
# SILO'S
Fifth Ave.

Art Galleries

40^w45^S,
V'andcrbilt Av.

1 VMLS r. SILO, Auctioneer

ANNOUNCES A
Sale of

Great Importance
The l.etato of the lata

Ms' Com. Fred G. Bourne
By rtr-'or of the se«'Uf«r*
AKTHI It k. H4M KM AND

OKO. A All.. KSI|K
MESSRS. VEK WJ.ANCK, PRINCH *

Bt'RlONGAMK. ATTYH.

FURNISHINGS
UrmoiMl from hie
country realdeuce at

OAKDALE, L. I.
Comprising exquisite French

Furniture in Mahogany and
Tulip Wood with Ormolu
Mounts. I ivinw Room seii in
Morocco Leather, odd piece*
in Wicker end Enamel, China,
dataware. Magnificent Orientaland Domeatic Ruga, Hanging*,Guna and Fishing Tackle,
Books and Spanish Embroideries.

ALSO THK (MAM. ntTT
IMPORTANT COLLECTION OF

OIL PAINTINGS
Washington Portrait
by Rembrandt Peaie

And Example* hy
HORATIO WAI.kl.K (3), A. M.
4.OK I KK. ASTON kNKllll (3),
MARTIN KM O rj AMI

BOVOOITKKAL'
FROM OTHER SOURCES
Collections o Continental

Porcelains and China, Indian
Potentate Jewelry, Terra
Cotta Figures, Magnificent
pieces made and designed by
Cottier & Co., Fine Sterling
Silver.

A PRIVATE COLLECTION OF

Important Tapestries
And by Order of the

Eguilah'eTrust Co.,ol NewYork.Trustee.
A Valuable Collection of

Furs and Jewelry
Steinwav Piano, eaneciallv

designed by Cottio & Co.,
also Weber Concert Grand
Piano and Aeolian Phonog'ah with Records.
ON EXHIBITION TO-DAY (FRIPAY),SATURDAY, SUNDAY, MONDAYAND TUKSDAY.
NOTE.EXHIBITION SI NDAY WII.L

BK FROM '> TO 5 I* M.

SALE DAYS Wednesday,
Thursday, Friday & Saturday,

Nov. 1st, 2d, 3d & 4th,
at 2 ' M. Each Day

¥4? V r«.4. XT 4-
ii iuui rcei uun

Your Work Suffer;
Here in New York, where the par

is always fast, little things can coun
big against you.

Shoes thut hurt often distract you
mind when you most need it. &ee]
your thoughts above your collar, am

your feet in comfortable Cantilevers.
Busy New Yorkers arc quick tc

appreciate the comfort and freedon
that Cantilever Shoes afford. Th

rantilever ,

Shoe"""Woman

gives your feet a chance to make poo
as Nature intended. Natural lines alloi
toe room. The flexible shank permit
free circulation and necessary rxercis
to the foot muscles, keeping them stron
or giving them added strength to per
form their duty in holding the bones u
the arch in place. You get arch sup
port, too, without the hindrance to th
functions of the foot that is found i
appliances or ordinary rigid-shankc<
shoes.

Cantilevers arc made in calf or ki«l
brown or black, oxfords or boots. The
come in good looking, dignified modeb
making tliem excellent shoes for th
man who wants to he well-dressed a
well as comfortable.
Try on a pair, wear them a few daysandyou will be surprised at what

pair of shoes can do in speeding up you
feet.

CANT'LEVER SHOE SHOP
14 W. 40th St. (opp. Library), N. 1
414 Fulton St. (over Sthralft's), B'klj
897 Broad St. (Second Floor , Newai

Abo sold by
A. Arcuni, B'way, bet. 89th and 90th S
G. A. Hang, 364 East Fordham R<
Oral SW Shoe, So. Boulevard Ir 163d 2
L. D. Shire, 440 Columhua At., at 81st S

If II
When you read the

Dow, Jones Bulletins
OR

The Wall Street Journal
J You get Financia

News.at its source
I =

Your Mfaallon iCanted Ad. tn Tl
Wont Ad. F-cUon of THE .VEtf YOU
HEEALU fhvuld put you tn touch wit
fu-U thi ton of ptoplo with whom ye
would Uko to (9'tneot, fry one. T*h
phono It or IA 19,009.

I ~

BmMJIIL ili uddf an# ''iaii,'filfe_.....

1 WANT BUSINESS WEN
1 TO FIX REPARATIONS
Manufacturers of Exporj
Association Call on

America to Lead.

BEDFORD IS SPOKESMAN

Standard Oil Chairman
Urges Dealing With Debts

on Economic Basis.

AGAINST ALL ISOLATION

Says Our Future Lies in Man
ufacture. Paish Expects
Better Times in Russia.

It is time for politicians to take ;

recess and for the business men of tin
world to got together, And out hou
much Germany can pay and insist tha
the reparations problem, which is
muddling the whole world, be sertlci
as a business question on a basis o

practical economics.
That is the point of a resolutior

adopted by the American Manufac
turers Export Association at tho Wal
dorf-Astoria yesterday and of a speed
last night by A. C. Bedford, chalrmai
of the Standard Oil Company of Net"
Jersey, at a dinner which closed th<
annual convention of the assoc'atlon
The resolution says:
"Resolved, That in view of the im

portanec of arriving at a sound na
tior.al policy with regard to the inter
national war debt the Antericnn Manu
facturers Export Association carnestl;
recommends that an Intel national con
ference of business men be called to
gether at the Invitation of the Unite
States Chamber of Commerce to con
sider the fact and make public thei
findings."

Hope In Attitnde of Paris.
After dwelling on the urgent necessit:

. to the United States of European settle
! tnent Mr. Bedford said ;

"There was a ray of light a few day
ago from Paris. Tho newspapers re

ported that the French Government ha<
at last decided to abandon its purel;

I political attitude with reference to rep
arutions and Germany's capacity to pay
and had decided to invite the nations o
the world to establish a commission o
business men who could determine wha
in fact as a business proposition wa

Germany's capacity to pay.
this ,. nil 1.1 tin

suggestion of great value? Is it not tiro1
to abandon our efforts to decide thi;
difficult and complex question merely 01
he basis of what we believe will hi
popular, and make up our minds to »tud:
these problems In the light of economic
fact and sound business principles?
"My parting question is, therefort

whethe* the time has not arrived whei
S tho business men of tho world dhouli

assert the right, based on their knowl
c edge and experience and their interest
t to come forward and state in no uncer

tain terms that the vital problems nov
so seriously disturbing the peace an<

prosperity of the world shall be «ettle<
on economic principles, principles whiol
will promote the peace and wolfaro o
mankind rather than prlmarl'y the popu

o larity of Individuals or political par
n tics."

Want* "Entente Cordtule."

Mr. Bedford also termed the appear
anco of dissension among England
France and Italy a "danger signal," an
pleaded for "a restoration of the 'entent
cordlale' among those three countrie
which was so important a factor in win
ning the war." *

(1 The toastmaster was Alba B. John
v son of Philadelphia, introduced by My
s ron W. ltoblnson. Another speaker wa

c Senor Don Ffderlco Alfonso Pezel
Ambassador from Peru. In the after
noon the tariff had been discussed b;

"

W. W. Nichols of the Allis-Chalmer
" Manufacturing; Company, W. 8. Culbcr

sen. vice-chairman of the Ttariff Com
c mission: Senator William M. Caldci
n Representative Ogden L. Mills am

rl Ardrew C. Pearson, treasurer of tb
United Publishers Corporation. In til
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THE
morning th« convention topic was shipping.

Mr. Bedford, beginning his talk, said
his whole economic and business fuith

> was "predicated ort the fact that the

J UbIM States is Inseparably associated
| with the rest of the world."

Agalait Isolation of Nations.

lis contended that nations should not
aim at isolation but away from it. even

C though "certain obligations on the debt
side" have to be assumed, lie continued:

"1 am convinced hat the United
States cannot enjoy Its full meed of
prosperity until settled conditions once
more prevail in Kuropc. This is not to
say that the whole of trade opportunity

r is dependent on our maintaining an unidlmishtd commerce with the countries
of Europe. Although the volume of exportsto all countries has continued to
fall in 1922 the fact remains that out
side of Europe we have clearly Indl1cated to us an opportunity for the
expansion of export trade which gives
great room for encouragement.
"When uno analyzes the nature of th#

commodities which are shipped on the
one hand to Kuropc, and on the other
hand to non-European countries, one
linda that the great volume of export

r trade to Kuropc is in the form of focd1stuffs and raw materials, while the
major part of the exportation to non-
uauopcau countries 19 in me moro otuofactoryform of manufactured goods,

"ltecent Investigations by the Harvard
economic service show that over 13 per
cent, of the total agricultural, mineral
and manufactured output of the ll.ittcd
States was being exported In 1910. and
that this proportion was a great advanceover earlier shipments.
"America Cannot Ignore Erporti."

. "Thus, a 10 per cent, export figure
would mean all the difference In the
home market between a glut and an

t active demand, the difference between
breaking even and making a good pro tit

, on the year's work. Not even the
* United States with all its wealth can
1' afford in these days of mounting publicexpenditures and rising private

standards of living to ignore tlis avo1nue to prosperty.
"If it Is true, as Is generally assumed,

. that by reason of the war our manufacturingcapacity has been Increased
to a point where we can to-day make

1 a large surplus of manufactured artlrcles over and above those required by
the demands of our own country Is It
not clear that we must make efforts
such as we have never made before
to develop export trade with other than
European countries?
"I venture to observe that In spite of

the great amount of discussion in re-cent years concerning the world's need
'u raw materials iinu niouf ma uusii;
fact on which the 1'nlted States must

'i look for tile establishment of a pormii.nent export trade Is the resumption of
the pre-war tendency toward increasing
exports of manufactured products.

d
"Beet Customer Comes First."

r "In considering our export trade it is
primarily the condition of Europe tliat
we must consider. True, Kurope now
takes only GO to 75 per cent, of our exjports, and Asia und North America

y have rapidly advanced as outlets for
goods, taking respectively 15 and 21
per cent, in the last fiscal year as

s against S and 20 per cent, ten years ago,
. and last month, for the first time on

j record, Canada stood first of all countriesas both a consumer of United
.

States goods und a provider of United
State.s importing needs. Yet as the prosiperlty of these other countries largely

. hangs on the restoration of Kurope, as

, Canada, for exartple, cannot buy our
manufactures unless Kurope buys her

s wheat, it conies back In last analysis
to Europe's situation.

1 "With that fact in mind let us study
R for a moment ths confused picture
* which confronts the business men of toIday. At Versailles a peace treaty was
e drawn which assumed to say that Gerfmany could pay: which attempted to recestablish both the political and the ccoinomlc boundaries of the New World.
!, "If I may Venture to say so. the fatal
i weakness In that treaty lay in the fa.llIIure of the Btatestren who drew It up to
. make use of thu experience and the

wisdom of the business men of the
. world. The treaty sought to establish
. livw uoununrics una new groupings wnnjout providing effective measures where
j the peoples affected might have an

,, opportunity to earn their dally bread.
{ Incalculable suffering hus resulted.

All Depends on Germany.
"AVe are told in the Treaty of Versaillesthat Germany must pay so much

money: Germany says she cannot pa}
. it, nnd there has since then been 8
I, scaling down of the larger demand)
d upon Germany. Franco has found li
e Impossible to balance her budget and ii
. still counting on Germany's payments t<

meet the cost of lier own internal repa
rations. Italy likewise, after heroh

. sacrifices both during the war and since.

. finds It Impossible to balance hei
s budget and !<s struggling against an ad
^ verse trade balance.'

"These, are the two strongest Allies or

Y the Continent among that group of na
s tlons Indebted to our Government In tlx
. sum of some flvo billion dollars.

"These countries tell us. and theii
, figures would seem to so argue, that 1
J Is Impossible to pay what they owe ui
e except out of the payments they expect
e to derive from Germany.payments th«
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NEW YORK HERALD,
realization of which la extremely doubt
ful.
"England la In a unique position 1

that she still possesses a large volume c

foreign securities. Could alio liquids!
those in our markets she might settl
-tier debt to us without much delay, hi
that would Involve a willingness on tl)
part of our Government or our people t
buy the securities.

lion thm Doctor* Disagree.
"Assuming our unwillingness to bu

tlieuo foreign securities, we have bee
told that England can settle her debt t
us only through goods or services. W
urn told by experts, and the propoaltlo
was Indorsed at the recent meeting <j
the American Hankers Association «
Now York, that the possibility of ou
having to receive abnormal shipment
of goods for the settlement of then
interallied debts might Involve a aeriou
shock to our own industrial system, In
eluding a disastrous blow to our cxpoi
trade.
"That Is one expert view. Quite

different one is that of a proniiner
member of the Cabinet who makes th
statement without hesitation or reserv
that Europe can and will pay us all tha
she owes, and that it will be uccont

pllshed without serious disturbance t
our foreign trade and without unnecei
sary hardship or suffering on the pai
of the nations who shall liquidate ou
balances against them. When tho doc
tors disagree It is small wonder tha
the patient Is worried.

"Difference* Are Serlona."

"Business and credit, and perticularl
International business, arc predicate
on confidence. Wc had seen before till
Turkieh crisis that there were dtffei
enccs of oninion amonir the Euronea
Allies, but we hail supposed they wcr
not fundamental. The affair at Chnna
has shown us that tho dlsagreomeri
was serious. We In America feel tha
Jealousies should be forgotten und
common policy decided on.
"The conditions referred to have mad

us feel that both I<brd Curzon, th
HrltWih Foreign Minister, and M. Frank
lln-llouillon, the French emissary to til
Turks, contributed a very real shar
In averting what might have been an
other world catastrophe. In the prtt
enco of Sir George I'alah I should Ilk
to express a feeling which I am sur
Is shared not only by Americana bi
Englishmen throughout the world, an
that is one of profound admiration fe
the courage, the coolness and tact e>
ercieod under such critical conditior
by G^n. llarington of the Ilrltish arm;
"We toll tho nations of Europe thj

as a precedent to our cooperating wit
them they must cut down their stanc
lng armies and balance their budget
They reply that they cannot rtdut
their military forces so long as thet
great problems of reparations and Intel
allied Indebtedness remain, and whi
they cannot dispense with huge nrmie
their unemployment dole* duo to dli
turbed trade and their abnormal e:
pense growing out of tho war and tl:
peace treaty, it is impossible to cot
tract national expenditures and thi
balance their budgets.
"And again the United States says

regards tho Indebtedness toward it <
each of the European countries as a
individual Indebtedness unrelated
other obligations. At the eamo tini
those countries of Europe pay they cai
not settle their obligations to us excei
as thoy realise the payment of repara
tions and obligations due to them.
"Thus the vicious circle goes whlrlln

round. Thus Inflation in many cour
tries, thus the foreign exchunges cor
ttnuo to he uncertain and demorall»e<
thus the maintenance of foreign trad
continues to he difficult ami in eom
cases impossible."

I'nlsh Also Attacks Politician*.

Sir George Paish professed himself 1'
hearty concurrence with Mr. Bedford
11c said:
'"Mr. Bedford voices What I think. r>.
not let tho politicians beguile and nils
lead you. Kind out the real sltuatloi
of those nutlons of Europe, tho aitua
tion of tho world to-day. When yoi
have discovered tho truth then do wha
tho facts demand, and demand urgent
ly. Such Inquiry ought to have bcei
made immediately the war came to ai
end. Peace treaties ought to have beei
based on a knowledge of tho eeonoml
world as it exists to-day and not oi
fallacious Ideas. Unfortunately, th
statesmen of tho world have neve
thought It necessary to understam

. economic law.
"What the world has to fear Is states

. men, not people."
Sir George remarked tho passing o

, the statesmen who before the war hn<
t

i
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lr controlled a world now in control

its people. Ho went on:
n "'teiil democracy la asserting ltae
>f Before long we muy see a labor cover
.a ii.viiv in power In Kngland."
e Tho United States ho regarded "t
it greatest force In modern times" I
,o allowing whutji democratic people red
0 could do. Ho mudo u plea for 11us:

and Russians who for centuries h
boon slaves, saying:

"J want you to keep Russia as a ft
y nation. The Russian Government
n learning a lesson. Communism la li
G possible. The Russian Government
. beginning to see it It Is beginning
n accept tho principles of your own ins
l( tutlons.
it "If Europe la restored there will
r no danger of another war. Otherwise,
'H It is not, thero Is. A starving nati
t will not sit down quietly and alurve.
18 hope tho inquiry Mr. Bedford propoi

will bo mado ut tho earliest moment
.( the Interest of Europe.In your own."

Mills Commend* the Tariff.

'J Representative Mills said that sin
each member of Congress could not
latnlllar with the whole tariff bill

1 actually represented only the lndustri
of his district. Mr. Mills praised t

"

new tariff and thought Its ohortcoi
ings would be corrected by the Tar!

J Commission.
Senator ('aider said he believed Co

crrogu wmittl iiflotrinr u rpginru nlvoHi

I of the whole revenue system at on
and that he personally favored the e

eruption of all Incomes below $10,000 ai

a maximum tax on large Incomes of
per cent.

v The rules of procedure adopted by t
(1 Tariff Commission, as made public

Vice-Chairman Culbertson, will be foui
.. on another page of this neweoaper.
n The association adopted a resolutli
0 thanking the bureau of foreign at

j. domestic commerce of the Departme
of Commerce for Its assistance In tl

lt development of foreign trade and urgli
a Congress to make larger appropriate

for the Pepartment.
,e
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; WT C. POTTER IS NOT f
s IN GERMAN PARLEY:
iiy

ad Guaranty Trust Head in Berlin
Found Conditions Very

"l~ Much Depressed.
to

utipactaI Cabit to Tm Yon*

If tits, bu Tii® Nrw Yean Ho.itu
New York Hrrnld Bureau. )

°" Pari*. Ort. M. (

|efJ William C. Potter, president of the J
In Guaranty Trust Company of New Vork.

who has Just arrived from Berlin. Buld J
he had not been Invited to participate In

Cf. uny conference of experts In Berlin to

i,,. consiuer me sittoniza.uuri m mc ,

l10 "During three day* In the German
.a capital," ho said, "I met and talked with |
lla some of the principal German bankers

and a few business men. Conditions In

Iff Germany are very much depressed, and
this has been ucccntuated to almost a

n. panic by the full of the mark. It la

Dn difficult to see how the present condlcfltlon can continue very long, owing to

x. the great discrepancy between the value

nd of the mark calculated In Its purchasing
powor and the Increasing cost of the
essentials of life.
"Judging by what I heard and saw

by on my short visit, there must bo a

!,j large percentago of the German populationsuffering reul hardships duo to
present conditions, and I should Judge

,[,j that the leading Germans would be
very glad to have the situation studied

he **>' outsiders, so that the crisis may be
, .; generally understood. T cannot see

ns how the proposed visit of the ReparaJHons Commission to Uerlin can produce
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other than pood results." <
As a necessity for finding some i

method of stabilising the currency, Mr. t
Hotter pointed out the fact that tier- 1
many was already finding great dif- t
ficulty In taking advantage of the for- f
elgn markets that r.ro open to her. <
For example, If a business deal is con- r
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rlurted on a sixty or ninety days' basis,
10 Ion* as exclianjje continues to drop.
he German does not know how much
to will havo to pay for labor, for ma
«rials obtained in Germany, for taxer.
or transport, ct al.. and therefore he
loes not know at what level to fix bis
le'hngf prices.
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