude inevitably
leads to a healthy development in the long

run. But put these same men or women in
front of a picture which is open to discus-
sion, such as Orpen’s “Sowing the Seed of
the Irish Free State,” or Bellows’ “Eleanor,
Jean,and Anna,” for example (both of which
were hung last spring in our Annual Inter-
national Exhibition at Pittsburgh), and, -
bound by the tradition that it is a social
blunder for any one of them to express an
opinion about a painting which has not
been indorsed by the elect, they become
speechless, lacking in the confidence to ex-
press their own ideas, floundering in a sea
of mental bewilderment until some critic
throws them a life-line.

Another obstacle which prevents the pub-
lic from expressing an open opinion toward
art is caused by a widespread miscompre-
hension on their part. They have a notion

‘that the appreciation of art is analytical, not

emotional.. They have been taught to be-
lieve that a picture is good because it con-
forms to a set of rules. They hear, for
example, from certain art preachers that na-
ture is the true source of art, that the paint-
er’s great purpose in life is to set before us
nature, seen perhaps in auspicious circum-
stances and filtered through the genius of
the artist’s eye and brain. Winslow Homer
would be a good example of this school.
About the time the public has this di-
gested, another clique draws their attention
to the fact that art should be based on alle-
gory. There are many painters of this faith
in England to-day; take Robert Anning
Bell as a random example. The peculiar
thing about this group is that they would be
shocked if some one said frankly: “Oh, then
for you art is only illustration, as with
Abbey.” Because just at present the word
“illustration” is frowned upon in art and
they forget that allegory is but illustration
and that even their pet Pre-Raphaelites did
little but illustrate—illustrate Biblical tales.
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“June,” by T. W. Dewing.
Reproduced through courtesy of the Milch Galleries, New York.

Then there comes a third aggregation who
preach “art for art’s sake,” a discourse made
up with references to the works of a painter
like- Dewing, though it must be admitted
that Dewing himself is too whole-souled and
honest a craftsman to be party to any such
superrefined argument. Art in this division
is devoted solely to the setting forth of ab-
stract beauty; though how beauty can be
abstract in paint is hard to decide.

It is small wonder that the poor, bewil-
dered public, after watching these blind
men quarrelling over their elephant, calling
it everything from a tree to a wall or a rope,
just climb into their “flivver” and motor
down to the “movies.”

For if the public really did view pictures
in the manner so outlined they would be
partaking of the only form of delight in
which the onlooker is required to be amused
by asking why the amusement is amusing.
This does not obtain in literature. No one
inquires how Hutchinson put “If Winter
Comes” together. This does not obtain in
music. Very few know how Beethoven con-
structed the Seventh Symphony. This does
not obtain in the theatre. We are start-
lingly. ignorant of the technique of what
made “ What Every Woman Knows” one
of the finest of modern comedies.

The public, therefore, should know—and
the sooner the better—that, as in the case of
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the other arts, they should not devote them-
selves to explaining the painter’s outlook,
but to enjoying their own. There is not the
least need of their concerning themselves
about how the artist gets his art, a lot of
technique which is none of their business,
but only with art itself. Tone, values, warm
and cool colors, perspective, these are all
vital to the artist but of as casual interest to
the public as the insides of a locomotive.
All the public has to understand is that the
pleasure to be derived from art comes only
from a pure delight in beauty, which they
can get through their gills as they swim '
around in it and which is not something
they are to acquire by swallowing the hook,
line, and sinker of critical culture in order
that they may be dragged gasping into an
art gallery. ‘

The public should be taught to approacha
picture as might a Navajo Indian working a
ouija-board; to bring to a painting a taste as
uncramped by technical considerations as
that of the red man when his friend makes
him a new rug, and a mind as open and un-
stained by prejudice as when calling the spir-
its on a winter’s night. They should come
to regard it as the most natural thing in the
world for them to take the feeling they wish
expressed to the artist whom they feel can
best express it. They should cast off any
weak-kneed fear of ridicule and the clatter
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of many tongues; for if they refuse to have
the courage of their own convictions they
cannot expect their artists, who, after all,
are only holding the mirror up to nature, to
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public should be left free and encouraged to
develop their natural, normal urge, and to
demand that their painters and sculptors
take that urge and elevate it to a fine art,

“Sowing the Seed of the Irish Free State,” by Sir William Orpen.

In the Twenty-first International Exhibition, Carnegie Institute, 1922.

reflect any convictions for them. They
should not be afraid to be genuine in their
likes and dislikes.

T do not mean that our high-school under-
graduates should be placed in a position of
trying to force Sargent to design paintings
of father and mother ““listening in” on the
radio, or that the pictures to be admitted to
the National Academy, or the Salon des
Independents, for that matter, be chosen
by popular vote. But I do mean that the

record it for them in permanent forms and
colors.

This is the condition that obtained
through the past great ages in art. When
the people of Rheims had a tremendous re-
ligious passion they sought the expression of
this desire so forcefully that their artists
moulded it into the form of one of the most
beautiful cathedrals in existence. When the
inhabitants of Florence demanded the ex-
pression of the Madonna in its highest form
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an artist like Raphael put that demand on-
to canvas and rhade it the finest art the
world has known.

So, by the same token, if the people of the
United States have different and utilitarian
architectural desires for twenty-story build-
ings and railroad stations, our artists must

THE FIELD OF ART

lustration our artists must betray no hesi-
tancy at ‘“going in for” illustration and
making illustration into a fine art just as did
Pyle and Abbey.

All of which brings me to my second
point, that our artists must accept this call
on the part of the public, must learn to be

“Eleanor, Jean, and Anna,” by George W. Bellows.
Awarded medal of the first class, Twenty-first International Exhibition, Carnegie Institute, 1922.

make those twenty-story buildings art, must
make those railroad stations art, as did
Charles F. McKim in New York and Daniel
Burnham in Washington. If our people
_feel the grandeur of our sea life, or our Maine
coast, more of our artists like Winslow
Homer must develop that feeling on canvas.
If our people love to dwell on the beauty of
New England villages with their elm-bor-
dered streets and white colonial churches in
the moonlight, others of our painters must
make that art, as Metcalf has done in his
“Benediction.” If our people demand il-

intimate with them and to express their
wishes. .

Our artists would be genuinely glad to do
this, but they are suffering from two handi-
caps, the sins of their forebears and shyness.

The sins of their forebears are the sins of
their immediate forebears, not their ancient
ones. In the days of the Italian Renais-
sance when, say, Lorenzo de Medici, who
after all was but the rallying point for the
public desire for art in his country, decided
to have a work of art created he called in the
artist he liked best and laid down the law




“Benedicﬁon,” by Willard L. Metcalf.

to him. He said: “I want thus and so, and
this and that, and how much will it cost?”
The artist told him. “What colors will you
use?” The artist told him. ¢ All right, put
it in the contract.” The artist put it in.
Then, when the result was brought around,
if Lorenzo did not like it he remarked the
fact and the artist, with visions of cyanide
in his after-dinner coffee, went right out and
did it all over again. There was no aloof-
ness in that situation, either on the part of
Lorenzo or on the part of his artist. The
results; the answer obtained through his de-
mand, as representative of his people, was
the answer to a popular demand.

But as time went on from that day to this
artists began to work themselves up onto
what they regarded as the height of pure
form from which they could look down on
such homely matters as content and other
qualities associated with public understand-
ing and desires and life, until finally they
reached the upper level of their uppishness
between 1850 and 1880, when they all took
to talking about ‘““art for art’s sake” and
telling the public that it did not know any-
thing about the higher forms of life and
should not intrude. At first the public
agreed to this and bowed in awestruck
silence before the artists’ Olympian atti-
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tudes. Then, as they did not really need
art, they began to be bored with being awe-
struck and so just naturally moved away,
leaving the artists to float around in their
tlouds of high art, quite lonesome and chilly,
with nothing in their pocketbooks, calling
for public support and wondering why they
did not get it.

Now, thank goodness, at last these art-
ists have begun to recognize the drawbacks
of this exclusiveness and want to return.
But here they meet with their second diffi-
culty, their shyness. For every good artist
must be a man of sensitive nerves, and sen-
sitive nerves make for shyness, and shyness
is 50 often mistaken on the part of the pub-
lic for pride and aloofness.

This leads me to my third point, which is

" that our critics should realize that art should

unite men, not sever them; that when art-
ists and laymen are facing one another in
hostile camps, as they are to-day, there is
something radically wrong with the situa-
tion; and that the critics can perform no
higher function than to bring these shy, sen-
sitive artist folk and our “tired business
men” into that closer, greatly to be desired
union.

The reason for this schism is not far to
seek. Art has gone outside of public life.
It appeals now to the intellect and not to the
emotions. It has ceased to amuse, in the
larger sense of the word, which for ages was
its chief function. The critics are as much
to blame as any one else; for they and their
dilettante friends have fallen into the habit
of applying arbitrary outside standards

. which ask both the artist and the onlooker

to respect certain rules and regulations
quite foreign to their fine natural impulses,
thinking that thereby they are elevating
the public to the sphere of high art. Asa
matter of fact they have not been doing any-
thing of the sort. . They have been barring

the artist from taking a broad and human
relationship with his public. They have
been restricting art to the specialist,

The cure is simple, though it requires a
little courage to take the first dose. Let
artist, critic, and public all tell the truth to
one another in homely language which they
normally use when not on parade.

Let the critic stop teaching the public
about the artist and start teaching the
artist about the public. Cease elevating
the artist as the leader of a group of super-
cultivated sthetics. Insist againand again
that as art is founded on life so the great
artist must have great human sympathy
with life, must reflect the big emotions of
his time,marking the feelings of the world,
but not teaching it new feelings.

Reassure the public day in and day out,
year in and year out, not to put on felt
slippers when they approach a picture.
Agree with the public that they are only
expected, in viewing paintings, to seek en-
joyment in the finest sense of the word. -
Make clear to them that the artist is but a
guide, a friendly guide, who will lead them, ..
perhaps by seemingly confused paths; but -
ones they need not recognize if they have
not the time or inclination, to the goal they
seek.

Once the public finds this to be the case
the rest is easy. They will feel free to de-
velop a genuine and healthy point of view,
restrained and refined but not inspired by
the critic. Then seeing their point of view
beautified beyond their dreams through
their artists, they will support an art that is
fine and spontaneous and national, not an
art set up in a despairing competition with
a baseball field across the way by a band of
what the public now regards as fanatics
whose only satisfaction can be the self-
righteousness that comes to all leaders of a
forlorn hope.

A calendar of current art exhibitions will be found on page 7.
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Conflicting Economic Influences
BY ALEXANDER DANA NOYES

OMETIMES the drift of events is so
strong in a single direction that the
course of the markets seems, in retrospect,
merely to have reflected a uniform and

consistent economic movement with
- world-wide scope. Therising

Drift of markets of 1919, the long

the : .

Markets  decline of 1920 and the first

_half of 1921, the steady recov-
ery during the early months. of 1922,
usually foreshadowed and always indi-
cated a series of chapters in finance and
industry each of which had a sharply dis-
tinctive character of its own. The situa-
tion with which this year’s summer season
ended was curiously different.

In a very unusual degree it was a situa-
tion of conflicting tendencies, mutually
offsetting influences, underlying causes
which foreshadowed diametrically oppo-
site results. This was not all; the events
which shaped the period were themselves
of the most perplexing nature, in that the
most experienced mind could not be sure
what they actually meant or just what
condition of affairs they were creating.

In many respects the general economic

outlook, notably in the United States,
was extremely favorable. Money was
abundant; the “frozen credits” of 1920
had been released; industry was re-
awakening, after its long depression, to
a market of stable prices and depleted
supplies. At the very time when the
embargo on coal supplies and the threat
against adequate transportation facilities
were reaching .their critical stage, the
signs which ordinarily indicate trade re-
vival were impressively in evidence.

HEY were favorable in the fleld of
railway traffic itself. The Associa-
tion of Railway Executives makes public
at regular intervals the number of cars

loaded with freight each week on all the
railroads of the United States. During
one or two weeks before the
movement of coal was crippled
by the strike, more cars were
loaded than in any corre-
sponding week since the end-
ing of the war. As the strikewent on,load-
ings of coal necessarily decreased, and dur-
ing midsummer the total traffic taken by
the roads, although still some 10 per cent
above that of a year ago, fell far below
1920 and 191g. But since this was an en-
forced and artificial decrease, it was not
the true test of industrial activity.

When . the car loadings of general mer-
chandise, which fairly measure the state
of general trade, were compared with the
same week in preceding years, they
showed not only a weekly increase of
100,000 cars over 1921, but of 50,000 over
the active midsummer season of 1920.
In one week of July, the total loadings
aside from coal practically reached the
highest weekly total in the history of
American railroads. Checks drawn on
American banks in July, another familiar
measure of the scope of business, were
greater by nearly 16 per cent than in July,
1921.

The
Favorable
Economic
Signs

ONE doubtful problem of a summer
season is always the outcome of the
harvests. The results from the agricul-
tural season 1922 have been singularly
interesting.” The August crop forecast of
the Department of Agricul- __
ture indicated a wheat yield I(-)Iarvest

: utcome
10,000,000 bushels greater of 1925
than in 1921; a corn crop only
four times exceeded in our agricultural
history, and a total harvest of the five
great cereal crops which would exceed
last year’s by 300,000,000 bushels, or 6
per cent. In a curiously different way,
the cotton crop outlook contributed to
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the influences making for business re-
covery. v

Nothing had given more emphasis to
the depression of 1920 and 1921 than the
inability of Southern planters to turn into
cash the enormous surplus of unsold cot-
ton from the previous harvests, or to pay
the bank loans with which that surplus
had been financed. There is normally
carried over, at the end of a growing sea-
son in the cotton belt, a reserve of about
2,000,000 bales. In August, 1918, that
“carry-over” in the South was estimated
at 2,184,000 hales. At the same date in
1919, it had risen to 3,574,0co. By the
middle of 1921 it was 5,213,000, and
meantime the price of cotton had fallen
from 4334 cents in July, 1920, to 107§ in
June, 1921. With labor and materials at
their present figure, the lower price would
scarcely pay the average planter’s cost of
production; it would certainly not return
him what he had spent to produce that
cotton. : S

THE great reduction in acreage of the
cotton crop of 1921, and the unfavor-
able season which has prevailed for the
crop planted in 1922, may turn out to
have brought unfortunate eventual con-
sequences to the textile indus-
g}: Cotton 1y for if the last season’s re-
Sim‘;ﬁon quirements of 13,000,000
bales of American cotton were
to be met, as the late summer estimates
have indicated, by a 1922 crop .of 10 to
11-million bales, actual scarcity might re-
sult for the spinning trade. . But at the
moment, the immediate consideration was
that the “twenty-cent cotton market”
had resulted, at a time when home and
foreign demand for it was reviving, in
- the solution of the urgent problem of the
South.
This summer, at the end of the old cot-
ton season, there was carried over in the
South only 1,906,000 bales, or less than

the normal average, comparing with the

5,215,000 carry-over of a year before.
The huge surplus which had seemed un-
salable in 1921 had been disposed of,
largely at prices nearly double the low
values of a year ago, and the “frozen
credits” were paid off. How greatly this
had 4ltered the situation, in regard to fa-
cilities of credit now available for trade,

THE FINANCIAL SITUATION

might be judged from the fact that at the
ending.of this past summer the New York
Reserve Bank, which a year before had
been rediscounting $318,000,000 notes for
private banks, and nearly $42,000,000 for
other reserve banks in the “frozen credit”
districts, was now asked to lend only $47,-
ooo,000 in all, and that its cash reserve
was now more than double the amount
required by law to be held against its de-
posits and circulation. At the end of the
summer season of 1g2r, the Atlanta Re-
serve Bank, serving the Eastern cotton
belt, was rediscounting $100,000,000
loans for the private banks, and itself
borrowing $8,000,000 from Northern re-
serve banks; this summer, its rediscounts
were down to $30,000,000, and it was bor-
rowing nothing from other reserve insti-
tutions.

SUCH was the underlying  economic
position in the United States.” The
counterbalancing -influences. - were for-
midable.. They were embodied in actual
news, which unfolded in a manner to
cause, first entire perplexity

as to what it actually meant, - g:l‘;ﬁ"c‘*i;’g
then a sense of confused un- ypfyences

certainty as to what the ulti-

mate results would be. In Europe, the
German Government had formally de-
clared inability to continue payment -of
reparations. England had proposed a
moratorium . on.. payments. France,
whose own indebtedness for reconstruct-
ing the devastated regions would have
remained a charge on the public treasury
while Germany’s stipulated payments
were remitted during two or three suc-
cessive years, refused concurrence. The
foreign correspondents and the markets
discussed a possible “break in the En-
tente,” a possible seizure of German ter-
ritory by France. Meantime, with the
gold value of the German paper currency
shrinking more than one half within a
fortnight from its already very low level
of depreciation, the German Chancellor
had publicly declared that to watch the
movement of affairs was “like being at the
deathbed of a nation.”

* In America, the five-months’ coal strike’
had so far curtailed supplies that even the
country’s steel and iron manufacturing
plant, with unfilled orders on its books 40

(Financial Situation, continued on page 59)
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(Financial Situation, continued from page 514)
der cent greater than a few months before, had
seen forced for lack of fuel to reduce by one-
afth its daily production of steel, and to blow
Jut more than one-fourth of its active iron
joundries. At the moment when hope for a
settlement of that industrial dispute was com-
ing into sight, the strike of the railway shop
mechanics against the wage reduction by the
Railway Labor Board had so far excited the
feelings of operating railway forces that train-
men began to quit their duty, sometimes leav-
ing a trainload of transcontinental passengers
half-way across the Western desert. The pos-

sibility of a general railway strike began to ap-

peal to uneasy imaginations; occasionally, pre-
dictions would. be heard of enforced closing
down of productive industry, of five or ten mil-
Jion laborers out of work, of government seizure
of the railways, or a “social revolution.”

CONFRON TED by a nation-wide famine of

fuel for manufacturing industries, whose
reaction on labor in those industries must have
‘been disastrous, the unions settled both coal
istrikes; but the five months’ shortage of pro-

duction remained, and the organizations of the
shopmen whose office it is to keep in working
condition the engines and cars of :
the railways, failed tocome to terms
with their employers, even on the
intercession of the unions control-
ling the operating forces. The resultant situa~
tion was difficult to read, whether in its appli-
cation to the general attitude of labor or in its
application to the question of fuel supply and
distribution. Beyond the fact that the upshot
of the coal and railway controversies has
shown that American labor is not, as a body,
predisposed to anarchy and violence, it is a
little difficult to see what we have learned from
the past season’s chapter of events. That
Iabor was not only restless over wage reduc-
tions, but that it was able to accept a long
pe’riod of unemployment (perhaps because of
the very high wages earned in the past half
dozen years), had been made evident already,
and another shortage of labor seemed to be
in sight. That there was a radical element in
the union membership, which was ready to re-
sort to disorder, and which might have wel-

(Financial Situation, continued on page 61)

Aspects of
the Coal
Strike

Safety vs. Uncertainty

ONDITIONS 1In foreign lands re-
main uncertain. Many well-in-
formed observers are of the opinion
that this state of affairs will con-
tinue for an indefinite period.
At such times the obligations of
American municipalities should

make an exceptional appeal to in-
vestors primarily concerned with

safety of principal. For many years
we have specialized in the purchase
and sale of Municipal Bonds, and

are at all times prepared to suggest
suitable investments of this char-
acter.

Municipal Bonds, which are free
from the Federal Income Tax, both
normal and surtaxes, are an ideal in-
vestment for those who are chiefly
concerned with the conservation of
their resources. Upon request we
will be glad to send you our latest
offering list of tax-free municipal

bonds yielding from 4% to 514%.

TACY & BRAU

INVESTMENT BONDS

New York Boston Toledo

Cincinnati

Detroit St. Louis Chicago




i
STRAUS BUILDING + CHICACO - [ E[ st | TRAUS BUILDING -NEW YORK

i

S

The House Which
Has Never Sold
An UnSafe Investment

i

which offers it. Ask these questions—

Has the House offering the investment ever recommended
and sold a security which has suffered default?

If not, has its business been large enough in volume, long
enotigh in time, to afford areal test of the safety of various
offerings?

The House of S. W.STRAUS & CO. urges you to ask these ques-
tions of every investment house which offers securities to you.

Our own answer is clear and unequivocal: we have sold securities
for 40 years without loss to any investor, and our business is
nation-wide in scope, involving the sale of hundreds of millions
of dollars in safe securities. Let us tell you the reasons for our
record. Write today for our booklet which describes the safe
bonds we offer in $100, $500 and $1000 amounts. Ask for

BOOKLET J-1210

S. W. STRAUS & CO.
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(Financial Situation, continued from page 50)

comed the complete upsetting of the industrial
and social structure, has been manifest ever
since 1918. 'This has made “labor union poli-
tics,” the formal action on leaders and policies,
a focus of contest and manceuvre quite as ac-
tive as the conflict of political partles at Wash-
ington.

Nevertheless, conservatism has prevailed
whenever the real test came. The bituminous
coal strike was settled. The head of the rail-
way trainmen’s brotherhood ordered the men
who had abandoned their trains in California
and Arizona to return to work immediately, de-
claring in his order that the union would not
“give instructions that mean that each indi-
vidual member can do as he pleases.” - When
the four brotherhoods of railway operating
forces intervened to mediate the shopmen’s
strike, they stated positively that no idea of a
general railway strike had at any time been
entertained.

ON the other hand, the work of the Railway
Labor Board, created by the Transporta-

tion Act of 1920 to settle wage disputes be-
tween the companies and their employees, re-
mains in a highly experimental stage. It still
has no power for punishing refusal

Pfrfi{ﬂsflms to acquiesce in'its decisions, and it
Db W8y s doubtful whether its authority
Board has been strengthened or impaired

by the occurrences of the season.
The Administration at Washington, in its ef-
forts to bring about the settlement of the rail-
way shopmen’s strike, rightly upheld in prin-
ciple the authority of the Labor Board; but at
the critical stage of the negotiations in the mat-
ter, the Administration gave an unfortunate
turn to this very part of the controversy.
When the four brotherhoods of operating rail-
way employees were threatening a strike last
October against the Labor Board’s reduction in
their wages, the Board in an official decision
warned the unions that if a strike were ordered
and carried out, “the organization so acting has
forfeited its rights and the rights of its mem-
" bers in and to the provisions and benefits of all
contracts theretofore existing, and the em-
ployees so striking have voluntarily removed
themselves from the classes entitled to appeal
to this Board for relief and protection.”

(Financial Situation, continued on page 63)
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For Mortgage
Bond Buyers

This flexible, pocket-size, loose-leaf book,
makes it easy for owners of First Mortgage
Bonds to keep a record of their holdings.
We will send it upon request.

67 Years Proven Safely

The preparation of this book is a small part of the
service rendered to investors all over America by
the Oldest Banking House in Chicago. Whether
you have $100, $500, $1,000 or more to invest, 100%
protection and 6% to 7% interest returns may be
yours. For more than two-thirds of a century,
every Greenebaum Safeguarded Bond, principal and
interest, has been promptly paid.
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Bridges to Wealth

ENETIAN nobles of the sixteenth century inlaid

their gondolas with jewels and gold—a fashion abol-
ished by a famous edict, curbing extravagance, which
stipulated that all gondolas be painted black.

Today, it is not legislation that enforces careful expendi-
ture, but the burden of increased taxes and commodity
prices, and the swift changes of modern life.

Foresight points to the need of building an income for
the future, which is met by systematic bond-buying, year
by year. The sound basis of municipal bonds makes them
a most satisfactory investment for that purpose.

Our lists of bond offerings, selected with the experience
of thirty years’ specialization in municipal issues, are a
reliable guide for the investments of individuals and insti-
tutions demanding absolute safety. :

Our latest list, §-10, will be sent at your request.

William R.(ompton (ompany

Investment Bonds

ST. LOUIS NEW YORK CHICAGO
Compton Bldg. 14 Wall Street 105 8o, La Salle St.

CINCINNATI
Union Trust Building

NEW ORLEANS
602 Hibernia Bank Building
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(Financial Situation, continued from page 61)

Among the benefits referred to was the so-
called “seniority privilege,” whereby length of
continuous service entitled an employee to
preferential consideration, alike in promotion,
in character of work (as between day and night

shifts, for instance), and in retention on the

pay-roll while men with a shorter term of con-
tinuous service were laid off i1l necessary reduc-
tion of working forces. The railways had, in
the past, invariably upheld the principle that,
since strikes were voluntary departure from the
service, reinstatement at the ending of a strike
involved return to seniority subordinate to that
of the men who had kept their places. The
Board’s decision of 1921 had to do with a case
precisely analogous to that presented this pres-
ent season, except that last year’s strike order
was revoked and that this year’s was not.
The President’s proposal -of August 1, sub-
mitted unexpectedly, was that “all employees
now on strike” should be “returned to work
and to their former positions with seniority and
other rights unimpaired.” It was out of the
question for the railways to accept this pro-
posal when the shopmen who had remained

loyal and the new mechanical employees had
been assured that the prior rights, deliberately
relinquished by the striking workers, would
accrue to them. The issue, indeed, was un-
usually clear, not only because of the Labor
Board’s official declaration, but because the
strike had itself been directed against an ar-
bitral decision of the Board itself in the matter
of wages. In other words, the authority of the
Board was doubly challenged, by refusal to ac-
cept its formal ruling on a wage dispute, as
authorized by the Transportation Act, and by
the demand, on which the striking unions now
conditioned the return of their men to work,
that another decision of the Board on working
rules and privileges should be ignored. The
public’s immediate approval of the attitude of
the managements showed that respect of the
Federal Board’s authority was the real ques-
tion at stake. The Administration itself vir-
tually receded from its position; President
Harding stating to Congress that his “tenta-
tive proposal” had not been “what I would
ordinarily ask to be conceded,” but that “the
government can now have no chart for its
course except the law.”

(Financial Situation, continued on page 65)

GEOGRAPHY AND 7%

Have you ever considered your investments from the standpoint of
geography? You can actually increase your income and the safety
of your holdings by placing a part of your funds in a section of the
country whose rich resources demand further development and
which offers a liberal return for capital on first-rate security.

SUCH A SECTION IS THE SOUTH

When you buy Miller First Mortgage Bonds, which yield 7%, or 749, and are fully
secured by income-earning buildings in leading Southern cities, you obtain all the
benefits of investing in a region which can pay an attractive return because it can

make profitable use of new capital.
MAIL THIS COUPON TODAY

G. L. MILLER & COMPANY, INC.
i 2402 Hurt Building, Atlanta, Ga.
| Dear Sirs: ’
I Please send me your booklet, ‘“The South |
| Today,” and descriptive circular of your |
| 1atest offering of First Mortgage Bonds |

| vielding 7% or 73%. . |
I i
! B £ ¢ 0 T =
| Address ... i e e I

|
P Gity and State ..ovvveiver e i

Do you know that the value of the South’s manufactured prod-
ucts exceeds the value of its farm crops? That the population
of Southern cities is rapidly increasing? These and other facts
’l}eglngnon investment are given in our booklet, **The South
oday.

Mail the coupon for a copy.

$100 Bonds; $500 Bonds; $1,000 Bonds

Interest paid twice yearly
Yield: 79, or 719,

Partial payment accounts invited

G.LMITLEREE6.

2402 HURT BUILDING

INCORPORATER
ATLANTA, GA..

“First—The Investor’s Welfare”
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HE first Southern bond is-

sued by this institution was
negotiated over seventeen years
ago.

Since then each year has seen
an increasing distribution of mil-
lions of dollars of these bonds
annually. ’

Banks, insurance companies
and individual investors in almost
every civilized country in the
world have purchased them from
us without loss of a single dollar
in principal or interest. ‘Time
has proved these Southern bonds

~ safe beyond question.

MORTGAGE & SECURITIES CoO.

‘Time too has proved the ad-
vantages accruing to the South

because of a continuous and’
ample flow of capital for develop~"

ment.

In building, agriculture and
industry, the South has been en-

abled to expand and improve in
proportions that have doubled
and trebled her productiveness.
The South has prosperedthrough
investment and today, more than
ever before, appreciates the de-
sirability of offering security and
interest return that will continue
to attract capital Southward.
These Southern investments
are protected by security valued
at never less than twice the
amount of the entire bond issue.
They are time-proved invest-
ments of absolute safety, partic-
ularly desirable because of their
favorable interest yields.

We feel sure you will be inter-
ested in Mortgage & Securities
Gold Bonds if you are interested
in safe investments. We would
like to forward you detailed des-~
cription of one of these issues.

Ask for Circular C-436,

Seventeenth Year—Never a Loss 10 a Client

CAPITAL AND SURPIUS OVER ONE MiLLION

CANAL & CAMP STS.

NEW ORLEANS
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(Financial Situation, continued from page 63)

WITH the shopmen’s strike continuing,
despite this attitude of government and
public, the situation merely resolved itself into
a question of time within which the striking
mechanics could be replaced by new recruits,

and the railway cars and locomo-

é‘.‘duséﬁal tives brought again to their pre-
a;tgido(r)xf vious standard - of efficiency.
Summer  Meantime the larger problem re-

mained for-the approaching au-
tumn and winter season: what would be the
effect on industrial activity and individual com-
fort of the shortage of fuel which was inevitable
after a five-months’ interruption of output from
the mines?
" At the moment the most that can be said is
that the hardships arising from a deficiency of
this kind, when the existing condition had been
Jong foreseen,. and when preparation had been
made with the utmost care to command sup-
plies from foreign sources and to provide for
the most efficient distribution, always turn out
to be less formidable in the actual event than
in the previous canvassing of unpleasant possi-
bilities.- Back even of these considerations
rose the question, brought into strong relief by
the incidents of the season, what machinery can
be set up to prevent recurrence of a situation in
which the welfare and safety of the whole com-
munity can be put in peril by the refusal of a
single body of organized workers to submit
their disputes and claims to arbitration.

IF the course of events was perplexing this
summer in the American labor controversy,
the drift of affairs in Europe’s discussion of
German reparations seemed at times to indi-
cate complete confusion of purpose, absolute
deadlock of policy, and financial

gggﬁ: ﬁf consequences difficult to predict.
Europe Another in the Jong series of con-

ferences of the allied premiérs was
called in August at London, on the format dec-
laration by Germany that the next instalments
on her reparations would not be paid. The
note from the government at Berlin to the
Allies’ Reparations Commission, dated July 12,
had set forth that whereas foreign gold credits
could be purchased by Germany in the spring
of 1921 at 6o marks to the dollar, the cost per
dollar under existing conditions had risen to
soo marks. Payment on reparations account,
this year, of 720,000,000 gold marks, would
equal $171,000,000, which would cost in Ger-
man paper currency more than 80,000,000,000
marks. The German Government went on to
say that “if under the circumstances Germany

(Financial Situation, continued on page 67)

7% IN THE
NATIONAL CAPITAL

WASHINGTON enjoys the
distinction of being the only
-city in America which has
directly back of it the tremen-
dous powerof the United States
Government in lmprovement
and development.

Our 79 Safeguarded First
Mortgage Investments, secured
by improved, income-produc-
ing property in Washington,
have behind them our record
of no loss to any investor m
forty—nme years.

These investments are offered
in denominations of $50, $100,
$500 and $1,000, with a choice
of maturities from two years

- to ten years. Under our In-
vestment Savings Plan partial
payments earn 79%.

Write today for Booklet No. 14

e EHSMITHG,
founded 1873
First Mortgage Investments

WASHINGTON, D, C.
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Facts About A-B-A Cheques

~—universally used by travelers in every
Jand. :

—your countet-sighature in presence
of acceptor identifies you.

—safe to have on the person because

. they can not be used until they have
been countersigned by the original
holder.

~—safer than money, and frequently
more convenient than Letters of
Credit because the bearer is less de-
pendent on banking hours.

—issued by banks everywhere in de-
nominations of $10, $20, $50,
and $100.

—compact, easy to carry, handy to use.

W

---because, in de-
nominations of
$10,$20,850,and
$100, they are
bound in conve-
nient wallets---
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A-B-A =i, Cheques

FOR TRAVELERS

Ask for them at your bank
or wrile for particulars to

BANKERS TRUST COMPANY
New York City




(Financial Situation, continued from page 65)

should be further obliged to buy foreign cur-
rencies to an extent similar to the amount de-
manded at present, the depreciation in the value
of the mark would progress rapidly and lead to
the complete dissolution of the financial, eco-
nomic, and social life of Germany.” It there-
fore concluded that “for this reason Germany,
under present conditions, is unable to continue
cash payments.”

The situation which then presented itself was
by no means simple. It was regarded from
four distinct and separate points of view.
Germany protested that her government could
not go on paying indemnities in gold while the
gold value of the paper mark, in which her
revenues were collected, was falling to infini-
tesimal proportions, and while, therefore, the
actual cost of making such payments was
doubling or trebling in a few weeks’ time.
France replied that her government had spent
from its own resources, for reconstruction of the
devastated regions alone, upwards of 6o,000,-
ooo,000 francs; that the annual interest on the
bonds issued to raise that prodigious sum must
be procured from taxes; that if reparations pay-
ments were suspended, without tangible guar-
antee of ultimate resumption of them, for the
benefit of the country which had done the dam-
age, and whose own cities and industries had
not been touched by the hand of war, then the
whole burden would fall on the party who had
already suffered most. :

England, speaking through its premier, took
the ground that the policy of pressing Germany
too hard would itself invoke disaster. If it
ruined German trade, it would put the pay-
ment of reparations out of her power.. If it
drove Germany into the hands of the Com-
munists or reactionaries, “there would be no
reparations from either; there would be lots of
trouble but no cash.” Finally, there was the
Reparations Commission, holding the position
that the German Government had itself, through
its unsound methods of public finance, created
the situation in which payment of reparations,
even of an annual sum, had become impossible.

IT is one of the paradoxical incidents of an
episode full of paradox that the fall in the
German mark—which had been ascribed, both
in and out of Germany, to the forced sale of

German paper money to raise for-
'ghﬁ New ¢ eign credits for the reparations
th(; g’:gn(;n payments —reached its extreme
Mark point of violence after those pay-

ments had been suspended. The
government at Berlin had declared its inability

(Financial Situation, continued on page 69)
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The Atlantic Trust Investment Plan

BUYy BONDS
WITH

BANK SAFETY

WHEN you buy high-grade bonds
Y from this bank, you know atall
times the strength and responsibility
of theinstitution you are entrusting
with your monthly payments.

The Atlantic Trust Company has a
capital and surplus of $2,000,000 and
resources of more than $6,000,000.

The bank is supervised by the State
Bank Commissioner; its books are
examined twice a year by State offi-
cials; it is required by law to publish
a financial statement in the news-
papers five times 2 year,

Under the Atlantic Trust Invest-
ment Plan you can buy the same
high-grade bonds in which this bank
invests, and youtr money earns bond
interest from the date of your first
payment, .,

Ask for Booklet No. 131

THE ATLANTIC
TRUST COMPANY

Capital and Surplus $2,000,000

BALTIMORE, MD.-

Write for full information about
banking by mail: 4 % on savings;
3% on checking accounts.




WALSEY. STUART A CO.

oA Typical
Halsey, Stuart & Co.
offering—.
Detroit City Gas Co.
First Mortgage
6% Gold Bonds,Series 4
Due July 1, 1947

An Extra Income
of $3000 a Year

may be built up from
the systematic invest-
ment of amounts which
could be spared from
moderate incomes,
Our booklet,*“4 Sure
Road to Financial I-
dependence]’shows the
monthly investment
required beginning at
ages from 25 to 50.
Write for
booklet SM-20

7 youy see him
through?

PERHAPS you have a son well advanced in his
education because, years ago, you began buying
bonds and putting them aside to make sure that
you could equip him for a successful career.

Or-—perhaps you would like to start now to make such
provision for your youngsters—boys or girls. You can do
it by investing a moderate amount monthly in Safe Bonds
under the Halsey, Stuart & Co. Investment Plan. Time
flies and you soon have a substantial principal sum accum-
ulated; the bond interest alone is then a big help in meet-
ing educational expenses.

Halsey, Stuart & Co. takes special satisfaction in the many
varied objects which its systematic investment plan enables

~ customers to accomplish by a gradual process—objects

which otherwise would be out of reach.

The full details of this plan, results, and a “Plan Sheet” are
included in our booklet,“A Sure Road to Financial Inde-
pendence.” We would like to send you a copy of it, with
out obligation.

Write for Booklet SM-20

HALSEY, STUART & CO.,

INCORPORATED

CHICAGO BOSTON PHILADELPHIA
209 S. La Salle Street 14 Wall Street 10 Post Office Square Land Tite Building
DETROIT MILWAUKEE ST.LOUIS MINNEAPOLIS
Ford Building First Wis. Nat'l Bank Bldg. Security Building Metropolitan Bank Building
Fill in and mail for booklet, “A Sure Road to Financial Independence”— SM-20

Name .. ..

Street. .

NEW YORK
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(Financial Situation, continued from page 67)

) pay the next monthly instalment on repara-
ons, due August 15, it was therefore buying no
weign credits through sale of paper marks for
1e purpose of that payment, and hence was a
ss important influence in the depression of
ark values than before. Nevertheless, the
‘ew York valuation of the mark, which was
ve-eighths of a cent at the end of May, one-
wurth of ‘a cent when the notice of default was
1ade on July 12, and one-sixth of a cent at the
ad of July, dechned during August to less than
ne-twentieth of a cent.

Speculation in Germany grew more furious
1an at any previous time in the paper-money
elirium; simultaneously, signs of exhaustion of
1e supply of capital and credit became in-
reasingly distinct in the German market.
roposals were made, and in part adopted, for

“rationing” of credit. The Reichsbank’s
ficial discount rate, which had stood un-
hanged at 5 per cent from December, 1914,
hrough the war and the three and a half years
fter war, was raised to 6 per cent on July 28
nd to 7-on August 28; the last-named rate
aving never before been charged at that in-
titution except during three weeks of the Eu-
opean “Boer War panic,” at the end of 18¢g.

Asif to make the anomaly of the picture com-
lete, the paper currency was increased during
he month of rising bank rates 34,000,000,000
anarks. It had been increased only 33,000,
100,000 during the full year 1920, and 43,000,
oo,000 during 1921. It was reported from
Jerlin at the end of August that the Reichs-
ank was finding it impossible to keep up with
he demands for paper currency pressed on it
7y the business community through the private
vanks. At one time, serious embarrassment
vas caused by a strike of printers at the gov-
rnment’s currency-issue bureau.

THIS seemingly contradictory phenomenon
of rates for money rising rapidly and loans
yecoming harder to get, at the moment of
naximum increase in the output of new paper,
:aused a good deal of controversy. Doctor

Helfferich, Germany’s wartime

E'Iight finance minister, declared to the
’&p(gé?;s ;n Reichstag that the credit strin-
Sermany gency meant that the country was

suffering, not from too great a sup-
sly of currency, but from too little. Any one
wequainted with economic episodes of this kind
tmows how familiar such assertions are at just
such stages of inflation in prices or currency.
[he same contention was publicly made by
American bankers when the American money

(Financial Situation, continued on page 70)
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A
Banker’s
Investment
For You—

The Safe
Way to
Double Your
“Money—

Our First Mortgage bonds are a fav-

orite form of investment with many
Savings Banks and Trust Companies,
because they are safe, convenient and

) remunerat ve.

Do you realize that $100 $500 or more,
invested in seven per cent fifteen-year
bonds will more than double itself, even
without compounding the interest?-

‘We have helped thousands of men and
- women along the road to independence.

Ask for our leaflet, ““Facts about
Peabody, Houghteling & Co.,”>
and let us help you.

Peabody;
Houghteling
& Co.

Established 1865

366 Madison Ave.
NewYork

Cedar Rapids

10 S. La Salle St.
Chicago

Detroit St. Louis  Milwaukee
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ANXIETY

About Your Money is a
Poor Traveling Companion

Leave the Anxiety Behind You

PROVIDE yourself with K.N, & K. -

Travel Checks and safeguard your
funds against loss.

If the checks are lost, they may be
replaced.

K. N. & K. Travel Checks pass as
currency everywhere. Banks cash them.
Hotels and shops accept them. Railroad
and steamship lines take them in pay-
ment for transportation.

Issued in denominations of $10, $20,
$50 and $100. Buy them from your
own bank or from

Knauth.Nachod &Kuhne

Equitable Building NEW YORK

An Attractive
Preferred Stock

'HE 8% Cumulative Preferred Stock

of Standard Gas and Electric Com-
pany is non-callable and is listed on
the Chicago Stock Exchange. Par
value of shares is $50. It may be
putchased for cash or on the 10-
Payment Plan.

This well-known Preferred Stock is
backed by investments in modern,
growing propertiessupplying neces-
sary servicesfor578 citiesand towns
with a total population of approxi-
mately 2,250,000, in sixteen states. '
Operated properties have 30,000
home shareholders.

Dividends payable quarterly. Earnings more
thantwice Preferred Stock dividend require-

ments,
Ask for Circular S-11

H. M. Byllesby and Co.

INCORPORATE!
208 South La Salle Street, CHICAGO

NEW YORK BOSTON
111 Broadway 14 State St.
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market for merchants’ loans went to 8 per cen
in 1g20. Its basis then, as in the present asser
tion by the German bankers, was the fact tha
prices were rising and that higher prices call fo
a larger circulating medium to provide for pay
rolls, till-money, and personal pocket-money.
But the slightest consideration shows tha
such an argument, in the case of Germany, mis
takes effect for cause; for if progressive infla
tion of the currency drives prices proportion
ately higher, the same situation is certain t
recur in still more aggravated form. Actua
capital cannot be indefinitely accumulated at :
corresponding rate. Even the proceeds o
very large stock and bond issues by stron
manufacturing companies, which would hav
met the season’s business needs at last month”.
costs of materials and labor, will be wholly in
adequate with prices and wages marked up 2
or 30 or 5o per cent. The company is driver
into the money market, where its bids compet
with an increasing body of other borrowers it
the same position, and meantime the capita
and surplus of the lending institutions to whict
the borrowers apply is correspondingly les:
able to meet even the former requisitions..

FURTHERMORE, at that very momen
transfer of German capital to foreign mar
kets was reducing the home supply. In spite
of all the government’s efforts to get possession
in exchange for new paper marks, of drafts or
foreign banks received by German
exporters in payment of their for-
eign sales, the heaping up of these ¢
private foreign credits continued.
It was possible for a German cap-
italist who had sold German securities in
western Europe or America to remit the bills
to a bank of Switzerland, instruct that bank tc
make collection, and thereby create a credit
balance of his own in Zurich or Geneva, where
its value would not shrink with the further fall
in the German mark. But necessarily, all such
export of capital from the country must equiva-
lently reduce the loanable resources of German
banks. The outgo of real capital from Ger-
many on that account cannot be accurately
measured; the total foreign accumulations of
the kind to date have been variously estimated

Credit anc
apital in
urrency
Infiation

all the way from $500,000,000 to $2,000,000,000.

In the closing weeks of August, when it was
not known what action the Allies or the Repa-
rations Committee would take regarding Ger-
many’s declaration of inability to continue
making reparations payments, and the mark’s
decline became more rapid than on any pre-



ious occasion, the German people seemed to
e seized with a panicky impulse to turn their
aper money, or the bank deposits payable in
uch paper, into other currencies with a reason-
bly stable value. The transaction could be
fiected on the German stock exchanges. - The
oreign market called it “throwing over of
1arks by Germans”; the Germans called it
uying dollars, or British pounds sterling, or
dutch floring; or Swedish crowns.

Sometimes the foreign currencies thus bought
yere” physmally hoarded by the German buy-
r, sometimes a bank deposit was established
o his credit at New York or London or Am-
terdam or Stockholm. In either :case” that
nuch of available capital went out.of Germany,
ind in either case the pressure of German sales
if the paper mark forced its value to still a
ower figure. The lower it fell, the greater for
he moment became the contaglous excitement
wer getting rid of the paper money before it
should sink to absolute worthlessness. It must
e remembered that the German people had be-
‘ore their eyes across the eastern border one
sountry in which the paper ruble had lost all
buying power whatever, and across the south-
arn border ‘another country whose paper crown,
worth nominally 2014 American cents, had
fallen in August to barely one-thousandth part
of a cent, and where the complete insolvency of
the Austrian Government had become a matter
of common talk.

WITH or without a formal respite on repa-
rations payments or reduction in the
total sum to be paid, Germany’s economic prob-
lem will remain. Like all past episodes in the
history of depreciated paper, it admits of solu-
G ,. tion—if only by such outright re-
Fooneny S pudiation of the paper money, with
Outlook ~ Substitution of another medium, as

brought France to her feet again
after the assignat experiment of the revolution.
It certainly. does not follow that the present

dilemma means the “economic ruin” of Ger-'

many; the country’s real wealth, its actual pro-
ducing power, its capacity to make and sell
goods that are needed by its own people and by
foreign countries, are not destroyed by depre-
ciation-of the currency. The machinery of
trade will be badly dislocated. Importations
will become more difficult to manage because of
the increasing. obstacles to the regular pay-
ment.for them on exchange; export arrange-
ments will be imipeded by the rapid and violent
day-to-day changes in domestic prices.
Yet commercial ingenuity may be trusted
to find expedients whereby even these handi-
(Financial Situation, continued on page 72)

‘Nine

Investors

Out of Ten

know the Franklin automobile as a light,
easy-riding, economical car, made by a
successful organization, driven by repre-
sentative people.

Reputation of the car is typical of the
investment qualities of Franklin securities.
On Franklin Common Stock an average
yearly cash dividend of $13.14 per share has
been paid on each $100 of such stock out-
standing each year during the past 20
years. Two previous issues of Preferred
have netted 9% % and 11%, respectively.

We offer new 7% Cumulative Sinking
Fund Preferred Stock and new Common
Stock as a desirable investment for indi-
viduals—proceeds to be used for manufac-
turmg the new Franklin Four. Our circular
gives interesting details. Please send for it.

Partial Payments

F. A. Barton, Treasurer

H.H.FRANKLIN MANUFACTURING COMPANY
Syracuse, N. Y.

THE question of

safety in 5Y%,%
Prudence-Bonds is
answered with an
unconditional guar-
antee as to interest
and principal, backed
by the entire re-~
sources of this in-
stitution.

Send for Circular S. C. 285

The PRUDENCE
COMPANY, Inc.

New York Brooklyn

31 Nassau St. 162 Remsen St.
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Do You Study
Bonds?

WHETHER you study bonds

yourself or leave the selec-
tion of your investments to the
judgement of a reliable bond
house, you should be receiving
our regular investment lists.

The man who knows the most
about bonds is usually the one
to be most impressed with the
merits of our offerings.

| ; Write for Circular “08”
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Established 1818
MINNEAPOLIS MINNESOTA rgl

‘We have placed many thousands of dollars under
our gl:m without at cent of Joss or aday’s delayin pay-

ent to any investor.
mLet us s%nd you the booklet “‘Idaho Farm Mort-
gages” g0_you can investigate. It puts you under
no obligation and will help you get better returns on
your money. 7% and 8% bondas and mortgages in
amounts of $100 up.

North American Mortgage Company
Edgerton-Fabrick Co., Agents POCATELLO, IDAHO

1
The Right Bank
In The Right Place

The Continental and Commercial
Banks are situated at a point
from which they can serve Amer-
icaft business interests to the best
advantage,

(1| The CONTINENTALand
™~ COMMERCIAL

& BANKS

_ CHICAGO
.-Mote than §55,000,000 Invested Capital
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caps may be in large measure overcome, - Du
ing 1921 the mark declined from 134 cents
Y% a cent; at the lower figure it was depreciate
08 per cent from normal parity; but Germany
imports from the United States during th:
year were $372,000,000, as against $311,000,0c
in 1920. A further fall of 5o per cent in tt
mark’s foreign value occurred in the first s
months of 1922, yet Germany imported slight
more goods from the United States than in tt
corresponding period of the year before.
Nevertheless, the continued depreciatios
almost to the point of worthlessness, mear
that the task of considering the problem «
drastic change in policy cannot be very muc
longer deferred. The longer economic consi
quences in Germany itself remain obscure, tk
longer political consequences are no more eas
to forecast. But the social consequences ¢
this unprecedented rise in living costs are mos
disturbing, the political consequences not eas
to foresee, and the discouraging consideratior
from the economic view-point, is the fact tha
the progressive fall in the currency’s value ha
carried the situation past one point after ar
other, at which recourse to a given remediz
measure would have been practicable
Whether even the foreign loan, which wa
seriously discussed two or three months before
would have been possible at the end of August
was entirely doubtful. Even the half-way ex
pedient of currency “revaluation” presented :
totally different aspect with the mark at one
twentieth of a cent from that which it migh
"have borne with the price above one full cent

8% 8% 8%
38 YEARS WITHOUT
LOSS TO AN INVESTOR

We furnish FIRST MORTGAGES, secured by
Improved Farms in Georgia, Alabama and Florida,
paying 8% interest.

They run for.a term of five years, without right of
redemption.

Demand SAFETY first.

Buy Farm Mortgages.

Ask us about them.

THETiTLE GUARANTY &TRUST CO.

FIRST NATIONAL BANK BUILDING

‘BRIDGEPORT, CONN.

NORTHERN OFFICE OF THE GEORGIA LOAN & TRUST CO.
ACON, GEORGIA
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MARQUIS DE CASA YRUJO.
Painted by Gilbert Stuart and owned by the McKean family of Philadelphia.

-~ The Field of Art,” page 635.
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