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ITH dominating
preponderance,
radiating protection
and security to those
who are working in its
shadow,standsthebank
vault—its ca . nous
jaws open in the day
ready to receive articles
of value and closed at
night protecting with
its steel embrace.
Likewise, safety and protec-
tion are given to holders of
our Guaranteed First Mort-
gage Certificates, which are
parts of first mortgages on
productive New York City
real estate and carry ourun-
qualified guarantee. Sold in
any amount from $100 up;
intercst at 51,9% begina at

once. Fnrther details in
Bookler -3,

LAWYERS
MORTGAGE CO.

Capital and Surplus
59,000,000
59 Liberty St., New York
184 Montague St., Brooklyn
4 Herriman Ave., Jamaica

T S —
MCHUGHWILLOW
The beauty of design and hon-

esty of construction combine in

sustaining the universal polﬂ:;
larity of this real wi
furniture from year to year.

Arm chairs of McHugh-
willow, comfortably large
and good to look at, $16.

Spring Cretonnes at Reasonable Prices

« 3 EAST 48 -

. domoph P. McHugh & Son, Inc., Est. 1878,

QUALITY, NOT PRICE, IS BASIS |
OF GERMAN BID FOR TRADE

Continued from First Page.

would be the same. DBut since Ger-
mun labor wenld be from 23 to ) per
cont. cheaper than thar In St Gall,

the Germans woull get the order

German Work Day Shorler.

But the ecalculation on the cost
of this lace, the Germuans say, must
rot stop here if a comparison is to
be made In the relutive strength of

competitors to-day or If an estimate
2 to be made of how much more nbile
Germany is to-day to compete than
she was before the war, It must,
they say, be figured how much the
Swiss wages have been increased in
seven years, and how much German
wagzes have been ralsed In the same
period, and then there must be takien
lrto copsideration the faet that the
(lerman working day is 20 per cent
shorter than it was before the war
And every country fearing German
competition because of the low Ger-

pare the wage Increase at home with
the German wage increases, which s
from & to 25 per ceut. in gold marks,
and then make an allowance for the
shortened working day In Germany.

The Swiss has another advantage,
the (jermans nssert, In that he tles up
relatively mueh less capital than does
e German in deing business. He
{< ahle to buy a hundred gold francs'
worth of cotton for about 125 paper
francs, while the German for a hun-
dred gold marks' worth requires
1,600 paper marks, This would not
e an Item had Germany's eapital in-
creased as rapldly as the Inflation of
prices, but the amount of eapital in-
vested In the textlle industry in Ger-
many probably has not doublad since
the war.

The Germans say that one of the
reasons why they would not be able
to flood the world with low priced
| goods 1s because of this lack of capl-
tnl. In the textile trade Tar Nrw
Youx Heratp correspondent was In-
formed that thelr present export
trade was not due to the cheapness
of their goodg, but to Germany's
ability to sell better wares for the
money, and this fact, the Germans
contend, Is their maln hope in the
future. German stockings and knitted
gloves cost in New York to-lay about
the same as the same kind of Amer-
fean merchandlse, but the German
goods may be more closely woven and
better dyed.

Deny Cheap Substitutes.
Manufacturers here nlso say they
are not planning to exploit cheap
substitutes which were iln vogue Jur-
ing the war. They have stopped
using paper and wood fibres even for
the home market, excepting in cer-
tnin lines which are now regarded as
staple, The demand in Germany and
abrond now Is for the standards of
pre-war times. Operators are elther
| doing quality work for export or are
| supplying staple stocks for the home

| market,

and the depreclation In thelr piants| .
. | dhull,

man wages should, they arzue, com-|

If orders do not come “rom
abroad and the home market g2 0ows
they say they must cl

e Jdowh

|
| to the actual home demands. Appar-)
ently the policy thropghout the

| tile

|

tex-|
Industry In this country s to
maintain pre-war time stundards for
IIlu» export and It is also fol-
lowed in the kindred branch of (he
fur dyeiug Industry.

In Amerien n skin will be treated |
In six days, wherens In Lelpzig they
st devote slx weesks to I, and are)
proud thut skins which were treated |
n England supd France. duripg the|
war ure belng seat to Lelpzig to e
treated over agaln  Lelpzig operators
pradict that It will be only a short
time befure this polley will make
| Suxony uzain the centre of the fur|
dyeing Industry In Europe, That I8
to say, representative German rani- |
facturers In looking Into the future
do not evidence Interest in the oros-|
pect of duomping, but spenk of regeln-
fng thelr old time trade

“When there 18 a demsnd for our
lne beecause It 1s better than any
other at the same price, then we can
recover,” 18 an expresslon which can
be heard In many quarters In Ger-
MmANy.

The shortage of eapital, regarding
which complaint is most freguently
made, might be presumed to have
popularized the contract manvfac-
turlng scheme, -the generous use of
which was promised last year, but
such {3 not the case. A leading Ger-
mun manufacturer estimated that not
2 poer cent, of the textile Industry of
this country is operating to-day with
riow materials provided by foreigners
who retain ownership in them and
will take over the finlshed product
and pay the Germans only their
wages and profit.

tritde,

Hesented Doing “Plecs Work.”

More work of this kind was done
last year, when the collapse of the
mark prevented Germany buying raw
materiais abroad, But even then, they
gny, It was undertaken grodgingly in
most cnses. Unless the forelgn eapl-
tullst was the German manufacturer’s
friend and the eooperation was on the
footing of mutual cenfldence, a cer-
tain stigma is felt to be attending
such a transaction.

“Forelgners came in, Iimagining
themselves our saviors, and assuming
that we were too wretched to refuse
any offer whatsoever,” Trarg Now
Yonk Heranp correspondent was told.
“They dictated thelr terms and ex-
peeted us to comply meekly with them.
Well, some of us did not. For my
part,” this operator concluded, “I
shall never put a mortgage on my
plant.”

The econtract manufacturing plan
hins drawn a line In the German tex-
tile industry between those concerns
which will and those which will not
accept wage work, and those refusing

it are ranked Grade A, while those
necepting It are not regarded as gquite
g0 reputable. Under certain elreum-
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HIGH TIRE MILEAGE
HIGH EFFICIENCY

The Packard Single-Six Tour-
ing is now $2975, f. 0. b. Detroit

Lonig Island City; (Queens Boulevaed st Hill St
White Plaine ) Mamaroneck at Martine Avenue

Mewark : Broad Street st Kinnev

Plainficld 1 628 Park Avenue

sk the man who owns one

Smooth action, great
comfort,and the long life
of true Packard quality,
are combined in the new
Packard Singie-Six with

HIGH GASOLINE MILEAGE LOW COST OF UPKEEP
LOW OPERATING COST
LIGHT WEIGHT

Y

PACKARD MOTOR CAR COMPANY * DETROIT

v

PACKARD MOTOR CAR COMPANY

of NEW YORK

Broadway at 61st Street
Atlantic Avenue

Main Street

ard at Carlton, Avenue
Plttsfield

Paterson : 489 Broadvway

Hartford 1 Washington Sreeet ot Park
New Havent 204 York Streee

New London: 191 William Seeeet
Springtielde 721-29 State Stroet

164 Weheonah Streer

| them

stances this generally does not hold
good. A prominent German operator
who did work for an Amerlean capi-
tallst admitted that he was satisfied
and would do it again. But in his
case the American took mo mortgage
and left the German free to buy as
hie chose, confining himself to supply-
ing the money,.

However, even contract manufic-
turing has not always proved profit-
nble. A case was recited of a for-
lrner—an American—supplylug cot-
ton to a German knitting mill and

| taking the finished goods to Ameriea,

where he counted on being able to sell
below the prevalllng prices
there, But the American market
“broke,”” and the American was
foreed to ship Wis goods back to Eu-
rope agrin. At first he trled to dis-
pose of them through his own staff,
but his employees had no experience
in the European markets. Finally
he hud to consign the goods to a Ger-
mun johber.

In thls case, as In many others, the

|Germans argue that a more reason-

uble plan would have been for the
Ameriean to have advanced a credit
cn o share in the profits and have
permitted the German business ma-
chine to funetion in the usnal way.
The Germans sense slavery in any

|other practice, and rather than sub-

mit to it most of them say they would
abandon thelr factories,

The German textile industry hns
registered many high dividends, not
a few of thew as high as 60 per cent.
and even more, But here again the
pereentnge must be translated into
wold values I order to give a more
accurate record of the profits. No
statistics have been compiled showing
the earnings of the entire German
textile fleld. It 1s estimated, how-
ever, that the earning has been less
than 1 per cent,, marks gold, on the
orlginal Investment, The year just
passed was one of heavy losses and
nquick gains, and In Itself does not
indicnte®what the condition would be
if exchange were stabilized. Raw
| materinls have risen or fallen as
much as 100 per cent. in a few weeks,
and this has produced a chaos in
which many a profit was wiped out,

Bankrupteies Are Few.

But the Germans &8s a rule have
been prepared for the difficulties of
many Amerleans who bought heavily
at high prices and felt abliged to hold
thelr stocks for the recovery of the
market.

The scarcity of capltal has hrought
Germany this one benefit, at least,
and last year's experience taught them
a lesson in taking their losses qulekly
and thereby keeping them small. The
result has been that bankruptcles
were exceptional, despite the risks
the manufacturers ran. Even In the
fur Industry, where so many dealers

abroad have been wrecked, there has
oecurred only one Inllure in Lelpzig
fa the last six months. The present
gecurlty, however, may be fore-
doomed.

Textile companies, as 18 generally
the case throughont German Industry,
are writing off thelr plant deprecia-
tlon in paper marks at the gold mark’s
value, If a machine cost 800 marks
before the wer there are only 800 pa-
per mwurks in reserve to replace it. I
know of standard machines which cost
800 marks before the war which now
cost 15,000 marks, A knittlng mill,
the equipment of which is entirely
written off and 1s belng carried on its
books at one muark, may not be able to
replace its machines for five or ten
years more. But the day is coming
when it must buy new ones, and un-
leas the present policy is altered there
will be only 10 or 16 per cent. of the
necded outlay In reserve when the
time comes around when these ma-
¢hines must be bought. Then the op-
erator must elther sneceed In borrow-
ing money or go to the wall.

Sny Profit Is Really Capiltal.

“Wa Germans are living off our
fat,” I heard a leading manufacturer
bere say. “To-day's profits are noth-
ing more or less than capital, When
we have no profits there will be no
new mnchinery.”

1 asked a Suxon operator how he
defended such a policy. “Well,”” he
countered, “most of the companies
which ‘earned’ 50 per cent. last year
were In a positlon to have declared a
dividend of 160 per cent.”

“And what beenmne of the rest of
the money 7" I asked.

“(h, there are funds which the tax
collectors can't find," he repliad.

This explanatlon, however true It
may be of many companles, does not
apply generally, many German busi-
ness men belleve, They say that if it
applled everywhere and all the com-
panies had earned 15 per cent. gold
profits, then the amount of currency
hoarded in Germany would have to
exceed the present
marks, at which it is offlcially estl-
mated.

Also, conslderable sums of money
In forelgn currency are hldden In
Germany and probably very large
sums have been smuggled across the
frontler and Invested abrond.

But whether thls surreptitious re-
serve of German industry 18 enough
to cover replacements or to finance a
glgantle dumping consplracy ean be
truthfully answered only by a person
who knows approximately what this
reserve amounts to.  Most German
economists are not very credulous
and are predicting a bitter hour of
retribution when, a few years hence,
Germany will have a record harvest
of bankrupfey from the present reck-
less spending of dividends. The ma-

20,000,000,000 |

chine mapufactories for the textile
industry are largely in the Saxouy
fleld and they are belng kept falrly
busy. But, instead of bullding ma-
chines for Germany they are wourking
chiefly for Germany's competitors.
Not only are the textile operators
abrond who used German machines
before the war renewing or enlarging
thelr equipment, but many new fac-
torles are belng opened, especially in
France.

The questlon ls oecurring to the
Germans how they are going to keep
abreast of this competition a few
years hence. At present the German
wage curve s still rising, and there
1s no prospect of it breaking for a
while. The Germans usually answer
this question with the expression of
#a hope that normal conditions will re-
turn, that the Government will stop
taxing reserves and that the price of
machinery will fall. In other words,
they glve an Investigator to under-
gtand that the future lles in the Inp
of the gods rather than ln something
quite tangible and over which they
themselves have control.

Are Shrewd Business Men.

Textlle manufacturers whom I met
in Saxony impressed me as partleu-
larly anstute business men, haviag &
broad knowledge of world affairs or
of general economic forces. Most of
them were dignified villagers—men of
standing in thelr respective communli-
ties—and enjoying loeal repute, while
they were already wearing with une-
tion thelr title of Geheimer Kommer-
zienrat, or wishing for a return of 4
régime which wounld hestow such
plensant title.

Most of the German textile fac-
torles are small plants. There are
500 lace operators in Plauen alone, o
city of 125,500 inhabitants, There
are 500 textile mills In the city of
Chemnitz and 2,000 in the Chemnitz
district. Many of these manufnc-
turers inherited their business, which
was established by their father or
their grandfather, and thelr em-
ployees are children and children's
children of reliable ploneer workers.
1 feel sure that most of the men I met
were bewildered by the present eco-
nomie confuslon and more frightened
by the radleal agitation among the
employees than concerned in banding
together to conquer new forelgn mar-
kets which they never before held.

I found that operators whom I met
had not even agreed among themselves
on such a primary questlon as ex-
change, One ean hear wool compers
pray for a rise in Germany's ex-
change rate and say:

“If the rise does not come we an't
buy materlals and all of us will go
bankrupt.”

And across the town I8 a weaver
who will say:

“If the mark doesn’t fall we can't
export and will all be bankrupt.”
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Herald Square

Talking About

Spring Millinery

is not enough to show “‘Paris Hats.” Any shop can do’
that. But it takes great judgment and discrimination to
select from the mass of Paris models which are made for
France, the United States, ltaly, England, Sweden, South
America and Egypt those hats which are particularly suited
to the American Women.

American Women like a combination of chic originality
and refined inconspicuousness—and the many hats we have
chosen in Paris follow just these lines. Alseo, our Copies of
these Paris Originals are made of imported materials and

The number of patrons who visit our *‘French Room™
is daily increasing—because our hats are to their taste and
because our prices are so reasonable.

D178 —Secand Floor, Front,
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STINNES BUYS BLAST

Pays 90,000,000 Lire to [tal-
ian Company for Control.

Vienwa, March 16, —FHerr Stinnea has
purchased o controlling interest In vast
Styrlan blast furnaces from an Itallan
company, according to the newspapers
here, for 80,000,000 lire. He Intends to
promote iron production on a large scale
in Btyria, and has undertaken to supply
coal sufficlent to malintain a maximum
output.

Beruin, March 15, — Hugo Stiones
plans to make Germany independent of

the Stemes Schuckert Company of Berlin
and the Trans-Alpine Corporntion, an
Austrinn  company. Under working
agreameonts, Herr Btinnes plans, with the
nid of Austrian coke, to convert German
iron ore Into etecl. This he expects to

with the proceeds under mere favorable
conditions than would be possibla If he
wis operating as a German concern and
meeting the difflenlties of exchange rates

FURNACES IN STYRIA|

French iron ores by securing control of ||

sell In Itely, nnd then buy foreign coul |

%

BEFORE YOU BUY

The more valuable real es-
tate gets, the more impor-
tant is your title and the
more closely is it analyzed.
If we insure you are safe.
With Increasing attention
come new refinements in
interpreting wills, deeds
and statutes, criticising
legal proceedings, survey-
ing and all the hundred ele-
ments of your title. When
you decide to purchase con-
sult us BEFORE you make
your contract.

LAWYERS TITLE
& TRUST CO.
160 Broadway, New York

188 Montague St., Brooklyn

3 44 Court St, Brooklyn
7 Folton Si., Jamoles,

3, 145 [ AR
rondway, Hrookl

Main St., W. Plais, N. Y.
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IN A

DIRECT SALE

FROM WHOLESALER TO CONSUMER

RS

THE

of fur.
Many a year may

at this week.

season’s use.

The JACKMAN guarantee is back
of every garment we sell.

This week we must move out our last
remaining Coats and Wraps (about
500 in number) to make room for the
abundant supply of new Spring furs
that our factory is producing.

Attractive, snappy little Scarfs and
Boas in all the most wanted varieties

and Wraps of the high standard that
we produce can be purchased at so
low a price as we will close these out

It will pay to buy them NOW for next

Amidst these hundreds of beautiful
Scarfs and Coats are to be found the

END

pass before Coats

following:

Natural Fgeml:h i{'latural Hudson
Mink C eat Ecc:on Seal
Wraps | | s omes : ::K : Wraps
Full Length ':)u;:::;l;“ Length Full Length

Collar and Cufis
*900 {| 5100 || 200 || 300
Taupe or | | Australian Natural Stone
Brown Opossum E'::l: ~ Marten
Fox Boas Boas 2 Skice Boas
25 ! § 16 || *30

FREE STORAGE first year on
purchases made at this SALE.

WM. JACKMAN’S SONS

America’s Largest Wholesale Furriers
35-37-39 WEST 35th STREET

ESTABLISHED
SINCE 1860

PERTS

The World

cial Articles
ch noted Specialists as -
rle .%lathi—s’d‘ﬂ

DAILY in the :

York B8%

“HERALD"” to Your Newsdealer Each Morning!




