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From the Fin

Say Germany's
Salvation Lies
In a Big Loan

Finanrirra Br-li*»ve That Shr
Murt Br Frrcrl of Mak-
ing Indemnity Paymrni-
Out of Own Re.ourrrn

Budprt Problem Diffirult

Hanrlirapp^d by Fall of
Mark and Bip Inrrra*r*
in Coat of Governmcnt
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BERLIN. Jur.a 4 Germany

a loan whirh arill r*nd*r ner

free nf making rararation paymrnt*
out of har own rasourra* for .evera'
i'4'< .'.'-«. - .'.'.! tha ronH .

imposed by the Reparation Comm «

*s a basis for jranting h.r ar

axtansion nf a momtonum frr 1922
-faa i* exprassaa! |fl ,.

c:rr'.as here. An Arr.ariran loan. ar.

now eortamplat.ri. arill rlo Germany
.. . pooT ur.'.a.s it '* large enough

and gr»nted on eonditions Ikll
real'.y flSaklfl Germany to hai' her

paper presses and ba!anre her hudiret
It is a faet of rr.ost aerious alg-

niftcanee that in May fllaCMJ ."

tarr.a'. German debt inrreasad by more

than lT.wo.ooo.OOO mark*. a'.! of whieh
was usued to meet reparation pay
menti. Her total interr.al debt :s now

BkaVfl 289.000,r>00.000 mar.i

The d*m»nd cf the Reparation
Commission ar.d the loan eorrmitte.
that Germany balanre her buiigt: a

demand whirh Germany has acrepted.
is mor* eas:!y made than p_arned out.

A few fgure* kflflriflg on the German

budfl*. for 192. arill eena to throw

lifkl, on thu problem. The Finanre
onginally determined the

naat'l receipts for 1922 at lll,.
jO.MO marks Pu. to tha eon-

tir.ued devaluation of the mark. how-
axar. 'h. r-P\ i rnmer t has plannrd to
snuee-r out 20.000.000,000 marks addi-
tloaal plai «o.ooo.ooo.ono mark* ai

aary lataraal
Th. total rere.p's. therefore. are ex-

prcted to be akovt iMrMOJX
marks .,

Expcnditarfll war* ongma.ly t%\
mated at 99,000.000,00" marks. bfll
to tha furthar fall of -.nr ma-.

tating large inrresfas la lha
salanas of a *_at army of jjorarnrr.ent
nmploxf- . l»W BBI bear. ra"

sbout'25,000.000.000 marks. maki-v
lotal expenditures apprnxirr.ate'y 124.
lonnoo.ooo mgrks Tfc< j ***"

itad a differerce of mora tnan .0_onn..
xooono marks batween receipts and ex¬

penditures. but thi* figure II hi«h!y
l'.usory. for to expenditures m-i--
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Forty Years of Progress

Forty years ago.on September 4, 1882.
electric current was turned on at the central
station in New York City. 257 Pearl Street.
This station began with fifty-nine custcmers.

who were at first so skeptical that currcnt war,

supplied them free for nearly five month;.
The Pcarl Street central station contained six

generators, nicknamed "Jumbos." and it wai

mentior.ed with awe that each one of those

dynamo-electric machines had a capacity of

1_5 horsepowcr.now the capacity of the mod-
ern dynamo is from 50,000 to 60,000 horse-

power.

From this small beginning there has grown
a wonderful industry. The service performed
by Electric Light and Power Companies
extends today throughout the entire Iti
and breadth of the land. Industrially speak-
ing. electricity has all but turned night into

day. It has improved working conditions.
aided in increasing production. and in hun-
dreds of other ways woven itself into the very
fibre of the country's existence in farm, fac-

tory and home. aiding the people in their
business activities, their pleasures, and their
duties.

That original list of fifty-nine customers has

grown during four decades until today, in
homes alone.without taking into consider-
ation shops, factories, public buildings,

ehurches and theatres.jutt in homes ilonfl,
more than thirty-three million people are being
scrved with electric light and with power for
labor-saving devices.

The Ronds of Electric Light and Power Com¬
panies are, as a class, entitled to a high invest-
ment rating. They are obligations of an estab-
lished industry which not only supplies fl

service indispensable to the social and com-

mercial life of the nation, but occupies th©
enviable position of facing a constantly grow-
ing demand for this service. Earnings are

unusually stable, being little affected by
periods of prosperity or depression, and in¬
creasing from year to year with the increase
in the population of the country. The secur-

ities of these companies possess the further
important advantage of offering a highly at¬

tractive interest return combined with safety.
Harris. Forbes & Co. was organized in 1882,
the same year which witnessed the birth of
the electric lighting industry. We were one of
the first large investment bond houses to

purchase original issues of Electric Light and
Power Bonds. We have aided in the financinj
and development of many of the largest Elec¬
tric Light and Power Companies in the
country, and have at all times an extensive
assortment of such securities which we ofler
with our recommendation.

Upon request for Circulflr C-lll we ehall be

pleased to send a copy of our June Bond Offeringi

Harris, Forbes & Company
Pine Street. Corner William. New York
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