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* Such Help Daily Becomes ;
More Apparent

o1 is beeoming more apparent every
dae.t remarked a banker, “that the
United States must exténd more eredit
to Furope. . Raw materinle must he sent
there, hut unless the government tnkes
the initintive there in small hope of sue-
poun,"’ he said. x

The War Finanee Corporation, he
eantinued, hax exhaustod its resources
of £500,000,000 eapital stock as woll nn
jtn surplus, and Beerotary of the Treas-
Houston says to  continue  lonns

nry 1
would involve a new © s of War
Finanee Corporation hende.

Under ,ordinacy  clrcumstances,  he

enid, we wonld naturnll® look to ‘the
Inrge investor fo help out the situation,
hnt the pressnt taxation system hae
sliminated both the individual and the
corporation in this class,  To appenl to
the small investor at present i« uscless,
he is not saving, in fact, n majority of
this class have not yet gol over the
orgy of exteavaganes which was ushered
in wfter the nrmisties.  And ta add tn
pll this, foreign investment is not vet
gufficiently populavized in the United
Kiates to give any hope of suceess from
that quarter. There is too much. of n
epirit of speculation in vogue among our
peaple at present for evon  substantial
solurns on investments of unquestioned
pecurity to attract the small nra.fnp:.
attention, he waid, aond, with the chaotie
aondition of the Furopean countries

thay
funde in forsign socurities, unkess they
ghould find the government approves,

"-.l; i thome ta the ol

are not inclined to venture nuy

nking vn the same subject, another
banker sabd, that it seemed nweloss to
remind the people of the nited States
of the invaluable assistanee we ro-
colved from Burope when the develop-
ment of the eountey was in the ploneer
poriod. ’

The money people of Furope at that
tima bought our seenrities and lonned us
the ensh to build our eallronds, Tt is
frue that the returns to them wern
Inrger than they ecould have received
at the time slsewhere, but even o, as

8

[ Eettled government wo were largely

an experiment, more so than are the
new  goverpments peggently ealled  into
exintenes in Europe, We wepe then con-
strueting our civilization out of the wil.
derness, he said: we had our popula-
tion to find, but in Europe they ave ro-
constructing on a civilization of econ -
ters, with a large population, both
skilled and unskilled on the ground, and
as far ng the new governments are con.

corned they nree simply modifieations of |

those existing hefore the war, with a
change of territors In some instances,

Taking it all in all, he said, securi-
ties representing the veconstruction nnd
development of the European eountries,
guaranteed ns  they would be by the
several governments, would be much
more desieable from the point of safety
than some of the enrly securities sold

by the United States to European
countries, p
We  must. he added,  strengthen,

along sound finavcial lines, those with
whom we are to trade, and we st
become interested in their affpird and
welfare, and it i« the duty offonr far-
seeing statesmen -financiers to bring this
ahout,

L L] L]

Tt was a disputed question in the
financial  district  vosterdny  an - to
whether or not the erigis  has heen
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passed fn the soredit situatiof. Many
believs it has, while others maintain
It in presing, but that we are not out
of the woods yet,

A broker said in his opinion it has
passed wa far an the Enast is concerned,
aud perhaps ne far an the Chleago din-
trict ns concerns the West, but there is
room for n continuanes of the defiation
eamprign in the exteeme Weat,

A banker vemarked that in order to
meet the erop requirements at this time
of the year there must be a still farther
deflation.  Thix, he sald, was pointed
out by Governor Harding, of the Fed:
eral Reserve RBoard, in his reply to the
Nenate inquiry ne to what the Federal
Reserve was doipg to deflatescredits and
aswist in financing the crops, The gov.
ernor, e said, made it clear that a good
deal of .eredit in tied u?‘ in Inst yeor's
erops, and if these can be marketed he-
fore the maturity of the new crops, such
nction would relieve the situation to a

considernble degrow,
«- s »

Wihen diecussing the transpartation
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situation a banker remarked that he nod
some others were begioning to wonder
If the personnel of the old-established
boards and nfficinls don’t need n shaking
up, if they don't nead sew blood, Some-
times a man with idens, when placed in
authority to run a business, even if he
has little or no knowledge of it, will
introduee innovations and improvements
which those in the rut woul coneider
disnstrous, heease no one evep' thought
of or tried such thinge, he nlli.

It is very praiseworthy and laudable

chalnman in a railrond company to the
poxition of president, but it is possible
that guch an environment may give n
man an idea that he “konows it all,

when there may be mmen subordinate to

could fill the position better,
L L]

1t was dificult to ereate intersst in
nnything in the financinl district yes-
tordny, and little improvement is looked
for for some tjme. The rallroad stocks
and bonds are heing  watched as n
movemont in them is looked for ax one
of the carly developments of the up-
ward move which is anticipated, though
no one will ventuve a prediction as to
the time of its arrival,

-

Tt Is for thiz reaxon that more than
A passing interest is shown in the meet -
Ling in Washington tomorrow of the
Cmembers of the Association of Railway

Exocutives, The business  of this
L mesting, aceording to a banker, i« to
L determiine in detail what sball be dons
| with
| 000 0ni
purchnse of esquipment.

There jx 2ome talk that the proposi-
[ tion will tnke the form of a pational

eyguipment trost, eapitnliged st 85040, -
LO00LMM), the vompanies to subseribe 25
pee cent and  the remainder to be
|Ii|mnrn-fl through a ear trust.
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RARD TRUST COMPANY

Surplus, $10,000,000

THF. convenient location of

the Girard Trust’ Company
is a point te bes considercd
hardly secand to its financinl
standing. lts proximity te the
Cit¥#'s rallway stations, resi
dentinl and shopping districts
in a distincg
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[|  For Carpenters’ Tools and Spe-

cial Hardware Philadelphia iz the

| undisputed capital of the world—
that's one to Saw off and Ham-

|| mer down.
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!

FThis is no vity for kunekers,
| hammer-slingers of the worlil come here
for their tools—und  go  outside to
koork.
- Philadelphia boilds up  its city
making teols to build up the world anid
the vecognized leading city in the
manufacture of carponters’ lools and
| specinl hardware.

The Chamber

of Commerve doesn’t

mind who spws off that bit of informa-

tion and hammers it down
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investment, yet

| ity of placing at

with his own.
Moreover, the

efforts suggest a

H E demands of his own
business often preclude
the exhaustivestudy of secu-
rities necessary tointelligent

in his own figld result in
surplus funds for invest-
ment, and his good judg-
ment dictates the advisabil-

of these funds in the bonds
of companies not associated

results of hisown specialized

The Successful Business Mf:ln

realizes the value of a connection
with a responsible investment house

has made

his abilities

least a part

successful

connection
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N. W. HALSEY & CO., CHICAGO
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with an institution which

particular study.

\We count among
tele manysucccss‘ful business
men to whose success we
have contributed innosmall
part thru the safe and con-
servative investmentof their
surplus funds.

We could, no doubt, render
a like service to you.
preliminary may we send
you our booklet—""C/oosin
Your Investment Banker,
together with our current
list of offerings?
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