
Oil Companies, Wildcats of
Industry, Seeking New Ratinem> "Pw.

Polio <>f Secrecy in Financial Reports GrauallyDisappearing: as Investment
Demand Grows

TV, income tax and excess profit taxe* in requiring a scieñ-
ction between expenditure« for capital account and ex

es have performed an important service for the investor in
One of the fa; tors which has made railroad secu¬

rities a favorite Investment for Americans prior to L914 lias been the fact
thai the Interstate Commerce Commission has had jurisdiction over the
accounts o** the railroad compaines, and the uniformity of accounts required

nabled a prospective investor to judge for himself of the
financia! pos rung power o\ property in which he is asked to

money. The interstate Commerce Commission is as careful to
guard agaii g capital expenditures to expenses as it is to guard

.gains capita] expenditures.

guard apa:«-.*- the charging of capiti...
exr,- to expenses
0xb." - eel to prevent
the padding of expense account, and

stion of taxable net in-
--_. Anv legitimate company.

.ver. will be prevented from charging
(V!.pn«f$ to capital account, because by

rease the taxes
. treasing

nerican publ c

secrecy about

fsnery about the accounts of smaller
companies il business than in
:.-v other '-. :' ' except-

r mining. The result
has Heer, that the easy ma:

invest¬
ment isinesa and the con-1
..-¦rat «e inves en repelled
from it. Federa! income taxes have

nation,
that, gome of the standard

upanies have had to con.
oney ha? further

opened ublic the accounts of
the oil companies. In listing securities
an the New hange it is
necessary to furnish the listinj* com-

fairly detailed and searching
statement condition

'."._. jersey
i stock it had to make
and comprehensive

balan
-¦ > bo take the public

.rito their confidence in order
.-'ffering-s of securities

from those of tl «"-audulent promotr.
e, the Sïmms Petroleum

Company and subsidiaries recently
made public its annual report :"¦
T: was a pamphlet of nineteen pages.

>n were occupied by a
frank and detailed statement, signed
by the president, of the condition? in
the trade and the peculiar conditions
surrounding this company that made it
necessí date. It so happened
.bat the company's final and profit, and
loss dt eat was $2,038,073,
and so trying to concei
loss, the reasons for it are explained
in simple language and in great detail.
In far s Petroleum Company

than some industrial com¬
panies in having installed during 1920
I system of accounts which permit of
»t. issue, monthly, to the directors o*
a comprehensive financial and oper-

_¦ report. When, therefore, the
nit says that '"while the com-

pssy has sustained unusual losses
which are not likely to recur and has

charges against the book
value of its leaseholds, its production

current year is now running at
a rate in excess of the
-.-..., ... «v,0 ;ast. rear, and its cur¬
rent financial position is unusually
¡rood," the stockholder, or the poten¬
te is likely to take full
face value.

Policy of Secrecy
Secrecy may have and probably did

»id the Standard Oil in establishing a
combination which the Supreme Court
Held amounted to a monopoly under

anti-trust law It was
drance, not a help, in raisingcapital g mate oil com-

have gone into the money
market years have made

a fairly frank statement of
mdition. It is there¬

fore possible to make an intelligent
comparison of some of the companieswhose stock and bonds are widely dis¬
tributed among the investing public.

purpose the Standard Oil
Sinclair Consolidated

Oil Company. Standard Oil of New
York. Texas Company and Tide Water

been selected. The
accompanying table is designed to

.:ancial position.sta-
it.of the business

a between capitaliza¬tion; that is. the amount of securities
d *o earning power.Total assets include real estate, oilleases, p¡pp lines, refineries, distributelug stations, investments and current

is of course a bookkeep¬ing figure, it is impossible for the in-
udge for himself whether

the ma nap*; m en t has been conservative
or otherwise in fixing; a value on fixed

uch as real estate or oil leases,and even where these fixed assets are
which is the better

accounting practice, the fact that they
may have been acquired through the
exchange of stock for securities ofother companies makes the exact fig¬ure an indefinite one, but the investor
«a* a reliable check'on this figure over
» senes or years, as will be indicated
»7 a further analysis of our table.
Quick asset;: or current assets, asthey are ordinarüy called, include cer¬tain definite, things, which, withoutfalsification of accounts cannot be un¬

certainly stated. Cash is the most im¬
portai- accounts and notes
yecf!r«: ly come next, and in-

are of about equal impor-tanee. Over a series of years it is
comparatively easy to tell whether a
company is carrying an adequate re-
-«..v* against its accounts and notes

»ble to cover bad debt.. If it
occasionally has to make a debt toMont and loss to cover something»gainst which there was no reserve!t is open to the suspicion of not beingconservative ,. ¡ts statement of ac¬

counts and notes receivable. If, on the«ner hand, it occasionally creditsProfit and loas or never has to resort;<¦' Profit and loss, it is safe to assume"at its statement of this item is con-*.rvatl
at liabilities consist principalsnotes and accounts payable and"*nx borrowings. The relation betweenj" ," current liabilities is" 'ndicatlon of the amplitude of the-<.Panys working capital. Stated, as

it ia in the table, in dollars of quick
.-.-s, ta for each dollar of current

makes a, good figure for
comparison as between different com
panies, The similarity between the
Standard Oil of \,>\v Jeray, Sinclairand Tide Water is noticeable.('ash on hand, if stated separately.is a fact undisguissble. The Standard0 of New York, however, lun

» accounts receivable.

Ability in Emergency
Equally aa important a* the r«

between quick assets and current lia-
a the relation between the

amount of cash on hand and the vol¬ume of the business which a companydoes. It shows .:*, ab !5ty of « com¬pany to meet at; emergency without re¬
course .*. bank oans .' is true that

ness nventories arepeculiarly liquid, both financially an,iphysically Oil can be sold even whenimmediate de ¡ver*, impossible a:almost any *ii*--.en; sac:
nee *n 'ir-,!.-? ¡> made Cash, however,is the primary safeguard. These comparisons have been intended to showthe business stability of
companies selected. A further analy¬sis .- necessary to determine whatequity the stock represents. In thefirst place, creditors must be satisfied.since the stockholders have an equitythe margin above current andfunded debt These debts, ther,in the table are subtracted from assetsro show the margin Of ~ec\;r:-v for thestock. From this is further subtract¬ed the full face value of the preferredstock of the two compai ig pre¬ferred stock outstanding-. This leavesnet assets back of the comIn all of these figures only real ac¬counts have been taken into considera-'tion and reserves have been disregard¬ed entirely, thus where *he StandardOil of Xew Jersey sets up a reservefor taxes this reserve is subtractedfrom its assets, but where the TexasCompany sets up a reserve for depre¬ciation no ;.. taken of thisbookkeeping item and it is treated ex¬actly as -.' part of surplus,which it really is. All that the accounton the balance sheet means is that the
management with a pencil and paperhas divided the surplus accouritwo terns, one of which shows themanagement's guess at a change whichhas taken place in the value of asset?since they were entered on the assetsside of the balance shee».

It has been thought better to disre¬gard the par value of stock the stockof some of the companies has a pa"value and some have no*. StandardOi1 of Xew Jersey has a par value of$25 a share. Standard Oil of New York
a par value of $100 and
without par value. Since market priceis quoted on a per share basis, assetsworth and earning power may also
properly b6 shown on a per sharebasis.
The table, therefore, shows the net

assets value a share for each of therive companies after creditors and pre¬ferred stockholders have been satisfiedin full.

Other Figures
To these figures have been added thedollars earned per share in the calen-

jar year 1920 and the percentage of
«arnings on assessed value and percent-
ige of earnings on market valuation.
The Standard OH of Xew Jersey in

imounts of assets and in volume of
business ranks far ahead of the otherrour companies. Of its total assets .

)ver half are quick assets and its cur- I
**ent liabilities are protected by more
han $3 for each dollar of quick as-
rets. Its cash is equal to a sixth of ¡ts total current liabilities and it has 1
>ver five dollars of cash for each hun-jIred dollars of gross sales.
Sinclair, a third as large a companyneasured in gross assets, has between

four and five times as great total as-
jets as quick assets. Its relation of
surrent liabilities to current assets.'
iowever, is about the same, and its ¡:ash relation to gross sales is better
;han the Standard of Xew Jersey, but jlot so good as the Texas Company or jis the Tidewater Company.The Standard of Xew Jersey, It¡hould be remembered, recently split
ap its $100 shares into four $25 par.*alue shares. The assets value per,hare after subtracting creditors' and
ireferred stockholders' equities is $17(*>¡tnd its market value $145. That is, ¡.here is a margin here of about $30.
Sinclair, on the other hand, has an

issets value of $70 a share, but the
narket value is only $25 per share, a
ipread of !Ç45. The spread on Standard
if Xew York is only $9. on the Texas
Company $12 and on the Tidewater ..

Equally interesting is the relation
»etween earnings and market value.
Darnings on the Standard of Xew Jer*
ey are about 30 per cent on market
alue; earnings on Sinclair market
ralue are about 25 per cent; earnings
,n Standard of Xew York are about 16
1er cent.

Coal Trade Irregular
The demand for bituminous coal has

ncrcased slightly during the week nd-
ng to-day, and the demand for anthra-
lte has slackened, says the weekly re-
ort of the Wholesale Coal Trade Ass¬
ociation. Prices in both branches
iave remained practically stationary,lituminous selling at, near and below
he cost of production.
Bunker coal is somewhat less in de-

îand, due to the seamen's strike, andittle business in export bituminous
as been accomplished during the week,¡though inquiries continue.
A L0-cent a ton increase -will bedded to anthracite "company" coal

eginning June 1, and a similar in-
rease in "independent" coal is as-ured. The supply of anthracite is
ow approximateing the demand.

Disclosing Oil Companies* Financial Standing
Standard Oil Sinclair Con- standard on Texas Tldewateioí .\'«w Jersey. solídate,!. of New York. Company. ¦'

.'.$1,102.313,000 »354,607.000 $347,949,000 * ;. '.¦'¦''''"« «».-'"
. ««4.886.00« 79.7SS.01,, r, 443,000 9li,000 28,3 1,00,1 urrent liabilities .:*a^,a^,a^,a^,|^,|^,l^,^B'. ..'¡..',7:18 00o lió »96 0«0
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Bohemianism in Society Circles Causes ¦¦¦¦

Men's Attire Makers to Worry Over Profits
By I-art

THAT intangible omething, k
the business realm a a new
that fill! under the genera! 1

rom a too-frequenl chan
Others are complaining of a ly.
efforts to mi!use i! ¡nto their indus
consumer demand and so Iif1 their
The value of ityle as a busine)

stimulant is best seen in the
mi.! ition i« the shoe industry

styles in women'
consume:- demand thai ¡; keeping (.1
u omen's simes fact* count]
running ulim al ipaci: presenThe manufacturers of men
however, are complaining of á lack
business, and ii comparing their !i
with their mon« fortunate b
\\ in. are turning oui w omen
an« inclined, t o la.\ on ! i
ta« K of hat is, rea

in men's sh*Vs.
The won en's rail

fa rtj act :.¦ on. due !ar_.<
111 t he opinion of manu
new styles thai were offered the co
suming public. <>n the other hand, tl
conservative type.« of clothing offer«
the men have enabled the lattei

th( ¡r i«:*! clothing longer, thus r
ducing tin« volume trade in this In
Among -. i-. and retaile

of men's c othing, hats, shoes, glovand other acc* icre sa dec
rooted conviction that the avera
American citizen has taken a step bac
ward or several stops, in faci in I
mattei of dress in the last few 'a-a
The economies hlic w

o practice durii

at ire. Ev«
rSilk hats were

weathi
were frowned
became almost ol dan> an)
pated a reactii
of wa r was

no appeai d E\ en
boom d early 19!
often referred to as the "silk shii
era. tense who might be
leaders of fashion disregarded manythe rules of dress laid down in

and this failure to observe
conventions in appare
Tuxedo No Longer Stag

Clothing manufacturers regard wi
some bitterness the grow
Tuxedo *>r dinner coat ¡*'
tions where women are present f

y F. Baker
nown ;is style, has injected itself into
problem. Some branches of the trades
leading of apparel appear to be suffer
styles foi the stability of the ma
v of style and are making strenuous
ries ¡n ; he belief thai ¡i will si ¡muíate
pari icular rade from he depression.

ert, was designed>v as luh oi "s t;,* '_;', rmen and i1-
. incorrect in mixed gatherings, yet evei

among the '.***¦ » bi ¡ng » orr
ieatei and opera. The high hat een a

social fund ion h, lot It hat, th«
,.:*' thl ¡"'! ,'!'. having a'*,:**, rom

replaced \ >-i the dresi
harts all ca - régulât ion sill
* rect com plement ,,t" e\ e'

ninpr garme*nts, I,; the mattei ,*¡ over
j. coats, despite *'!*'¦ *i ctates of fashion

a ¦iequent Iy seen co ei ng 'ning ga r
ment s at oe *a

0 Th,' crowning insult against *"* con
ventions, however, was seen by th

loe manufact urers V gat h
*i t'I'Illg '*

i* em be rs ol isserl ",i ha
they had seen footwear ranging all th

>. win from black calfskin .<* tan brogue
s « *" n atti fed
s What appeared '*> be worse was ii

n manut'acl n re
ems, ver, the pra<

'- Sales *¦ soft colla i*s :n many
;,, day a re n ¦*'*.>¦

ed colla rs, and I h

or sp ' enin
,p

'.'

County, m men aj
including

;. h gol P clubs or ot ;"'>- aj
game strange!

*. man u 'act urer of men
he gat h er ng an

tended for wear only on the links, ha
mable everywhere. H
y .-nom wil be « o n

business V\ " th, long trousers ii
-, weed suit 3 ., re bei r

worn . m lect ion? of oi
large i

Hurts Business
clothing, shoe ai

¦ : »rcpsson ma ke of a

is the fact that American
lack the spruceneas thai formerly
characterizi d h* n 1 hi being re
fleeted in the habit of the younger
(- ni at ion with the i tilt 1 hai clol
are playing h
he da ,:: es ol Lhe ; ounj.n
win.ni Le ppa ¦' manufacl d'

chief!}
nndoubtedlj ha irTe ed fi
developntenl, if tatemenl
garmen ¡ho* and hat produc r ai
correct, and leini
made i o r« me.dj he tat ion.
An unorgan ed can beingcond uct ed

he populAi tust«
¦i *' aj fi om he ti a ghl darl

brov
¦i. .- \v Lh a

and light tan shades, men
bel ieve thai mo si coi me will
compelled to purchase additions

in light tan hoe,
nol be worn with d

or n he e\ enini v* formal
¦.' attire is not requThe dark brown

pre lent, looks black night, h is
contended, .
finds un nece i.sary to chi
weai n hen going out hi th
A suggest ion has i.n m ¦¦

n.nl ii"
»tarted in cond adver

ign .>«. i! ii i he
il men's
yet the

*ugge -. le more
¦. ed a hearl

from manufacl urers in
who would welcome some stim
<*f this nature.
M aste in Styles
The other

waste occa lb;
:1 anges, wa pi esenl

h* fore .he convention ol the A n
of Mechanical Engii.rs i:

igo. I.. V. v\ a s
-'iii1;;- :¦. oí th i- A merica n EngCoun*I- '-liera«i'ii "vmericai
Engi neeri ng Sociel es and also \ ce
president of the council's committet
on was'" in industry, which will repon
.*i Secretarj of Commerce Floover, de
clared thai «here is at present, a hug«
waste in the manufacture of appare!millinery, shoes, etc., through ehang
ing styles, and that the, public
ing a tremendous Bub idj for th«

ions
"Twenty-five pei ror' reducl

production possibilities," .aid Mr. Wal
um in his address, "resulted ¡n ever

| men' ready-made clothing planl n

thai adopted a single stylein the cut of the Upel of the
One prominenl plant did not adoptthe change in style. That plant contin¬ued to operate much nearer normal ca-

Dthei ¡own be
it did no1 have to add the cos*.
'. redu on of produc-

thal ;f.

that I here
should be mor* 11 dardization in in-

¦ effected mainly
In the apparelndi ed line on ended fchal

d no
Í of the

*.

apparent ly proves hat he
are mmi** by 'he con-
ou1 the m ore or less

low priced *. ap e com mod

Public Sets Stylos
Différend nioi

The pu"bl c, as a rule,
tyle o g nat es v tl a «mail

¦pposed
¦¦ ing faühion

at will. These so-called
eator n*r er, invariably as¬

that !*¦ public itse
.. of m,

forced upon an unwilling
** Eerence

is made to the French last shoes that
«.en* introduced in this country about

year airo but. failed to catch th*
tr fancy and were Finally sold

facl u rers, job-
'!*.¦ large-tongued

pump women' hoes -n*>" n at the

H ort s to l'o
women pi have stuck

for sev'
r.n cast-
.es are talk-

ng<* fashion" anc
it app, d n

riand hem
Hun 11 limilar expériences .car

manufacturers or women ?
nts. Some of the most expert
have guessed wrong not once

times. ¡* almost
impossible to '' according to *!

leading turers, what particulaiwill strike che public fancy
¦'Pups." as the unsalable styles an
known in the trade, are much mor<
common than the average person be
Hove«

Engineer Offers Yardstick
To Solve Unemployment

4sserts Kurden of Proof Is on tin* Management to
Show Every Po*sibl«r Device Ha« Bren l sed to
Provide Steady Work; Detailed Study .Needed

By Morris L. t.,ooke

ONLY as we .tudy the every-daj and the a

variety of uriemi ¦ ¡thin the
individua: mai ï plant, will we be able to prevent or ai

e.isl tominimize the effects of these prea1 waves of pment which
tve come to lo« ¡oeiated with periods oi

-il.Q_c rl_.T».._.eci.

íiasuimng mai i_tn oí
the work-daj ha ctei
ployment for the individual or the
group or the community as a v

measured by the amount of
ally occupied in productive work. The
unemployment, factor then is the per¬
centage by which this fa
the theoretical maximum.
To brintr this problem of une

mnt within the range of our indiv dual
industrial hearth tone o to speak
1 have divided its treatmnt into tw*
paerts: ia) unmployment with
ployment being the unemployment ol
rien and women who, technically r.t
least, have jobs.-and ibi unemploy¬ment without employment.
rnemploymnt Within Employment
My own impression is, that th«of unemployment withodt employmentthat is, the unemployment of wha

be called jobless men, represents a relatively small percentage of the totalIf this assumption p n reíalively near the truth, it will pay us t«devote our most painstakii
in the unemployment, of men ani
women who can, -.-cry broadly speakingb said to have jobs. This brings th
responsibility directly wit',
of the individual plant. The burden opjffiroof is on every employer who lay-claim to industrial leadership to shotthat he lias availed himself of
possible device for providingemployment. But self-interest wil
more and more move manufacturers tundertake the detailed study of thunemployment problem .-.. it becomerecognized that general industrial etfectiveness and more espcially lo«unit costs of product ion.are altegether inconsistent with intcrmittencof employment.
The moment we undertake scientitianalysis of our own contributiontotai distress we discover that

some formula or expression or devicby which we can measure the amounof unemployed time of those who havjobs. Such a mechanism would enabl
us to rate the performance of individual employers in this respect, t
evaluate the results achieved in diiferent industries in providing stead
work and even to contrast the expersnee of different communities.

In applying this-test, we should hable to determine th<> record made i
any given period of time.a
week, a month, « season or a yeaThe formula should be so exact
iclude lay-offs of a few moments or t
i few hours as well ns of days and c
weeks. Such a measure as tl
proposed should be so broadly cot
¦teived as to be applicable to a pive
room or department of a single indu
:ria! establishment, or to the plant ;

whole, to regional divisions of a
ndustry or the industry through*)!
,he nation, to ideographical arc.-

.luding all industries, and to the m
ion at large. We seek a method whit
s both reasonably exact and capab
if being developed in the direction

even greater exactitude. But to 'he
method must he

dily «in,pi iled
the c, most *<ina!l

d to meet *¦ ne
,f our more hihly organized

indu si rial establishments.
\n Unemployment Score

1- **r he lack o [ ;, more descript v<
title suggi ¡this fact or this
mea i¡r;¡*:r stick For unemployment.
tii, "Unemployment Score."
The "Unemployment Score'

percentage by which the actual employ¬
ment given tin individual or group
compares to the theoretical i*
m ax imum.

But the ufcfuln»?« of such a -core
be limited unless it is arrived at

the summary of factors measuring
contributory causes, each in turn
built up in like manner. The process

capable of oc ig carried to
any useful degree of sub-divis or*.

pace here for only a broad
imc that t he r**1 *s

l,je theoretical total of working hours
for those engaged in a given building
last week was 1,000 units of productive
mi Thing** ran unusual1;, smoothly,

material was delivered on schedule,
there were no labor troubles, and the
workers were actually engaged during
920 units of production time. The un¬
employment is, of course, tiie differ-

**' theoretical and the
actual, or 80 units ,,(" production time,
Under the proposa* the "Unomploy-
nient Score" will be the percentage, or
8 per
Take figures on that same building

for all of last year and the result.
would not be as favorable be*
would have to include muph lost * me.
It' we assume 50,000 units as the theo¬
retical maximum for *iie entire year.
and it happened that not more than
30,000 were actually accomplished, then
the 'Unemployment Score" would be
40 per cent, Under the proposed plan

must be possible to ub-dividc this
percentage indefinitely. Thu:; the ma¬
jor causes may be rated as follows:
Absenteeism 5 per cent; lack of ma¬
terials 10 per cent; üad weather 4 per
ctnt; strikes, Ml per cent; scattering.
;; per cent; total, *t0 per cent.

If these unemployment scores are
to riave social significance and be fully
effective as a guide to operating poli¬
cies, loss of time of every character
and description must he included in
the percentages. For instance, tinder
"absenteeism" would appear percent-
agc of unemployment for such sepa-
rate items as sickness, accidents, home
conditions, liquor, tardiness and bad
weather.

An Incentive to Industry
We approach nearer the time when

proposals for unemployment insurance
must be seriously entertained in this
country. This affords a strong incen-
tive for learning how to provide steady
employment, before the law goes into
effect. Of course, the most important
service which unemployment Insurance
can render will grow out of the
pressure it will exert on management
to reduce unemployment to a minimum.
Through this kind of study it will be

promptly demonstrated that steady vol¬
ume, both for the plants as a whole
and by department-, is equally de¬
sirable from the standpoint of profits
and of steady employment.

The following artitele is reprintedfrom the June issue of the American
f.ahor Legislation Review..Fv
Editor.:

Produce Exchange Seals Higher
There -was a bid of $2..100 yesterdaytoi a Produce Exchange membership,compared with $1,800 only a few days

ago Talk of resuming trade in futures
at New York was chiefly responsiblefor the rise. Cotton, coffee, cottonseed
oil, sugar and minor markets all closed
on Saturday, I

Look foi* Further Adjustments
I rade Hears Steel Corporation V. ill Reduce Prices

Again in July: Wage
(_ut Also

¦:,-¦ ,/- Dl
PITTSBURGH, Ma; 28. The remark?

made by Judge Klbert If. Gary, près
dent of the American Iron an

ite al n neteenth annual
meeting in New York Lridi
rire:ed her,-- among steel n

and n th* steel
t ry. 'oupled w _¦

ment are persistent rumors ''nun cor

n*.ration sources in trie
the Steel Corporation has about made

mind to make new adjustments
:n duly. The lation is

he eved here to depend upon wa 2
11«. ing costs. T he d ilai or

c r* tail merehanl
respons bilit ies ¡ri he period of rea
justment is on eof the holding-back
facotrs, according to leadii
here, who say thai cannot
consistently be made in the face of
continued high prices f,,,- the commodi-

a ral that selling pr
eel cannot be luced so long
wages remain where they are. One

leading manufacturer here to
ciared that throughou eel indus¬
try it is the belief that steel bi ng
manufactured and sold to-day at an

average loss or Só to $7 a ton, a condi¬
tion, he stated, which is bound to come
to ;«ii end before very long.
No indication has arisen during the

week of any renewed interest upon the
part of the steel consumer, and various
rumors that prices are being shaded
are regarded her" as merely a form of
"buyers' propaganda." inasmuch

present price is 11 rig old a! a
loss, and shading that price schedule,
would only increase the loss. Further-
more, it is pointed out that the price
reductions already' gencrallj adopted in
the trade have not broughl out an addi-
tional ton of new business, whi«
cates that the steel user is no« g oil -,

to purchase until satisfied that the
whole industry has been completely re¬
adjusted.

Indus'rial depression in the Shenan-
go Valley continues, and leading
interests assert that so far aa they can
see there will be no pronounced m
provement until the coming fall.
There has been a slight improvement

uatomobile industry that has
benefited some of the plants which
¡make frames and sheet?, but they do
not am icipate I ha stea d
of these mills will continue for any
great length of time. One of the lead
ing steel men of the di trict said that
h would be satisiied if the :el mills
wer*' operating at sixty per cent 01

¡capacity by the end of this year.
There is little new being
b( oked. Tin« same schedule of opera¬
tions is being maintained In the Amei
ican Steel «St Tinplate company a1 Far
rell. The tin mill is running
hot mills, nine turns a week. The
sheet mill continues at full operation,
but it is said that the orders received
cover only two weeks operation. The
American Steel & Wre is running
about three days a week except
departments that specialize on wire
products. These operate for longer
periods. Many of the laborers who
formerly workd in the mills ha
cured jobs highway building.
it is said they« are being paid 25 cents
an hour, for ten hours work. At the
present time there are paproximately
12,000 men, idle or working par* time
in the Shenango Valley. All
fourteen blast furnaces are idle, ami
stocks of pig metal are not being re¬
duced to any great extent.

All the mills at. Homestead were in

operation this week except the Howard
Axle works nad as a result very few
men are idle on the stre

Evidences multiply that price i are
being shaded by Mahoning Valley iron
and steel producers in an effort to at¬
tract tonnage, though the low current
operating rate indicated that the in¬
flow of new orders ¡g at a very mod¬
erate rate. That the industry will be1
obliged to stiil further revise manu-

facturing costs and reduce quotations
is an opinion ventured in conservative
circles. The belief prevails that such
changes may be brought about by mid¬
summer, at which time the market is
expected to show more positive evi¬
dence that it has readied the turn.

Aside from the business recently;
placed by the Ford Motor Company
the bulk of the inquiries have been
confined to bundled lots One Valley
producer states that he has not re-'
ceived a e___'loj__ orier for the las*.
three v«m*_w ****** *tfl_H6___-_N.
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-;in she*
'i* part.
beef department ,*'' t he Brie

I ompan y Voungstown Shee
and lube Company, Falcon Ste,

n
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'. *¦;. little inc'ate
into the Valle, and th*

make
low ebb in this department

tiled owing to thi
volume of new tonnage beinjR t**"" re :.* : busi
being accepted in other quar

nts, though ma
terri tor*, coi *;¦; to quote 2. It

The Sharon Steel Hoop Company i
ted .*-, have purchased anothe

oi 6f standard basic pig iroifrom a Valley steel works maker a$22. Aside from tile purchase by thi
compatty there is little »cr--.-

ity m the iron market. The buyinjinterest is purchasing its requirement:
e market rather than ¿tart it:furnace at LoWellville, maintain
can ne bought cheaper than

ci be pro,) ijci
uction of -'10 cents a ton in th<lake shipping from the. head of thi

ower lake port- will ef¬fect a saving of about 60 cents a tor
on th,* charges of pig iron making ma¬
terials in this district.
Some interests believe that thi

now passing through
to be the final stage*of readjustment. The export market

iown more strength recently. Oilproducers continue to take une pip«and casing, while a moderate busines?
is being (lone in buttweid sizes. N'en«of the seventeen pipe furnaces in th(Voungstown territory are active.

Present indications are that Trum-
¦¦' Company, Warren. O., will

earn its second quarter dividend on thepreferred stock, with some excess.Earnings of the company during the
current quarter are reported to havebeen somewhat better than the first
quarter, though business has recentlyped

Bï£ Cotton Conclave
Opens Here To-morrow
one of the largest gatherings of cot¬

ton men. including all factors in the
trade from growers to retailers of
finished goods, will be held at the Hotel
Pennsylvania to-morrow and Tuesdayunder the auspices of the North At¬
lantic department of the American Cot¬
ton Association. President Hardingwill open the "national Consultation,
as it is called, by a telephone messagewhich will be transmitted by amplifiers
to tiie entire gathering.

phase of the cotton industrywill he discussed and plans consideredfor aiding the industry to regain anor¬
mal basis. Much of the discussion will
enter on plans for financing cotton ex¬
ports.
John s. Wannamaker, president oftiie American. Cotton Association, wii!

call the consultation to order to-mor¬
row morning, and General L. D. Tysonwill preside over the morning session
a:,*! Senator Robert L. Owens over the
afternoon meeting.

Cleveland Clothing Week
CLEVELAND, May 28.-Conditions inthe women's clothing industry, trade

tendencies and style trends for fall,will be expounded here June 6 to 9 aties of meetings arranged by theand Garment Manufacturers As¬
sociation. The Cleveland manufactur¬
ers will inaugurate the fall wholesaleselling season at that time.

Speakers of national prominence willdiscuss the general business situationand taiks on conditions in the textile
industry, from which the manufactur-obtain their raw materials, will be
given by representatives of silk, woolenand cotton goods trades. Thousands °t
retailers, are***expected to attend the
meetings and the opening of tto« fall
aWK**a<j,i¿iü¡¿ season»

American ownership of a

has not been of long duration, h
nit into ail parts of England, and ha'
.1 great many men of diversified em]
in developing one of the

tú enterprises; If 'hat experií
only because I have had an unu

character, to gel the viewpoint of
r.ttitude toward America and
gained under somewhat difficult circi
of the mental attitude, because hur
over in that people do

ej resei íhocks and
whether those stranger«

ore. to overcome I heir
ory in an orderly-

way, In t he îpring o

Louis K. Liggi -and. in
01

:nu.r to the
*"ii pan* located i ine oí

of h ¦¦ sit was to arrange
for mi
Britain to facilitate the de*, i

business -ir-r». He found thi«
eery difficult, because of re

iperation ; s
n ma, he soughtwith S

Boot i
five as ¦>,*.

Scotland ar d Wa hi
¡que vs. wa*

that M r. L ggel .¦ ed to ^merici
¦chase all of th<

ordinary shares nt' the parent compan*
comprising a I: of gThe repor*-' reachii ,m Kng'land a* that time regarding thi
eral business ,-it.uat,on were no'
able and the difficulties in
so large at
Some of Mr. Liggert'.: associa;*.--
America f thai noppor'tune time to undertake -o large a ven
ture abroad xnd the projected plan wa*
triven critical and mature cons;
before it wa- fini rmined to ae

.: e on* ion. Ligg<
Limited was formed to acquire th,

<*r in. Eng! sh bus
the English and Canadian

rto owned d Druj
i ompany.

was asked to go to England to b
present at 'he time of the forms
acquisition of the business
sum" responsibility foi its organize
tion and management, and I an
London th** middle of June,
Size of Business
A w<

haracter
business. There

Wales, !0(J of w-hicl
a radiu: o
London. TV are pei
known to the local public gi
than i town
America and ha I an enviab
reputation for reliability, quality an

cter of service. T'

of any
ias not a Boot

Shop company oçcup es don
mating locations .in the larger tie

'arce fa*t
ed at Nottingham, for the pro

rugs, fine chemicals, proprietai
medicines a

;cription and large wa
con ven ici* *

Employees Trained in
The Business
The company matciy 14

000 employees in its various sh,
factories. These employees a*'" pract

born and
cases have never worked for a
<-cv:i other than the Bool's Compan
Most of the heads oi the business, d«
part mental and shop managers ha*
been associated with the company ft
from fiftcei :¦ years and gci
erally began as apprentices and b,
came qualified chemists while conncc
ed with the various branches.
The founder, and former owner. S

Jesse Hoe*, is a man of striking pe:
sonality, dominating and forceful cha:
acter, and undoubted imaginât io
vision. He had built up this grei
business from » modest begit
a wonderful display of vital
energy, and although stricken in iicait
during the last several years,
nevertheless exercised a keen and v¡2
¡ant oversight of the progress
business, and had personally dictate
its policies and methods. During tl
gruelling period of the war, with h
organisation crippled and deplel
with the trying and burdensome r*
strictions imposed upon business. I
showed rare resourcefulness in ove

coming the obstacles and holding th
business together.
Widespread in terest
When ¡ arrive*] in i'.:*;; and it v.\-

beginning to be noised about thi
American interests bad purchased th
Boot drug business, and shortly afte
ward this was confirmed. I ha*,
ceased to be surprised at the amoui
of publicity which was given to th
transaction by the press of fingíanIf a large English drapers establisl
ment. for instance, had purcha
controlling interest in some large reta
dry ¡roods business in the United Stat<
it would have been a matter of passir
comment in the New York press for
day or two, but 1 am quite certain thi
even this small comment would n*
have expressed indignation or regr,thai a large Ame near, busim
passing to the control of British ii
terests. and I do not believe that phaiof the matter would have attracted ar
attention at all. But for weeks son
of the London dailies, as well as pape:throughout the province, and trade pu!lications contained spasmodic articl*
deploring the fact that this old esta:
lished British business institution h«
been acquired by foreign capitai. r
ferring to it as the '"American [nv
sion,'" and expressing regret that S
Jesse Boot had not held out for tl
supremacy of British business.
Jesse had about that time issued
statement to his employees and pre
erce shareholders stating why he b
lieved it to be to the advantage of a
for him tu accept the American offe
This brought forth many other pre
comments, among them dire predictioi
that the new interests would atteni
'o change the character of the busine
by endeavoring to Americanize a*
that very soon "these same chemist
shops would be turned into ice eres
emporiums and tobacconists' establis
menta."

I say that I have not been able
understand it this over-zealous inte
est in a transaction which could ha
been of only passing interest to tl
public at large. But one cannot be
Elngland arïy length of time witho
being impressed with the profouisentiment which exists there f
British institutions, whether religioigovernmental, business or social, a:
ilso observing how very intimate a:
[¡lose is the contact, and reiationsh
between the public and these asme i
stitutions, and what a stupendous pais played by the daily press in stim
lating and fostering that contact. F
e*smji^ ¿h& loAîiiajî London dailj

Smashing British Préjudice
Against Yankee Hustle

American Telia of hi» Experiences in Dm-s Busin-csra
in F.ngland; Score« Success

By George M. Gales
President, Liggett ! iternui
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There one remedy, of cours«the same remedy which is aiwayseffective if applied promptly and pi
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sely with a -ads

including depa
man- arranged a schedule o1'

¦-.eld in various part-
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e meetings I talked
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sympath; with their feeling of a«..
and ".' and my realization

«he ^ale of the business had com
that, after

wpre really intere
hat 1 was interested in was

t of a change of owner¬
ship .. going to be and what it was

.- to mean to them.
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understanding, our system of T>r<<

and our method of rewar
(foi t and -our

vor to provide constant inc^r:
ror development. 1 tried to anticipât«

perm* >1
t hem so

aboul
n illustral me of my

ense in a b*__stf_i
v. f-.« and referred to wl

I he eak point s. I'l.rn
for strengthening the weak spots v.
outlined and 1 may say here that th*

rom the lack
of sustained contact between head¬
quarters, branches and departments, in

ick of information am1
figures to guide the men <Jn the groundin running the business intelligently.Th*-« ling

from 100
present was a

frank curie itj M m Knew
nothing of

nad read in ihe newspapers, an*!
most r-'' them had never come
actual contact with a«i America«, busi¬

man or American business au a. Atthe cone '«ach mee
v ted them to ask me questions about
iiir matters aboul

oncerned, <>r that 1 had no« madeently clear. T rhat theywanted, as the Englishman is a b«
interrogator, asks hi. questions d1lirectly and definitely and with com-

_, although alwa
and courtesy. The questionsisked covered a wide range, some deal-
personal grievances and in-.qualities, some dealing with contem¬plated changes in the character andsonduct of the business, seme dealing«lension funds, sick funds and w_ï-work, but in general all w.limed to bring out our intention«egarding the personnel o«' theirjrmiization.

1 endeavored to meet their questionsis squarely and as frankly as they werenit. without any attempt to evade orivoid any issue, nor to temporize withiny subject. 1« was much more im¬portant to win their confidence I>t be¬
ug absolutely candid and sincere than
o attempt to gain popularity by mak-ng promises, definite or indVtinite,hat would be difficult to fulfill. Butis a matter of fact our previouslyormed intentions nearly always coin¬cided with their aims and wishes.

Explaining Position
.ample, in reply to questions"garding radical chances in the man¬ner of conducting their -hops, aftertating that we had no such intention,went on to say that the Americansvhom 1 represented had invested a

.ery large amount of money in acquir-ng control of the business; that Hvas my duty and responsibility, withheir help, to do everythinglower to preserve and safeguard andnake secure that investment; that Ílouldn't think of anything that
>e more disastrous or suicidal tl
ittempt to force upon the organisation
>r the British public a lot of dis-astefu!. repugnant ideas or methods:hat we undoubtedly had ¡n our Araer.-
'_n business, as they undoubtedly had
n their business, many good, practicaldeas which could be adopted by both:ompanie_ to advantage, and thatproposed to arrange for an exchange)r visits of representative members of¦ach company for the purpose ofitudying and vit e methodsif each, so that the b ( ultl-nately be adopted.

-¡red them that we hau no in¬tending a lot oí Americanshere to operate the business.¡n th«irst place, it wasn't necessary because
n their org-jpiization they had anibundance of .trained, seasoned and


