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RESULT INCRASH

Steady Inflation Must
Have Reaction, Says |
John Moody.

SAYS FRANCE SAFE

Believes Policy of Retiring
Currency Only Sound |

“Germany's paper prosperity lti
leading to a crash,” says Johll!
Moody. “But France is following
the path of safety im all her goi-ll

t . d has turned |
L nnarlr | an llw has been forced into many new
her face definitely away from the

fAati - ill‘ldull'l‘lll and financial aclivities
inflation mania

Mr. Moody president of Moody's | that reach out inte every foreign
Investors Service of New York. has|country, activities which affect the

Az a result of the war, this coan-

just returned from an '“‘:;“"“lwelhre of the smaller communities
tour of Europe, where he made an|

extensive iInvestigation of eco- | nearly as "'"”'I”' they do those
nomic and financial conditions. |of the Jarger cities. Manufacturers
He visited all the European cabP-|in small towns throughout the
itals and the important Industrial Hiitad Siitie hikve Dicoime Intaraat:
sections, interviewing more than : :

100 leading bankers, financiers |®d in the possibilities of foreign
public men and economic experts | markets, and they naturally are

looking to their local banks to ad-
vise them regarding

All Germany Busy.
*The most interesting thing in
all Europe today,” says Mr. Moody

their forelgn
trade problems both actual and po-

“ bl situation In i }

GI:HI::‘:V ""'.r“;erkac:rmana are at|tential.  We believe that the time
work from one end of the country (has come for the interior bank to
to the other. They are producing|realize that the biggest thing it

y goods In enormous quantities at
extremely low cosis as measured
A dollars. Their crops are good
1this year, and the whole population
appears to be fully emploved, vast

has to sell is service, and that one
of ils greatest opportunities’ to
aid in the development of American
forelgn trade.

men in the industrial ' k

:i-h':‘rtt'::-: :lurklrr: twelve or four- We have learned by recent ex-

temn hours a day, But this Ger- | perience that the factories of Amer-
Germany

miin prosperity 1s unreal; |ica are today so huge and their out-

= ram of in-| F
1"- ;-rry::ﬁ 0;;‘:‘”2::‘:" which is|Put at full capacity is so great that
1:'?:‘ her to a fnancial erast | the domestic market cannot regu-
Yairr OB |larly absorb it. It is only by a

“:gurrounded hy the adverse ex-

c e wall, Germ y is T fl of overseas trade that
hamg all. AN is forced to nt diad

A SOUTH AMERICAN ER
PRODUCTS WHICH ou-urpwm INDUSTRIE S

we can run full time all the time.
To dp less than that means homes
in America in which the breadwin-
ner is out of work.

Increa=sed orders
countries tend

from foreign
to change the sea-
sonal demands to year round de-
mands. The manufacturer who has
a market for his goods in South
America, for instance, possesses &
great advantage, because the gea-
sons there are exactly the reverse
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s
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MUST BUY

of 'oyr own. And, so, because the
markets of all the worlad are great-
er and steadier than the markets of
any one country, the American man-
ufacturer and merchant must culti-

vate the foreign field, and
terror bank,

the
in rco-operation with
the international bank, must be pre-
pared to offer facllities necessary
for the prompt and efMcient han-
dling of foreign trade transactlons

devalop intensive trading art.l\'n_\-
amomg her own people. Only in
the East can she trade with other
roumntries on anything like an er:na_1
bpasip. The marik has fallen s_o low
the ppripting presses are rnohmﬁ
so fpst as to make the mark sti
less *valuable, that the one thought |
of ewery German is tn Eet more
and imore marks for his goods or
labor and then e:-—hange his mlrks: KANSAS GFTY, Mo, Sest. §—
for meal property wiith VEBIRINE | g,y jouses of 1he interior have been |
.y particularly fortunate in their busi-|
smrs Deflation Comisg. ness during the summer. In some in-l

«pha successful man in Germany | stances where large issues of count_vl
is the ome who converis his money bonds issued to make special improve- |
into property with the grcal_est
rapidity. This situation Ia forcing
the Infiation of prices and wages

Local Investors
Absorb Bonds Of
Westeﬂ States

sues have been sold before the origi- |

with t rapidity Thus, the na] purchasers have been compelled to |
prganlllnﬂ!'\'lﬂ“le which Germany pay for the sccurities, thus netting a |
the | prefit with particularly no investment. |

snjoys of being able to flood
'\\ori'd with cheap goods is already

heginning to be curtailed Prices municipals smong the people of - the |
amwi wages, as mr-asure-.l_:n marks little towns, ns well as. in the cities, |
are certaim to soar higher and

higher, and the time is not far dis-
tant when Germany will no longer
he able to undersell other countries
in the way is now doing. Then
will come the complete collapse of
leer inflation bubble, and a general
mousecleaning of her finances=.
“The French situation is also ex-
trefely interssting. Much lovss talk

such investments. Local taxes have
risen materially all through the West; |

| have gone in for improvements rapld-

I¥. Scarcely a bond election fails to]
carry these times and it all adds 1o
the flood of securities placed on the
market.

4s indulged in in this country re- The collapse of score of promo-|
sarding Frasce's ability to sur-|tions that muicled investors of sav-
tmount her financial diMiculties. But ‘nzﬁ._ in »whnn;--_ for stocks that
1 come back with the firm convie- promised huge dividend=., ha=s made
tion that the future uf France is|the farmer., who was the vietim In
absolutely secure: that her credit is| most instances wary, and it will be
imound and steadily improving: that,  some time before he will jnvest in

| speculative stocks, Such inve=iments
az he makes are now in sound bonds|
and preferred stocks and to that ex-
tent he is, when he can lav aside anv-
thing, the winner. At any rate the
clientele of the bond zaleaman has
materiglly increased and seems likely
toe remain well established

great as are her financial problems,
1 she strong enough to solve
"them all.
France More Conservative.

“France, unlike Germany
turned her back on inflation
already making progress in retiring
redundant currency, and this

has
she is

her
Progress will continue French | — —_— ————
hankers and ﬂnnncl": ll_rr"r“‘l"”“" of scientific management
have a clearer idea o d“ f‘T‘ th;:: 4. The education of the workers
are doing. and kow to do il to think in terms of national
the financiers of any other country economy.

iy o | ® ¥.
that I visited. The French are ¢ l.ast vyear the governament ap-

tinuing to justify their long-hon- .00y 2 new aMcial to investigate

ored reputation of being the best possibilities along these various
bankers in the world 4 lines, but so far there has been very

“Today There is ab=olutely "% littls heard about ths progress of
da r of 391"_“0“"" spreading | ... .ork. For work of (W= sort a
eutside of Russia.,” says Mr. Moody. - ", 1.4 who does not scorn

“The enormous failure of the Hus-
sian experiment has proven to be
the biggest kind of an object lesson
to the people of every other coun-

theoriez and new ideas, but who is
also practical and energetic. All
| Germany now hopes that it has obae
{tained such a man in llerr Walter

; e t

sry. Todiy I fo aot hessve Lhat! Rathenan. If he finally succeeds in |
there I::':l:g: h"—‘]: j\‘r:-n’rri:a Lnd | his negotlations with France, a vast |
mAany J Y improvement in labor conditions|
:-nr;_lln'lV there I8 practically mome | oo ) expected

n France |

'GAS BLAST WRECKS |
BUILDING; KILLS 3

[ 4

DETROIT. Sept. 5 —Three men
were killed here today when a three-
story brick building on Mullet street
was wrecked by a gas explosion.
Windows for blocks were ghattered.

Fiva men were arrested, one of
whom conducted a grocery store in|
the building. Police claim the build-
ing was blown up in order to collect
insurance. !

The dead were all inlnp n upstars
rooms.

A gas meter in the cellar had been
disconnected and the pipe leading

Meanwhile Germans Preach
And Practice Work Gospel
—— |
FRANKFORT-ON-MAIN, Sept. §
-~ Sermans about work are being de-
liversd in both official and unofficial |
places, and it is being driven into|
the brains of the Germran people |
that only productive labor can save|
the Fatherland from ruin and free|
it from the uphappy condition Into
which it has come through the
events of the last few vears.
Nevertheless. the unemployment
problem emains serious. More- |
over, in addition to the unemployed,
thers are numbers emploved both
i ths government and by private ’
(‘:‘Cll‘!l‘ whose labor is redundant.|from the main to the tcellar stopped
All departments of tha government, | YP With a plug.
ineluding the railways and the |

W. B. HIBBS

officials. The introduction of the
AND

eight-hour day and the tendency of

salaries to increase are also matters
of no little conreauence.

"Phis condition will lead to cer-
taln ruin unless thers is very s=oon
an entire reorganization. Tha as-
soclation of German enginecrs has
worked out a program of recon-
struction along the following lines:

1. The mere economical Juse of
raw materials

2. The use of domestic raw ma-
terials so far as practicable. and
tha sparing use of imported gooda.

3. The extension of the princivles

e ———
————

Uhblisted Stocks, Bonds mnd Se-
urlﬂ-lo-lt.hun-dnnm
- Foreign Boads and Fareign
Exchange.
M'ﬂh.-ﬂl—“-?h-..
RIEMER & CO. w805 % o
———————————————————
e ———
| Leans em Liberty Beads
[ and Listsd and Unlisted Stocks
Curb Stecks carried en margin,
€ H. BREADY & Ce.
Brokers

Members
New York Stock Exchange

Washington Stock Exchange

New York Cotton Exchange

Chicago Board of Trade

New York Curb Market As
sociation

Hibbs Building

Sulte 425-5-7-3-0. Bend Bidg.
“Phone Maln TE8S.

| tries,
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| vital improvement
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BUSINESS BEGINS TO SHOW

" FOREIGN TRADE AND THE INTERIOR BANK

NG ONE OF THE IMPORTANT
FROM

ABROAD

A TYPICAL MIDOLE
THROUGH

BUILDING

INSTITUTIONS THE LOCAL
BUSINESS MEN IN WORLD

s,

BOARD OF COMMERCE
WITH THESE
BANKS ARE AIDING
MERCIANDILING

Fordney Tariff

IMPROVEMENT, IN GENERAL Would Deplete

Fail to Respond.

BOSTON,
that uppermost

Rept

in here i=:

look
What-

the charitable organizations
for a very strenuous period.
ever else our decreased
may mean. they

of producing agencies in this coun-
try. And we have no means of

tivity will decrease.

| ;
| public has been rig

5 —The question larger sales of cloth, and where a
How | few weeks ago there was u feeling
ments. mostly just now the huildins"h'“ we come through the winter”|of uncertainty regarding the win-
of har - - at |

f hard surface roads, the entire is-|From all reports one gathers that|ter, here is now a confidence that|
| mills will run until spring without
"pn”shl least further curtaliments.

certainly Jdndicate | certain lines of cotton goods, notu-!
Salesmen are finding a market for|a sharp falling off in the arln'n)-lh]_,, those in which

For

the consuming
idly economiz-

the desire to avold taxes tmpel!lng'knnwin‘ how much more this ac-|/NE for several years past, there is

now a really strong demand. As

On the face of reports of an in-|©ONeé manufacturer sald this week:

fol-
nce

they were in the lang years
lowing 1883 Bome significa
mayv he attached. however, to the
fact that one sees, both jn the
cities and nn the country highways,
a goodly number of big. long-dis-
tance vehicles, which are obviously |
cutting into railroad earnings
Trade Reporis Vary.
every pro which onc hears
regarding the =situation there is a|
con In one of our great indus-
for example, one will hear|
that business good in one town
and bad in another In this place
a manufacturer will say that his
sales are well up towards normal;|
that plare a man in the =ame
line will say that after chasing
around al!l day he sold =ix
of goods, only to find
back to his office thnat
been cancelled.
When a bank
by an intimate
what his customers
about. his answer was.
condition of business™

For

five

was asked|
friend this week
were talking
“The rotten

of

nffcial

not be interpreted too literally, but |

|spinners and

lon n foregn

rasecs | goods

on getting | garding

had | markets
| reservation.

course | tion,
a colloquialism of this nature must | complete

in this case it
as indicating that
industry do not et
in
Textlles Show

ger signs of a
the situation.
Well.

The most cheerful signs are, per-|town. N. JI.

in the cotton textile situa-|

haps.
In one of our largeat ',-nrtm'\1

tion,

may be construed | ing by,
our captaing of | elips.”

States have spent more and cities| creases in this, that, and the other | "It takes a good deal of industrial

industry, our cities and towns con-|activity to provide for 100,000.000
tinue to have a very dull appear-|persons.”

ance. While city streets have per-| Still, the fact remains thut the
haps never been more crowded)cotlon textile machinery in the
| with automobiles, ordinary drays|United States (a very considerable
and trucks are about as scarce as|portion of which I8 in New Eng-

land)
mestic

is much in excess of our do-
needsy. Heavy exports of

cotton goods are necessary to Keep|

| Some Lines Quite Active, While Others as Yet.

| from foreign countries
Minneapolis. St. Paul and Bault Ste|

Ties and Poles

Nothwithstanding the continued
depletion of wood products in the
United States, and the extreme
shoriage of railroad ties, telephone
poles and posts, it Is proposed to
place the pame restriction on these
commodities entering the country
a8 were applied in the days of the
Payne-Aldrich tariff when our tim-
ber supply was in many cases in
excess of the demand.

Assuming that the 10 per cent ad
valorem duty proposed on railroad
ties is not affected by the American
valuation plan, the increase in the
cost of operations to the railroaus
will approach $%15,000,000 a year if
the Fordney duty is passed. Rail-
road companles are now importing
the greater number of their ties

Marie Railroad was
proximately 30,000 ties monthly off
of its railroad, whereas in 1920 this
carrier was importing on to its rail-
road about 30,000 ties a month. The

IPEHR!‘)‘l\'HnIl Railroad is forced to
g0 to South America and other
couniries for its ties

the mills running at anything like
full capacity, and at the moment|
exports are very rmall. Qur foreign

customers are all poor, with no im-
mediate prospect of becoming rich-
er. Furthermore, our textile man-
ufaciurers fear that though foreign
wWeaAvera are at
poor rhape, their need of
is such that
keener competitors from now
markets than we
found them in the past.
Liguidation of Woel Stgcrks,
The wool textile situation is net
congidered ag bright as the cotton
situation. The figures re-
current sales in the primary
are accepted with some
It is satd on good au-
thority, however, that considerable
pregress has been made In liguidat.
ing stocks of raw wool “How-
ever,” s=awl o studert of the sifva-
"It may take three years
the procesa™ *“In
said a4 manufacturer,
“Lthere will be

ent in
busines =
them

that
stand-
Lhree

case,"”

A part of an old hotel—the bar-
room and poolroom—at Borden-
has been rented to the
board of education to provide room
for all the pupils of the city to be

textile cities there have lately been|in achool on full time.

R EJA I_’
ESTATE
problems

all kinds.

sideration.

Our experience in all matters
pertaining to real estate covers
more than thirty years. At
your disposal is every facility
requisite to the successful
management of property of

We specialize in:
The placing of loans
Insurance of all kinds
Sale, rental.and repair
Admmnistration of estates

Submit your realty problems
to us, and be assure

of con-

Tue WasaingToN Loan & Trust Co.

West End Branch: 618 17th St. °
loba B. Larner, President

Deavateavn Bank: 900 F St.

Resources over $13,000,000

to|

new |

press|

| operation
we sholl find |

have |

The exploitation of foreign fields
is being practiced by all of the large
American railroads, due to the de-
pletion of timber in this country,
and every provision, such as this

proposed tariffl upon wood products. |

which tends to increase the cost of
of the railroads,
serves to obstruct the efforts now
being made to readjust operating
coste and freight charges to a
normal basis,

To raise the standards of dancing|

and to protect the teaching of the

| &rt, the International Association og

R O AL RO RO

Masters of Dancing propose that a
national eollege for dancing teachers
he established.

In 1900 the !

shipping ap- |

only |

PIG IRON TRADE IS Thrift of French
STEADILY GROWING Srgwmin Buying
INMOSTDISTRICTS, . oo

YORK, Sept. 5. —Traditional

NEwW
thrift and inclination to save with
= & & a View to investment are peasserting
Holders Liquidate in An-| .m-cives in France, aceording 1o
. _» . statiztics published by the N onal
w alx b, na
tlc'mtlon °f I‘A) er A=sociation of French  Security
Costs. Holders The most important oup-

let fer French national savings s

BETTER AS
MOVE TO MARKET

Half of Winter Wheat
Reported Already
Shipped.
ABOUT 50% IS SOLD

—

Prices and Draw on
Banks.

KANEAE CITY, Mo. Bept b.—With
the records indicating that 8@ per
cent of the wheat crop of the Middie
West has moved (o markel. com-

pared with 25 per cent & Y=ar ago

»

the increased buying power of 1}
producer ir evidently respansihle
the contingance of a fair measure of
trade. Hetail stores are baviog »
pusiness that, while by = means
yel mormal for this season stfl] =
far better than two months ago. and
the prospecis seem to indleste thar
we ghall see eariier automn activiy
than usual.

The average producer s of eourse
somewhat disappointéd znd he has
littie prospect for profits oot of this
year's crops. but he seems able to
maintain his usual cowrse amd his
credit remains substastisl The
banks are finding a strong demand
for loanr in somewhst jlarper units
than usual, as debts ure funded mnd
the customers are trying to Fet their
affairs in tangible cooditien Ix
murt be remembered that the pro
ducing ecuntry must Live oxt of he

| inrome now in sicht until (he ltl‘.‘

|' harvest is gathered
The corn crop ir semaller han

| urukl and catlle and bogs are bring
ing low prices. So there must be
some conservition of resoores
meet current expenses Becsume «
this it may be that soctomm trads
will be eautious snd the spending
of money will be restricted to the
most needfol commodities Cer
tainly there in little favorable cot
leok for sale of loxuries in the farm
ceuntry. Trade is confining itself 1~
necessities, and in thir direction
eoing ahead with a brightening out
k. Unemployment has not Ye!
| affected the West seriously. but the

demand for help is likely to grow
| lesx as winter approarhes
|

= =
A.A. Housman & Co.

20 Broad Street, New York

Members of All

Leading Exchanges
Orders execnuted on a
strictly m '
stocks,
sUgar, cf
and provis
Orders

up
o

Washington Office

MAIN FLOOR CORRIDOR
WOODWARD BUILDING
Telephone Main 2040

CHARLES R ALLEY, Mgr

PITTSBURGH, Sept foccg 4 the treasury. Then come the indus-

sSBURGH, » 3 n the 3

majority of districts the position of ”f‘“ issues, railroads, and city and
pig iron has improved in the past colonial! loans

fortnight, with distinctiy higher Advices received by  Lhe Bankers |
prices being asked and slightly | tryuse Compaiiy; of New York: Troi

i:&f:e:.!‘::”:: ht::-:nghot::it:-:::l‘f. R | its Freach is fermation service. indi-

| The change occurs more by “-a_v;-'ile that including the 5 200,000,000

| of stocks being depleted than by | francs in bonds redeemable in two
wan of actual consumption in-| dears |ssued In June. the amount
--ru:nnu;. though there is no doubt of public savings absorbed by the
that there has heen « little il-.-l""‘“a-‘“il“ during the firs: "

| frase in consumption in the pn»t-“zﬂlp-_l reached a total

| thirty daye. The principle under- | 15 D".:"";‘-""‘-‘ francs

[1ying tt ig iron market seemed In 1920 the treasury i=sued 31.000-
Ying he DI i 000.000 of Irune ' #4°31.909.

| to be that holders of stocks wished | L0 0H0 o8 frenes f stocke.

| to liquidate, irrespective of orig- . ’

| inal cost of making the prig firon

| *n anticipation of the lowar cf\!ts!

| that would rule when freight rates | g

| governing the cnost of assembling |

| are, coke. and limestone should be |

| reduced

| With the delav in the freight|

| rate reduction. which may po=sibly

| not occur even by next December. |

| the liguidation «f s=tocks has been |

JACKSON BROS. & CO.

Dependable Since 1576

GRAIN-STOCKS -COTTON

Fostal Telegraph Bldg., Chicage.

“

\\__ Baltimore.

Chicage. Steck tt-‘hl“.J,

| gﬂll"ﬂ"ﬂlﬂllﬂl'ﬂmmmmmmllllllllllllllllllll]lll“lll )
= Kelly Springfield

Sinclair Consolidated

Also Late News on

General Motors
Endicott Johnson
Simms Petroleum

821 15th St. N. W,

XEW YORK. PHILADELPHIA, B

ST O S O A

Important iniormation in our
Baltimore & Ohio \Q\citkh _}fark_rvi Lrne{r,”"BuH: ;
Allis Chalmers :lt\;il_\-t?sh.(:f glll:::c atwr.:‘ 5!3:1::3_:.
Famows Players Call ar write for copy—it's FREE—No obligation

Phakert Boberbi £ 8

Phone Main 3168
M. P. DRAIN, Mgr.

| ke than necessary and| ll‘.’ﬁﬂ“!ﬁ MEMBENRS
':‘:'?_Ir:l":‘;?.\!, requirements "|1ii -':':;‘.“‘ Eschange. St Chicage, Board of Trade. Netr York, Produce Eax
| force the resumption of some Board of Trade Kansay Mioneapolis, Chamber e .
blast furnaces. As pig fron cannot | City. Commeroe. Baltimers, Chamber ef
| be made, with tnday’s freights, a:- P!;lll: Exchange. Kew Dyluth, Beard of Trade Cemmeros.
| prices recently ruling. the natura or] wi : e Toleds, Preduce Exchange
::nd;m-, is for the market to re- :::‘: : ";:‘:' ‘:;:1"“ au:l‘?mli:nlt'?‘;’ Detroit. Board of Trade
cover. While this analysis would Produce Exchange, Tolsds  chasgs. New TYerk, Bteck Ex
not apply to all districts it does Chamber of G© roe  BiBweibie  Ohasdier o change.
apply in a numher of cases .[ Commeroce
|

Earning

Investment
The Profitable Business of the

Washington, D. C.

MR AR OO R RATRRRC R ERRRODA A

ALTIMORE, READING, NEWARK.

the old grind itself?

52 Years Without

Can You Rest a D_ay?

your health demanded it? Or, would the finan-
cial worry entailed in such a case be worse than

answer to that situation and we call your atten-
tion to our First Mortgage Notes on improved

property in Washington,
Swartzell, Rheem & Hensey Co.

727 15th Street N. W.
Washington, D. C.

The Nation’s Home Town

=) H. Rozier Dulany |, P. Clark, Jr.
FRESIDENT President, Washington Hotel Cr
Real Estate Agent and Operator Iwnrector Equitabl lafe “Insur
- ance UCa.; Director,
L. E. Breuninger Market Co.: Direet
VICE PRESIDEXNT Savinge Bank
Contractor and Bullder .
' . o President, Citizens Savings Bank Fred T. Dubois
Could you knock off business for a while if . Vice President, Park Saving®s pormer United States Senatoer
! Bank President, Capital Service and
Wilkiam D. West Information Burcau

TREASURER .

FPresident. Rudolph & Wes!

Hardware and Builders’
Supplies

L}

Wise investment is the

Bank, and Director, Park

Bavings Bank

L. Duval

SECRETARY
Retired

Harry C. Birge
Estate and Insurance
C. S. Taylor Burke

Burke & Herbert, Bankers,
Alexandria, Va

D.C

Real

A portion of the stock of t

Loss to an Investor

officers and directors
SBubsc
1418 Eye Street N.W.

FDo You Know the Full

Your Dollars?

Invest in the 8%, Cumulative Preferred
Stock of the National Mortgage and

Corporation,
by Conservative and Experienced Washington Mea,
Assures Beyond Any Reasomable Doubt

SAFETY OF INVESTMENT
INCOME DEFINITE AND FIXED

OPPORTUNITY{

OFFICERS AND DIRECTORS

o,

Vies President, Citizens Savings

Investment Bullder

ment Corporation is being offered at the same price paid by the

Q

Power of

Corporation

FOR ADDITIONAL
PROFITS FROM THE
COMMON STOCK

H. Prescott Gatley

Attorney, Minor, Gatliey & Row-
land; Diresctor. National Savings
and Trust Company

rexident, Hughes Finance Corp
Hughes Brothers, Bullders,
Royal Oak, Mich

James A.
Director of the Citizens Sav-
ings Bank

Harry A. Kite
Real Estate Agent and
Operalor

Producers Disappointed u‘

he National Mortgage and Invest-

tions are received by the Hughes Finance Corporation
Phone Maln 853 and Main 854

—




