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first Importance,
to =ay:

going to menn,

one another,
aware that

about this woy:

principles that we muost aceept,
first of these is o minimum wage, When
we see that labor is not a commodity,
that it is no longer to be treated ns
a commodity, we will come to see the b
Justice in national laws formulnting o ;
reasonnble minimum winge.
n wage to all normal men that will per-
mit them to marry, to bring up a famn-
and have Ieft 8 rensons

ily.
for

| Wage Must Be Paid That
; Will' Enable Men to
Bring Up Their Families,
, He Declares

Believes Trade Boards
Should Be Established in
Every Industry to Regu-
late Conditions

By FRANK A. VANDERLIP |
The changed and liberalized nlritndoi
of employers in England striuck me na

CIma better way illustrate that than by
reproducing, ns well as T can remember,
an fnterview T had with an employer of

“"No one foresaw what the war was
Least of all, perhaps, |
did any one foresoo that it was golong
to mean a kocinl revolution, a revoln-
tion in the way men's ininds work and
® change in the pofut of view from
which they regarded relationships with

We are just becoming
we are

tion already acromplished,

"I would sum up my own view in re-
gard to society's relation to labor in

emergeneies, 1

. LABOR MUST BE GIVEN
| AGAINST UNEMPLOYMENT, ENGLISH
| EMPLOYER ASSERTS TO VANDERLIP

SECURITY

Perhaps I eould in|

Tlhis is what he had

FRANKNESS BY CAPITAL
DECLARED ESSENTIAL

In hin ""_1""” on the Tiberalized attitude of Englinh enpital toward the
employe, Mr. Vanderlip quotes the views of one of England’s employers of

“first importanee.'*

mwodlity,"  declare

Hp's anthority,

jte employes,

to be frank with their men.

“When we see that Inbor is not n eaommodity,
that it is no longer to be treated ns 2 com-
this  authority,

come to see the Justice in national lnws formu-
4 Inting a reaconnble mintmum wige,'’
| A forty-eight-hour week, insurnnce ngalnst

‘ " utiemployment, and a broader hand in the con-
t ¢ trol and management of industry by the work-
e, form part of the program of Mr. Vavder-

e

| Frankness on the part of capital must he
| recognized as an eseentinl factor in dealing with

Heretofors the owners of industry did not dare

This ehapter of Mr. Vanderlip's book strikes
! at the heart of the world's labor situntion.

will

rlhure should be established teade bonrds
in every industry.
may reasonably be done In the next five| he
To work it out in dotail must be
n matter of experiment and experiencs,
but within that time, althongh we mny
not have it worked ont in figures, we
should have lnid the principles and be
on the road where we can logienlly ap-
ply those principles to all the varying
from the war with an industrial revoly - i conditions of industrinl life and even-

tunlly arrvive at the definite minimum
wage that every notmal mnnp, ready in
his capacity to do his part, may count
upon.

golug to omerge

Thore ave five great
The

This menns

ible margin
belipyn

yonrs.

Wage Scale Understanding

we have reached nn
stunding as to what the basie wage must
regnvd that really
minfmum and not as the general wage
1 think we enn reasonably leawve
to the hngeling of the macket whnt will
be the rewnrd for exceptional sklll or
excoptional industry. Tt
profound mistnke to aim to fix o maxi- | cight hours & woek

seale.

nmim wage,
1 think that that|attempt at improveme

left

or industry,
prodycts business, 1
present minimum for
shillings per week,
It may

minimum
that ix

to pay the
a fair trial,

try.'

ns n

lined it, then
that industry goes out

wauld he np|of hours

be argusd that it
forrmd thnt there nee dndustreies whicl,
ot neconunt of the foreign  eompetition

or other reasons, will find it impossible
If. after| of the wnemployment o that industey,

nt., There should |

nomy
men

wage.
fouud

of rxistence,

That would digcourage all | come tn us

freedom for employers to pay |

will be !

to b s, | The
the answer khould be, ‘serap the induys- | nre not
If an industry i< found to be on
ander- | sueh an economie basis that it cannot
‘“i,g and pay o wage seale osquul to 0
what s found to ba the basle necessity ployers.
| for the standard of life A% T have out- [
he countey is better off i

found to be right. At the present timrT
In the industry In whieh T am hﬂnr"i
ested wo have a forty-four hour week, |
We linve Jeft it to the workmen to de- |
elde how the hours shall be I‘li\"ll"'L'
and they have deelded to work n’l'l'll“|
bours & day for fonr days and 'ilht_
Lounrs for one day, and to hnve Satur-

lny entirely free, T think tnat Aeelsion

= wrong. We lose the ndvantage ol

the short day's work and all the hetter |

production that would probably Inl.!nu“l P
I think the ar-

the short day's work,
rangement should be five days of elght
hours, with four hours oo Satorday.
However, our employes felt otherw ise
and we are making the experiment, al-
though we do not ageee with the plan

of Tetting them do the full week's work ll

during five days,

Security Against Unemployment

Phied, Labor shoulil be given secur -
ity ngainet unemplosment,  That should
be accomplixhed, not ns we are doing in
Fugland now, but by means of an in- |
siiranee fund to which the workmen,

the emplayers and the state should all |

vontribute.  Conditious In England in
one respect are quite different from con-
ditions in the United States,  Hore we
have nominally no large
[Inbor,  In onr works, for example. we
employ 3000 glels.  Our average losy
L of these employes is under 300 o year.
Our experience ix that our employey
when they first begin to
work fnd the women remnin with us
until they marry,

“Manditions in regard to unemploy -

mora than this baxie wage in order to | went vary with different industries and |
secnre men with special skill, eneray | jay vary widely in the same industry |
1 am engaged In a food

works the
in fifty-five! fund should mainly be created by the

nt different timen.  That lewds me to
heliove thut, while a proper insurtnee

emplayes and the employers in each in
dngtey,  there should he eo-operation

hotween the industey and the state so |

ns to spreend the Hability and not mnke
eieh induetry wholly responsible for all

present pypnemployment  payments
large enough, but they nare
larger than enn he borne perhups if
there §s not eontribution to the fund
hy both the worlers and  the em-

(Copyright, 1018, by the Macmillan Co.)

Tomarrow Mr. Vanderlip will con-

Phe second fmportnnt point i that | finue his Interview with the prominent
My own helief iy that forty-

English employer on “'Changed Views

will probably be | of English Capita) Toward Lahor.'

New Issue

NEEDHAM TIRE COMPANY

7% Cumulative Convertible Preferred Stock

Redeemable as a whole or in part at the option of the Company upon 60 days’

$600,000

notice at $120 per share.

TRANSFER AGENTS

Equitable Trust Company, Boston, Mass.

Preferred stock.

R T I T T L I B S S R

CAPITALIZATION

Including present financing.

Authorized
79, Preferred Stock ........ .00 .+ ....$1,000,000
Common Stock . ...

The Needham Tire Company was in-

corporated under Massachusetts Laws in
November, 1914, and is engaged in the
Manufacture of automobile tires, fiber
soles and rubber heels and owns its plant,
consisting of 16 acres of very valuable
land, with suitable buildings and a devel-
oped water power at Charles River Sta-
tion, in the Towns of Needham and Dover,
There is and can be no mortgage

Mass.

stock.

debt upon the Company's property ex-

cept by vote of 75% of the Preferred

shareholders.

PURPOSE OF ISSUE

The proceeds from this issue will be
used to retire an issue of $200,000 6%
Two Year Notes due December 1, 1919,
and to build an additional factory, now
well under way, which will be completed
by the first of September, including steam
plant, heating system, power station, ad-
ditional tire equipment and new mills,
increasing the capacity of the plant 300%
and to provide additional working capital
incident to this increased capacity.

SECURITY

The Company will have no notes or
outstanding liabilities other than current
This stock has preference as

trade bills.

to assets and is preferred and cumulative

as to dividends,

CONVERTIBILITY

A feature of this issue is that at offer-
ing price it yields 7.75 per cent, free of
offers exceptional speculative
possibilities through the privilege of con-
version at any time into the Common

stock on the basis of share for share.

tax, and

Wae deo
" '

R a”

not guarantee the inf tained in this ad
“on ‘Chich we Based the murehass of this issuer

passed

Stock

Established 1902

Sears Building, Boston

I}

s .l'!ﬂ i

1,500,000

#Balance of Authorized Common Stock held in Company's treasury for conversion of

certificates
August |, from which date dividends
accrue to the purchasers,

Price—3$90 per share, yielding 7,759,
" Detailed Circular on Request

FAIRMAN & COMPANY

Convertible into Common stock at any time, par for par
Dividends payable semi-annually, February 1 and August 1. Par Value—$100

Free from U. S. Normal Income Tax and Tax Exempt in Massachusetts

REGISTRAR
Metropolitan Trust Company, Boston, Mass.

EARNINGS

The Company has paid 7% on its out-
standing Preferred stock since incorpora-
tion, and for the last six months shows in
addition earnings at the rate of 129, per
annum on the Common stock.

The increased earnings as the result
of this new financing will be several times
the dividend requirements of the Preferred

BUSINESS

The Company manufactures what is
conceded to be one of the best tires on
the market today, as well as operating a
department devoted to fiber soles and rub-
ber heels, which is rapidly growing. '

Drexel Building, Philadelphia
BURGESS-LANG & CO.

B

Outstanding
$1,000,000
*500,000

An important authority in the auto-
mobile industry makes the statement that
the year 1920 will require 14,000,000
tires for new cars alone, and that the pres-
ent tire production of the country is en-
tirely inadequate to fill this demand.

The Company markets its product
through prominent distributors in the
'{.vrincipal cities of America, and for the
ast year has been unable to fill more than
509 of its orders; hence, the need of the
new factory and equipment which will be
in operation by September |.

LEGALITY
The legality of this issue has been

upon and approved by Messrs.
Barker, Wood & Williams, of Boston.

are

_ . but believe it to be accurate, and it

deliverable
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Statistics on Stocks and Re-
ceipts Make Bullish Show-
ing-—Oats Improve
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Bonds, $10.088.000,
A85,000 vesterdny; thus for this week, 340,.-
OO0 s perlod Tast weok, 338,005,000,

BUSINESS NOTES

eompared with l'lg.-

According to many manufacturers
and u fow buyers, a lurge number of

parel field are *‘plunging’’ in making
thelr purchases for fall.

Prompt adoption of some plan to |
finance European industries aloug the
lines provided in the foreign finaoce
corporation bill, spousored by Senator
Fdge, is urged by teorge Pdward
Smith, president of the American
Maunufacturers’ Export Association. |

From a survey Into the wool markets |
of the country, the Liberty National
Bank, in a bulletin just lssued, draws
the conclusion that *‘it would seem
probable that fine wonl prices will in the
course of the next six months remain
steady or decline, while low and me- |
dium grades moy be expected to rise.'

The London wool nuction sales were
continued todny with offerings amount- l
ing to 5012 bales. Fine wcrossbreds |
wern steady, but other grades were in
buyers' Tavor

" The Laurel Corset Shop, at 10 South |
Tenth street, will have its formal open- |
ing on August 1. Thix establishment,
it in maid, will be the largest corset store
in the United States, Mrs. H. Raub,
founder of the organization, will have
direct management of the store, nasisted
by Mrs. M. Kane, formerly of Snellen- |
burgs. The *‘Laurel' idea was first
given to the public in their store at
Hixtieth and Market streets,

CHICAGO BUTTER AND EGGS

Wy | wenker.

|

— |

Roports reaching manufacturing fur- |
riers from retailers fu the Middle West '
are sail to indicate that the volume of
retuil business ix greater this year than |
for several years post, |

Onts nlso improved after having been
The market recelved good sup-
port from loeal bulls and finished only
slightly lower, Weather conditions were
more favorable,

Laadineg futures ranged ae follows
Corn (new deliveryi—

Hikh b pol

Tw il

Utvenn inre clowe
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DIVIDENDS DECLARED

Liggett & Myera Tobaeen Company, guar-
teriy of & per cent on common, payable
sSeptember 1 to stock of record August 1B,

Standurid Ol Company of Callfornin, gquar-
terly of FLO0, payable Seplember 15 1o
stock nf rezord August 15,

Inlund Steel Company, quarterly af 2 per
cont, payable September 1 to atock of revord
Augunt W,

Huthison-Walker Refractories Compiany
auarterly of 1% per cent, pavable September
1 to wtock of record August 20,

Savage Arma Corporation. quarterly af 1%
per cent on Arat preferred. 1% per cent on
pecond preferred and 14 per cent on com-
mon, pavabio September .f:\ to stock of recard
August .

Dimond Mateh Company,
per ront, payable
rrenrd August 80,

Hufalo, Hochester and Pilisburgh, semi-
annunl of 2 per cent on the common and &
per cont an preferred, pavable August 15
to wtock of record August 11

aquarterly nf 2
Reptember 15 o stock of

poor responke to the Draxil cables which
reported an advanes in Rio spots of
160 reis and of 500 reis in Rontos,

Receipta at the two prineipal ports
are considersd unkeasonable and far be.
low expectations of those benrishly in-
elined,

fMpan  High  Tow
July 60 ZRon 23,00
Augunt
Heplember i I H I I 1]
'} her
November . s
Lierember. 22,08 2215 21.7H
Janunry
Fehruary.
Murech W00 2208 2145
Anpril . . S
Mny 200 2200 01 %0
Tuhe .

MONEY-LENDING RATES

NEW YORK-—Money on enll, mixed
collateral, opened at O per cent: high
1 low 5% 5 last 5% ; closed 5% ruling
rate G per cent,  Indostriale opened
G5 high T: low 0 o LI} T A
M50 ruling rate 0% per cent,

The market for time monoy continues
quiet,  Borrowers are bidding 0 per
cent for mixed eolinteral and 7 por vent
for nll industrinl lonns, The offerings
are only moderate in volume and most

cloned

af the transactions report renewnls
eather than the putting out of new
money.

—

| PHILADELPHIA — Call, 5% per
eent; time, DN @G per cent; commer.
cinl paper, three to six months, i@
Oty per cent, aod six months, ¢ per
cent.

LONDON-—Money I quated at 27
ner eeont. Diseannt rates:
G -G 3% per eent: three months’
bills, & D I0G R, per eent,

FOREIGN EXCHANGE
New York, July 30.—The feature of
the carly transactions in foreign ex-
change today wax the aciute wenkness in
frines. whieh earried ehecks down to
T.94 and cables to 7.32, a new low

record.  Thix unsettled the rest of the
Hst amd sterling, lire and Swiss were
enxier, Guilders  and  pesetas  were
stemdy  and about  unchanged,  while

Seandinnvinn quotations showed a fairly
stopdy tone. '

Other quotations were:  Demand
sterling 4.5, cables 4,80 lire checks
B, cables S8.411; Swiss checks §5.53.
eables 55380 guilder cheeks 37, eables
AT pesetas chocks 10,10, ephles
1020 Stocklohn eheeks 2400, enhleg
1 24.80; Christiania cheeks 23,00, cables
23 80 Copenhagen checks 22,20, eables
22.40; Belginn checks 7.52, eables 7.50;

murk eherks 6% eables 095 rubles
were quoted at 7146 S,
In the late forenoon  franes  de-

elined to 7.30 for checks and 7.9 for
enble, but in the early afternoon ral-
lied to T.25 for checks and 7.33 for en-
hles. Swiss were heavy, falling to 00T
for checks nnd 0,505 for cables,  Rter-
ting was steady with demand quoted nt
445 and enbles at 4.35%;.

BANK CLEARINGS

Hank clearings today compared
responding dnlxmigll two i'--nufr

1K "
Phila. ..

with eor-

onton

NY. n7.1 % I ” i
Haltimore 14,8 12
Chicago. 2,800,081 T0.335, 832

Rhort Lillw, |

600D BUYING BRINGS ™
' UPTURN IN COTTON

——e

Market Closes at Net Gains of
45 to 75 Points—Crop
News Improves

-

ot et i e S

COTTON RELT WEATHER CONDITIONS

New York, July 80 —~The following teme
Prratures were recorded In the cotton t
thim morning: Abliene, 68%; Atlanta. i
Han  Antonlo, Okinhoma City, Knoxvills
and Wilmington, 73; Corpus Christl, Fert
Bmith. Little RAeck. Vieksbures., Meridian,
Uhattanooma,  Nashville nmln‘-rnm . 14
Hhreveport, Meonteomery, ‘rnomanme m‘
Iacksonville, T Calvanton, Memphis, New
Orleans, Panmacoln, Mncon, Augusta and
Havannah, TH: Charleston, A0, 1’». Rﬂhwo
ing precipitation was reenrded: Gnlves »
Chattanoogn and Nashyville, .01: New
leans, 00 Meridinn, ,10; Little l\-\rrk.
al

Komxvilie,” 80; Wilinington, 1.82; iDar

mpa,

New York, JJuly 30, —Vigoroux bugy=
ing., which agsumed the character of m
soare of shorts, brought about a violeng
upturn in the eotton market today aftes
prices had suffered severs lomses in the
forenaon, due to n hig batch of bearish
news, Ineluding a eollapse In quotations
nt Liverpoaol, ]

Giood wenther in the Bouth and mors
favarable erop reports helped the enrly
liquidating movement, and it was esti=
mnted that during the first hour Liver-
paal straddle interests sold 85,000 bales
here o nnrrowing differences.  Wall
street firme nlso disposed of a groat deal
of their holdings, and discournged longn
fallower,

The market closed nt o net gain of
143 to TH points

RAILROAD EARNINGS

PENNSEYLVANIA (Eastern Linea)

1 Ineren
June grosm B RIS FIT B iy 10naa,
ninnes afler taxes 7 T4 KOTH2
ot oner. fneoms MATA D02
Qi mmonths' Erose 174020078 22 nn% na
NMalance after tnxes, a nns T.700,
At aper, Ineome, 400,008 10 Réa A
CENTRAL HAILROAD OF NEW JERSEY
Qe grosm ... ...... JR.OOLA0S =g101.1
Mninner after taxes HE0.PANT 1.020,28
Net apcr. inrome. . AAT. A8 9772
lx  monthe' @ross. . . 20,107,407 4 111,
Nalance after taxes, . 708, 248 ‘q"g,
Net oper income. TRO, ROA 42 ,i
CHICAGO AND NORTHWESTERN
Tne Eross ceen - I AROBTT  32.281, 588
Nalanee nfter taxes 2.2A0,K48  B.003.8i
~et operating ineome 2,108 620 B.ADD,
Aix monthe' gross, . 02 500,824 10,000,
Malance after faxes. 4,242,400 8 55481
Net operating income A RTH,202 2 458 483
CHESBATEAKE AND OHIOD
Tune grosm ... e $.T1VDAB 8710, 008
Hnlanes after tuxes, 1,213,740 :.am.-!
Net oprrating income 1,007,402 2 302 88
dix months' groms .. B4 TTR1AA 4.7TAT. 180
Ralancs after taxes 5,704 340 1.817,
Net operating income B,000,040 1,170,

*Decreane,

| More Gold for the Orlent
| New Yorl, July 30 —During the past
|week there wos withdrawn from Ram
Francisco depositories gold aggregating
88 008,000, and silver nggregating $2,-
|042.000,  for shipment to the Orient,
M the gold 83,838,000 was intended for
{Japan, while the balance of £4,760,000
In gold and all of the silver was con=
{signed to Chinn, as China is on n silves
| basis,

BAR SILVER
[ Commercinl br silver was quoted in
| New York today at £1.07, a decline of
|14¢. In London the price advanced
[1-16d to 55 5-1064.

OTHER FINANCIAL NEWS
ON PAGE 20

WE ARE SENDING A DIRECTSTEAMER [

Czechos/ovaks
==

- -

GALICTA

JUGOSLAYS pylGARIA

from NEW YORK t0 RUMANIA

‘-._n--."

Foodstuffs

Electrical Goods Tires
Soaps
Metals

Leather
Clothing

American manufacturers interested in being first in the above field should
communicate with us at once to arrange consignments.
aid in financing such shipments. The following lines are particularly wanted:

Chemicals Lubricating Oils and Greases
Cotton Thread and Yarn

Cotton and

Shoes

Trans-Oceanic Commercial

Corporation
27 William Street, New York

EXPORT SUBSIDIARY

U.S. FOOD

Paid in Cap

B A Spta s s ns

OF THE

PRODUCTS CORPORATION
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Rubber Goods

We are prepared to

Woolen Textiles

TR T - e AT
o o

>
M
1

o

A ST AN

= ni

s

=




