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BUSINESS REVIVAL SHOWS SIGNS OF DEVELOPING PR OSPERIT

INDUSTRY AWAKENS
TO REVIVAL IN 1922 o=

RICHMOND TIMES-DISPATCH: SUNDAY, DECEMBER 31, 1922.
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RAILROAD LOADINGS MAKE HISTORY

Employment Is Full, Industries Op~=ating at High Rate . / 2
' and Money Still Is Plentiful as Year s
Comes to Close.

ol o Y
fiy F. Schnarclider, Jr. r ‘ Y. /.\r
Financial Editor New York Evening Post. ) /1 ,J

F' 1820 wans the year of defation and 1921 that of depression, 1522 aptiy v A( -/
Such simple classifications cannot, tal 1oafing f

may be termed the year of revival
of course, be exact, they are, neve
Industrially sapeaking,

did the revival take on an unmistaka
reach and pasa ita hottom.
# rather general recovery of profit-n

aniee AR the year closes, emplovment |s full,

A high rate, money I still plentiful,
are fairly well filled, and cheerful
nesm prevails, By all outward ap-
pearances the revival of 1922 prom-
ises to develap into proaperity during

)E2.

What are the forces behind ohis

revival?  Will they endure? If not !

will thelr placea be taken by orhers
Helief of certain war-crented short-
ages clearly has been one of the
chilef  stimulating  Influences The
bulling of & gr L number of living
hinuges, construction of which %was
suspended by war restrictions, has
enormousty increased employment,
has ereated an inslstent demand for
ull kinds of bullding materials, and
has sawollen the volume of trafie of-
fered to the rallroads. A related fae-.
tor s embodied in heavy State ex-
penditures for road bulldink.

A sccond major suurce of indus-
trinl activity Is the defieit in railroad
maintenance accumulated during the
war., Hoth with regard 1o roadway

cquipment, the carriers were
i owners in 4 cond|-
thon  demanding rehabilitation The
resulting orders have  contributed
Breatly to the business of i
manufacturing st antd
Onie wiher outstanding InM
the surprising and extraor inary de-
fiannid roautaomobljes While thie
stlon as to whether A shortage of
totnah) really  existeds can e

It I8 clear that the ultimate
wan the same. The actual
vhich develapod exceeded 1l
el vast
nitmber  of  aliled lustries and
ireated a very great volume of em-
vioyment

buying
expeetntions] It ostimy

tontrasin During Year,
In tha revival of the past year a
ihing contrast 15 been  appa-
rent betweoen the cities and the cuun-
Ly, between industry and agricul-
iurag between the East and West, The
niveral rhortages cnumernted ahove
Bave been concentruted in the indus-
trial East The purchasing power
latter region has been mark-
tidly higher. In w sense the indus-
t Fast haxy praspered off liself
revival has procecded without
te asslstance of the
hovgh the latter rapra-
-fitihs of the country's pur-
W E How long this con-
-t s, perhaps, open
mMust he noted
rally In eotton

situral
aonutl, and that the
twaeen the pride of farm products and
setured goods s less as the
fnds than when it began

A simitlar question arises when |t
1= recalled that the revival has de-
Veloped with ttle ald from Furope,
Where the situation remains Lrou-
i Polities, intertwined with the |
Ereat problems of reparations and
Hiternavonal rdebts, contitue to hold
) B Pran trade in & condition of sus-
fended animation Germiany has yet
to Balance even her domestie budzet
ind to o through the painful proe-
cas which probably will accompany
the stoppage of infMation, Political
bles st are numeraus, and the
fanges fluctuate In such a man-
A% to restrict commercial enter-

At the sgme time it has been
anstrated oncluglvely that the
I} reached a stage of ecn-
fomte deveinpment at which the con-
dition of waorldl bnsiness affects that
noany particulir country e farm-
CER cannol expeet to recaeive
factory prives for their farm prod-
ticts until Kurope is able to buy thess
Ireducts freely., Nearly or lird of
aur wheat must he sold a wroad, and
ns the price of wheat ta determined
1 the world market, it follows that
vur farmers suffer wlen Europsa is
epreazsed, . twithstanding this
Btate of affuirs, our Guvernment s
Ing the recovery of Furapean
calling for payment of the wiar debts,
purchasing power more dittlenlt by
by erecting a tariff wall, and by at-
tempting to take AWAY 4 substantinl
1art  of the ocean-carrying trade
which our debtor countries formerly
nonssessod. Such [actiars must, of
course, he considered unfavarable,

Confronted With Labor Shortnge.

Anather asitnation, and this one
purely domestie, serves to raise mis-
glivin Even with the existing vol-
ume of Industrial activity, the coun-
try is confronted with a labor short-
aAge. The condition is endowed with
& certain degroe of permanence, fur-
thermora, by the existing restrictions
on immigration. Ridding for tha!
avallable supply of labor already had
become a disturbing factor during,
the latter halt of the past year, An |
exaggeration of this tendency during
the coming year will diminiab labor's
efliciency, create unrest, and increase
rroduction costs. This In turn might
extinguish profits if consumers econ-
tinue  thelr  resistance o higher
nrices, or might proveke an un-
healthy inflation If eonsumers bought
recklessly. Thero Ia hesides the real
russibility of another coal strike.
Vary llkely, a large part of the
Iroubles which may be conjured np
in this connection will not material-
fzo; It must be admitted, however,
that the country's labor supply is
uneomfortably ghort,

For the rest, possible unfavorable
developments at home threaten chief-
Iv from the domain of politics. 1f the |
administration should weaken be- |
fore partisan pressure and permit un-
falr treatment of the rallroads, so
that the earnings of the latter should
be further diminished, the effect
would be mast unforfunate. Lower
nurchasing power for the ecarriers
inovitably _wnuT:l react on the ateel |
and eauipment companies, Or if the
Congress wero to pass and mustain
A bonus bill, or waore to interfere
with the sound management of the
country's hanking #ystem, or wero
to formulate uneconomic taxatibn
measures, business would suffer.
These contingencles are, however,
Improbabla of fulfllment, The ad-
ministration was, it Is true, hadly
shaken by tha fal election; ita ahil-
ity to carfy out its own legislative
nrogram admlittedly ig impaired, 1t
is equally elear, howevar, that the
administration Is in position to

Rutis-

the depth of depression was touched in the suminer
0l 1921; recovery began in the following autumn., Not

The last several months have seon, furthermore. e

commodity prices are firm, order Looks £on 'e‘_.\ ‘."\
-
block any legistation which is fun- Fd h‘. ‘ ]
damentally dangerous. 7= ‘n‘ ! I
Prospectn Are Favornhie. L 4 ™ :

L y : Freedy, Idle marsiey A ot

Faking everything together. 1he L \ . ‘. 7
praspects remaln favorable. A healthy J \ H L .
business revival already |Is under way 30 ‘J o . H "
andl glves every indication of con- r‘ r
tinuing durlng, at le; the next six

| of thelr strength. If a eertaln sls

Leredit Ehauld L

alan of the recently

™
rtheless, approximate and signiticant. Yoo b - o,

until 1922, howevoer,
ble vigor, nor did the money marke!

viking ability ameoni Iindustrial com-
Industries are opericting al

. Genaral T il v

monthe,  The ehlef stimulating in- e

luences seem likely to retain nm.ul} e b lv
|

1 Tl

7%\5'. Pd ¥ X

| . 7~ -
enlng com'es in the eonstruction of i ,.d' “/
L

TR

109

\
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high-priced houses and of roads, the 100 3 \‘- § 1 p—
loss probably will he made good by h o LS
| Increased  building  of medium-cost — y 4 A = ' o,
| homes, of commercial buildings, and e hlr 3 \ o
| of schanlhnuses, Rallroad ecarningy ° T t e
are not whally satisfactory: hut they dan PRb Cumr | Ap May Jum i Caog 2RO L B | e e e A DD JT‘II:‘: oA Ak oc Bl el
should binprove as the effectn aof the AsY/ 211
Etrike wear off and as the volume of | Prior to this year the greatest! eharactier

traflic grows, In  any o«

‘ent,  the [ performance of the country's rall-| 4,
.l—-quuumaul nm.r:-.:rn;nllry alregdy have | r "f 11||I-rr;'"\|lf‘l$ Iu‘.‘_;.lhft \.:il |.'mlw:‘n L combinr wasn much smaller than usu- | traordin
waked  suflicient husiness to Heep | the fa L] 20 Vile e moves ! 3 e | carr

them running &t a high rate for a | ment during the past autumn did not | ally is the case. The performan e | earryin

considorable part of the y¥ear, More | procduce a Elngle week thut quite | during these twno mon
cquipment undoubtedly will |

durlng 1923 than during 19
the automoebile industry [« well hook-
ad ahiead and sves no falling off 1o de-
maned. Employ

tldvkening in November and De-| and m

built | touched the bhest weok of 19240, it |all records, and not rrw.l'»l_\- h*.-r:llun.t-:ulf‘ the shopmen's strike,
And | ¥ remarkaivle for its sustained | of the heavy coal movemant, since | 1

abliity was the moare o
exceeded | markable In view of the after-effects

Thus the normal season- ) shipments of general merchandise
| sllanenus freight were ex-
The demonstration of

. hy NO Y. Evenlng Post, Ine)

Sound NDanking Polley Needed.

!-.n Oetober it scored a considerable
ment is full and in- rise.

dustrial amd elty murchasing power | |

Is high |

his buying is moee Hheral, as wllness
the larger sales of the mabl-arder

) 1 The dinger of an over-rapid ad-
Meanwhile the farmer's positian is vance of commodity prices the

mpros . His income s growing, more mrny‘-‘tng hecause of

his htedness |a decreasing, and \ :

‘the pe-
culiar banking situation. Dull

busi-

ness  and hhur.Lq Eold imdpnrts have

1 2 = #iIven our banks a stupendous reserve

I‘r';:‘d"-‘ﬂr;m]:I.::::'lll,-.fl:.‘:“r;:”,,l.::‘i-;‘|'_;. ‘:r;‘, Further [ﬂxpan:‘iun in 1923 Assured—Self-Control ;\la}"léi‘;tl-‘r:‘r:ln: :!:l'-:c‘;:l-n’lr;l:-ﬂhrr.::um ”r:«riI:Il‘i"

IE15 (materiatin Hoter homan i riete Be Needed to Prevent an Abortive Boom. :f:;'u'r'.'f,i”n:”?:l;b And_while the hacd

:11.\‘:-‘ Tlr lnf‘:I:.r'r.:r;:::--.th::i.:'.:r:I'LI:’::uIr:-r:-lLr-.: i iiurupe Is a Drag. -:::1: !f:‘f. m;fl)l.e::ll“k:::l‘:\l“: t‘ur;li:_\j:?:

:;:!”.h‘l,r:“r.l:,::;::;.I:';“”;:j”;nh:. p}:::;l {may hesitate to advance discount
W nf assurance

Hy Wealey C. Mitchell, in October—another sign that activ-|rates because of the unfriendly tem-
Simitarly s the H ]

ruEe. of the BKurn-

Auther of “Husiness Cycles”
pran slituation, thi

) past Lwelve The revival of husiness activity |

manthe show slower progress, but whisch Baii 991 has de prad- |
. + ich gan in 1%2 as made grad & 0 F N ermantalis ] Seeld i ot

nevertheless, an  advan towards | a1 bur inconlestable progress in| ‘This succession of Tl» lopn n. | polley will demand p pt

the eventunal removal of the existing 1822 Adcording to the November re- | not far nsut of line with expectations

nhstacles te rroovery, Molitieal anl- porte relatively fesw Wage-carners

mokities gradus are saftening, Iie- remain unemployed, waps rates arve|

intlon= hetweenp -ngland and France advancing, the factories wre busy
are gnaterially Impraved

I'resent Hecovery Normnal,

based on past business cyeles, N

has the pace at which various facturs| hojer and unpleasant,

A common | d i ive have advanceldl shown  disquleting As a partial offset to the
! : ¥ v sale E P actlve, . e e iR -
and reasonahle frant wards (Ger- wholes .-.cl ar:-i rT:drll tr-: 1c|, 4‘-||1-‘ diserepancies, Though security prices of renowed speculation in commodi- |
< v ' the iee davel 18 rising, anc 1 ! tien 5 : o o
many Is a growing prababifity, S| 1he price lavel | LI have been moving upward for more

sentime L i¢, but not reck-
tlement of the reparations on & o« NERL IR OpLIM st e 42

i per of the publie, If the expansion of
Y IR hecoming g eneral, business assumes greater proportions
| early n the next year, good hsn'ting
and de-
cixive action. Unless such actlon ia
ritaken the later history of the revival
may he exciting, but it is likely to be

danger

ties we may count the continued de-

marked

- than a vear, thers has developed nn pression of agriculture. Every busi-
nite baris is now a distinet poseihil- fess : - | =uch feverish  speculation :_?'I\ "Q"m-ss man knows that the expansion
iy Time will he required to hr n | Reyival Usuallx Continues. der Stock FExchange as marked 1518 We of trade har been far more

these things to pass: a quick recov. When a revival hLas Peeiws o Y. |#re told that even yet merchants are | () thore sectlons of the

Ty of European g way for more than a ¥year amd at-

rehasing  power
s mot to he expected. St
uation is materiially Improve
pared with a vear agn, and v
hbusines=s probabily ¢an run alog fa
I¥ well a while ionger without the
nermal stimulus . from  abroad. if,
however, the reparations should ha !
eleared up Ly next fall and Eirope's ! . disentangled. hut the stocks of mer- Marsoyer,
correspondingly | fnded disastrously in 1883; the il chandise and raw materials varrisd | hoy
ralsed, the effect on the cruelal mat- | Vival which started late in 1908 nnd-u\_” from the preceding boom wers |
ber Of our farmers' purchasing pow- | ran through 1808 ended ingloriously aradually worked off. The vitality of | montha ot
cr would he most Important, | the u,.r.wsinn_ﬂl’ |3:n.‘ !’.vrurlr .wei:ho rori\.'al proved sufficient to with-| chants report a gratifying
nuire -u:h;:till\r:.:n:hlll.—.—ln|;$r::s-:2ﬂ:jodre‘:;|nland the straln of the great coal and | of business with consumers

not huying far in advance af current
necds, The liguidation in 1920-21
serms tn have been thorough, at
least In tha commercial and industrial
ilistricts, =0 that nn serious echeck
need Le feared from delayed bank-
| ruptecies.

the sit- ned such proportions as these re-|
: .| porta indicate, it usually develops
ite full-blown  prosperity—usually
t not invariabhly, At |east two &x-|
ception=s to the rule have ocenrred In
nt history of Amerlcan busi-
The revival which began in

Year and farm prices are
though perhaps not higher

A year ugn a moderate revival aof |
busineas with some restorution nof|that the present revival m
profit making scemed 1o he on the |
cards,  Actusl results have psr-N_—rImI!
axXpectatinns. This  yeur, with a|

1
|

another exception to the highly fir-
regular rule,

to nispense with support from for-
|
that husiness will continue to expand | age. Hut

Is there any factor in the prement in 19

business situatlion., domestic or for-
“ign, or is there any factor from out-

healthy revival in full swing., the
chances faor prosperity  sepm Boord
aranted wise MANAEement, the sjtua-

5 i ¥ 1802 Not only was tha financizl snarl | parison =ith the general price
41 and gained momentum in : the sales of mall
5 have heen running a
larger than in the corresponding |

1221, and wholgsale mer- |
Increase |

in the
-+ ln_m,e!raitrn.-ul strikes of last summer and | West, Middle West and South, 1t!

country
where finance, commerce and many-
( facturers are highly developed
iin the sectlons which depend
| marily upon farming. This vear crop
vields have been larger than

than
pri-

last

higher, |

com-
level

order
little

| #rems. in short, that the farmers are |
eign sources. All this favors the view | not so ‘badly off as they werdla yvear
it Is alao clear that they
cannot give much support to a bhoom
Yet the situation presents several|in 1923, The importance of this fac-

features which make for ‘uncertainty.|tor in llmiting expansion may be
tion is propitious. A re . 1}, | Side the realm of husiness which First, the rise in the wholssale price | gauged from the estimates of the Na-
i) . I & A ratlonal avey- threatens to check purchasing or to level has bheen svery rapid, Hrad- | tional Rurrau of Economie Research,
in Furope, and in this countrey undermine contider “ T answer =
towards Kurope: forhea rance an the ! '

Bart of laber: willlngness tn 5 question it is necesTary to can-
reasanable prices and take f
on the part of business
ronservative

narmne
air profits
mien, and
Management of

the best measure of the price level, | 1910-1919 farmers received
Is the hest forecaster AMIONg our gen- AVErage one-
eral index n bers. It advanced far | income.

the silient features of the re-
I itself and note the peculiar con-
iong 1o which business must ad-

|
oy A aseral Syl mora in 1821-22 than In 1508-09, and e ; Europe a llrng.‘ |
anking system shonld pravant the|suEtitselfiin the nr s the advance in the curller case was The present und prospective rnn-|
revival from stippin back into de-|  The revival consisis of :l_s--rle:v_ur thought to have heen overrapid, ,a\,H:lmuu nf Europe iz un-‘_in.\fr llrnltlm;I
pression or from loping Inte an !l hanges in business activities which upward rush of prices may put a.nlu'lrwr. !huugll_a :‘mr.-tr.-rl of less con- |
unsound  and abartive hoom. In began at different dates and hay eurly end to a revival in two .,;,;,.—..l‘r-qllr-nrﬂ and lrss certainty than ap- |
short, the situation is such thiat pro- | Proceaded at different rates. Accord- gje ways: it may eheck the increuse | ricultural depression, ‘\\ E\..ﬂ: the fu-|
dence and  self-rontrol should give | g to the Indexez of the Harvard o purchasing aml so underniine the | ture has in store for FEuropean Im—-h{_
(he eauntry what It really wants—a | *onomic service, the manufacture’ of | expansion of production and distel- | Dess and =0 far American business
sound and endur & prosperity. began 1o increase | pytjon on which the whole novement | With Europe i‘s a matter in which
(5, 1822, by NO Y. Evening Post, Ine ) E snd the manufac-|rests, or it may stimulate spsculation | Opinions  vary.  Rece stutistics |
—_— e ture of materials began to In-|in commodities and produce an in- -;uﬁ:i-‘.\l“_itn;\\' re;‘::;;hrl:\rln;:u'llltl 11:-;1‘:::'|
0 N T Al . ~ g . |erease in the follow ing August, ense but short-lived boom. antl, ! WUTOpe  an Mussi, |
iNy I-‘:HT“”\']"I._ ‘P-'\(-[\['-BS | b B tense but short-lived o

ol prices began
T fradlway stocks in
Repoblican Praposes Trade Commis- ptrind stocks in Sept

vise in June,
and |

; her, ..\l- T wonld am probable, ut the wllr.\l-__ by a high tariff and a poliey of iso- |
alan Look inte Charter, th the Foderal Reserve aril’s in- | husiness community has hecome ac- | lation ta present oursslves
| 'y Associated Press. | | dex the wholesale prices of raw | custamed since 1814 10 prive eyra-

WASHINGTON, Dec, 3 .
Kation by the Federal Trade

—Inveerf- | Materials turned upward in Septom-
Commis-
organized cor-

tiona af extreme amplitude, A more
. 1921, the prices of consumers' | violent rise than the present one ac-
wiels In February, 1822 and  the companied the revival of 1915-16 and
poration to he known as Armonr amnd | Prives. of  manufacturad  producers' | did not prevent the development of a
Company, of Delaware, and of the |goods in April, The commerocial loans long period of prosperity. Neverthe-
projected eombination of Armonr and | of the 800 leading “member” bhanka|iess. there is danger that the rise of
Company with Morrls and Company | ended their long decline last August, | commuoidity nrices may be pushed at A
with Morris and Campany through 1 in September the cost of Hving | dangerons rate. From this viewpoint
purchase of the latter by the Armour | (a5 esatimated by the chief statistician | the alight drop in the Rureau of La-
interests was proposed in a reaolu-|of the American Telephone and Toele- hor statistivs Index number in Sep-
tion intredueed today by Senator graph Company) began tn advance. termher js

in the business outlonk will

Another matter of large

street's index, though by ne means| which Indicate that in the decade |

the

enth of the natianal

; roi 1 4 On the ather hand, there s reason
If we were living in pre-war .m:]r.s. o tear a rcollapse in Germany. More-
fne or the other of these results over, we have done the hest we canld |

from

profiting by a revival in the rest of
the world. 5till ths prospects are
that this highly unfavorable factor
on the
whole not hecome more unfavorable

—barring wars amd the rumora of

anse-
fquencs is the outlonk for the build-
ing trades. In most revivals the ex-
pansion of general business has heen

m
}(.
0
I
]
Zil
e
m

—Investment Securities—

- John L. Edwards & Co.

; Members New York Stock Exchange
MAIN STREET, CORNER TENTH

RICHMOND . VIRGINIA

————
Private Wire Communication With All Principal Markets

LIBERTY BONDS BOUGHT AND SOLD

i reassuring. Bradstreet's | yo-enforeced at an carly stage by the |

| Norris, Republican, ‘rhraska, iond prices turned downward again index, however, did not drop then and letting of large contracts for new
g ——- —— - .-__ — - — — E—— ——— ———— e b !
l | I
|

| Wil tast and what heights it will

construction. In the present rvrl\'aIISHORTA GE OF EQUIPMENT
this factor has plaved a l"nr\!&ﬂi-:‘ul'nln'E

role. We have already had a great |

bullding boom—a boom so greal as
tn ralse the questlon whether the
vonstructton factor has not already
shot dts bolt. Will further expan-

MUST BE MADE GOOD

moat heriogenave the support which | Rail Facilities Far Behind Country's Growth—Enough
most of

from o growing demand for bulld-
Ing materials of all sorte and from
the dishursement of increased sums
in wages and profita? We do not
know,

To sum up: it scems certain that
1923 will heg = 4 year of pros-
perity, How long that prosperity

eriods prosperity recelve s iz =2 = ¥ L 5
" ko ; | Business in Sight to Keep Car and Engine
Builders Busy for Years.

Iy Nobert PP, Lamont, jtinusd to purchase cars in
President American Steel Foundries
Within the next sixty or
days, profit and Inss atate
balance sheets will tell

anil %Hhows
attain are  problematical It the

business public and the banks lach

story of |

congid-

|orabla quantities, as tha f(allowing
statement of monthly purchases

\ ¢ No,,nl
% lthe rallway equipment uand supply Month caps.
kelf-cantrol  and  courage we may | husiness for 19 . It Is pretty cafe IR A L e e s aee el a.600
tve & sudden boom ending before | w0 predict in the meantime that the P SR S T
| the year |Is out in another Ereat  results of the v ® opneriatd 1 wiilt,

| erinis, As =afem

]

[

rls agalnst that | generally speaking, be unsatisfactory
not only the | This prediction is made in spite of
1820, but also [the fact that purchases of freight
the various factors which limit ex- | cars have Teen the larzest in five
pansion—hard times ATMONE the | Years, and. in fact, well up to the
farmers depression  and uncertainty | twenty-year averagn, Murchase

in Europe, and a possible recession | locomotives and passenszer o

danger we may
fresh recollect

| Auzust
of | g, pteml

A0

» | Detnber ..., .
of bullding. fthermore, have -.i].';_- b f-n”f:-ir'l‘.-' I.J.i,"i November 20,350
5 as may be seen rom e appe e as
Lirndence Easenfinl, ) jctharts, which show the purdhas of Eata] |1 v s SN TSR
SEeldom has there been a time 1n!t|... several dtems by years :

which the fortunee of husiness de- | junn.
nended more Jargely upon the eol- This apparent anomaly is explained tho b Bee }
leetive  wisdom of husiness MR A by e fct that large orders are not .':r FULELES “1“": 14 b l:! Hll
They cannot control the "'"'-'“'“"'r-Elmm-\lli:ntnl_\ reflected in plant opera il1l.‘|‘llr r“‘l"\ I‘I‘:"LI n:;ll,l.lrun:ll';.ll:.;
they cannot control the tides of pn- tions and profits, Jietw the pl = 3
Hileal feeling, they  are fqirite  anw ing of oriders and the aetua) deliy
muech sorvants as they are MARLOT® [ of the materials and supplles fror
of the money econnmy But ror all {ihe
that, the hehavier of business men inn-nlh_\l to a yvear. Thizx Ieature nf
is the most potent slngle factor In [ the equipment business §s hrought
the buslness cvele, for husjneas man [out  clearly in the arcompanying
can make good or i1l use of what in- |charis,
formation they have about their col- Repair husiness laz ar nlsa wan
lective activities, they can he pru= llarge. duo te aceumulated  under-
dent or rash in thelr financial com- [ maintenance of previous yours aned to
mitments; they ean make allow- [ the st o of the rallwiay =shopmen,
ances for the uncertainties of the | Here again, nowever, aparating ¢on-
eropz and of politics, domestle and |ditions have serious estricied ont-
foreign, or they can take chances, put and the tinal results will not he
Flow American husiness will pros- [any more satisfactory than those of
per in the latter part of 192° will de- |the manufacture of new euipment
end partly on lhr*‘prnm'..blrnas.- af |and supplics
the erops o the farmers, on the W to Poor Start,
ceonomic recuperation of Europe ana The vear 1921 was a I one for
the progress toward the settlement | the equipment and supp husiness as | the diMeulties and delays In
of International problems It willlit was for most lines of industry. | Ing  the new equipment s
depend quite as much on the pru- L Orders carrled nover for eonstructlon | needed at thig time.
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In the early months of 1622 were Forelgn Buying Disnppenars, :
Age their affairs In the first half of | small and the prices in many cagea During the war years foreign por-
the year, when they will he profiting | were below enst. 'lants were hun-

hnses of - otiv 4
by large sales. All in =1, I think |gry for work, however, and com-|° 1nses of cara and locomotives helged

it probable that trade will continue | petition was excess! A buying In this country. In f
to expand for the next six to nine |orders that came into the miarket. | ;. purchases of cars for
manths withant running inte wild | Then came the coal strike in the he-

2

. materially to make £ tha s 1
for the frst |y a1y n up for the smal

act, for-
several

and | Years past made up a very considér-
rxcesses. If that happens the bust- | ginning of the second quarter ane able percentage of the total business.
ness  community should And itself | the rallroad strike in the third quar-

| The important part played by for-
ready to meet without disaster what- ‘u-r. These developments did not help | :

ever conditions the latter part of the

YeAT may bring s

matters, althougzh the railroads con- “(Continued on Fage Twelve.) -

|
(C., 1922, by N, Y. Evening Post, Iney |

(| DOMESTIC AND FOREIGN

Vogue Motor ( nmpany Aanlgns,

ToLEno; Giie. e e | PURCHASES OF FREIGHT CARS

tary petition iy bankruptey was filed

In court here taday by the Vogue |

Motor Car Company, of Tiften. | {¥ear Domestic Canadian Fn‘-”.f,'.',
bilities were listed at $62.581.09 qana [1910 A LR ;?';;;
ARSels at $85.M1 According to the 218 s St
petition, the unsecured eclainis againm 1917 =it L

11818

the company amount to 330,01 and |
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taxes to the amount of 3 1022 (to December 1).... s
and other taxes amounting (o .
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or the year 1f

the fareign buy 5 practirally nil.

Tatal.
128,014
205868
131558
199817
29,891
103,669
28,358
140,223
o

1922 IS HISTORY

WHAT OF 1923?

O us the outlook for 1923 is en-
couraging, with every indica-
tion of good business for months to
come. But we must plan our opera-
tions within the bounds of safety, for
those who keep their affairs well in
hand in prosperous times are the
ones best able to protect themselves
, in times of depression. Intelligent,
steady work and economy should
bring us to the close of 1923 in much
improved <onditions.

To our many friends and customers

we offer our thanks and apprecia-
tion, and wish them

A Very Happy and Prosperous New Year 2
To those individuals, firms and corporations who S
contemplate new or additional banking connections %
for 1923 we extend a cordial invitation to talk the 7
matter over with our officers. e

At YO[“.' ServiCC EXPERIENCE—Over Fiity-Seven Years. °

NTRENGTH—Capital and Surplus, $4,000,. -
000,00, :

Are Our egesdie]

RESOURCES—Over $30,000,000.00.,

e 3 > PERSONNEL—A Board of Dircctors, able

POlntS Of SafCty conservative and suecessinl in tllel:: ;

h respective fields of endeavor. ;
OFFICERS—Experienced, cnp:ﬂr!n and well
versed -on conditions thruout your

community. .
EMPLOYE 'S — Courteous, efficient and

anxious to serve you, %

) B\ V) ;

JOHN M. MILLER, JR., Presldent.

Capital and Surplus, $4,000,000.00,




