
lATIN-AMERICA
EXPORTS GROW
Failure of Europe to Buy in

United States Is Not
Serious.

COUNTRIES WEALTHY
Balance of Trade So Large j

That Gold Shipments
Are Necessary.

« 4
Any determination of European

^^ontrlea to refrain from the pur-®^hase of merchandise in the United
States until after the foreign ex¬

change values became normal, would
not have such a serious effect on

American exports a* some might be
led to believe. It was learned in
governmental foreign trade circles
last night. Such trade could, with
very little dlfflculty. be turned in
the direction of Latin American
countriea.
The establishment and placing In

operation of steamer lines between
the United States and Central and
South America will materially help
in the diversion of this traffic. One jof the principal troubles in the de-

velopment of this trade between the
1 -atin American countries and the
United States in the past, it was

pointed out. has been the lack o
sufficient and adequate transporta¬
tion facilities. However, with tne
release from service of large num¬
bers of ships used by th"
States for transportation of troops>fcind cargo to Europe during the war
and their use in Latin American
trade routes has materially helped
|n correcting this defect.

Ready w Bay.
And the Latin Americans are

ready to buy. They have money to
pay for what they want, and they
have large quantities of raw mate-
rials which the United States needs.
\Vith the large increase in the im¬

ports to. this country from the re¬

publics to the south these countries
ire getting rich. The state of affairs
will no, doubt preclude any big de¬
mand on American financiers for help
In the way of loa^is in order to
finance large devoleproents which are
going on there.

iMore attention Is being paid to this
trade than ever before, it was learned
at the Bureau of Foreign and Domes¬
tic Commerce, and many exporters
are sending people into this field to
get in contact not only with those
who want American products, but to
get the raw materials which are in
abundance.

ln> estlgnttng ComditlOB".
Three American trade investigators

now are in South America, visiting
every country and studying every
phase of the economic situation there,
Two of them are about half through
their tasks and the other is expected
hack in the States within a abort
time.
Not only are exports going to these

^countries in increasing amounts
every month, but millions of dollars
in gold are continually being shipped
by some of the countries in order to
*keep the foreign exchange up# This
country has the gold to ship and
the Latin-American countries have
the much-needed raw materials, of,which rubber is an important com-
modity. So when the trade balance
gets too high in favor of these coun¬
tries that it might endanger the ex-
change the gold is kept moving.

Do Not Need Large Loans.
With gold flowing from the United

States into Latin America the peoplethere are not likely to need such enor¬
mous loans as have been asked by the^
Kuropean countries.
While the United States exporters

are developing and holding this trade
almost on a cash basis the European
countries are striving to get in on it.
In addition to trying to buy some of
the raw materials from the South
American countries there comes up the
moat important feature of payment.
The Europeans necessarily have to
send representatives there to arrange
for payments for the products, which
in most cases must be In the way of a
loan.
During the war these countries to

the South have experienced a tre¬
mendous development. Denied an out¬
put for their raw materials due to the
lack of factories to turn them into the

9 finished product they turned their la¬
bors to developing them.

Waterpower Developed.
Waterpower has been developed to a

large extent for factories in textile
work as well as for converting various
kinds of raw materials into the fin-
irhed product, with the result that
with the close of the war these
wealthy countries have been able to
.«end out more finished products than;
ever before.

Export Reef.
From, the Republic of Argentina

last month there came to the United
States enormous quantities of frozen
beef, ho great in fact that the bal-Jance of trade was with that coun¬
try. and in order to ke**p the for-
eign exchange stable. $9,000,000 in
gold was shipped there, and $3,000.-
i»00 in gold went to the Dutch Easti
Indies for its vast shipments of in-I
dia rubber and t»n. which left a
balance of trade in favor of that|
country.
The increases in the exports to

the countries to the south have been
enormous, and will continue to in-1
i rcKnf as the ships begin to run on,
a regular schedule.

» There >v»s c lose to 100 per cent
increase in the exports to Central
America in December. 151*. the lat-|Ve.-t month for which figures are,
available, and th*> same month of
1918. Th«» 1December. 1919. exports]
wore \ atued st $6,315,864. while for
the coresponding month of 1918 they]w ere <»nly $3,890,813. Almost a sim-
liar increase was shown to Brazil.1
and Mexico's increase was in the
neighborhood of $5.00"0.000 in De
«~mber. 1919. over the same month
cW 1918.

SAFEGUARDING
THE

SAFEST INVESTMENT
rt li a generally recognized

fact that first mortgages are the
-sfest Investment In the world.
We would like to «end you our
pew booklet telling of the many.afegu.irda we have placed around
OUR flrst mortgage six per cent
notes, which we believe make
security doubly secure and which
constitute the chief reason* for
our record of fifty years without
loss to an Investor.

Swartzell, Rheem
& Hensey Co.
TS7 lStk Street W.W.

ITALY'STRADE
BALANCE POOR)

i
...

Diminished Productive
Power Causes Huge

Debit. -

INTRICATE' PROBLEM
Indications Point to Long

Drawn Out Defla¬
tion.

The financial condition of Italy
has been steadily growing; worse

throughout the last year. A state¬
ment before the chamber of deputies
by the minister of finance In Decem¬
ber declared that provisional figures
for the first nine months of 1919
showed imports to the value of 12.-
334,000,000 lire with exports of only
3,190,000,000 lire. This makes an un¬

favorable trade balance for the nine
months of 9.144.000.000 lire ($1,765.-
251,000 at par) or an average of
mpre than 1.000,000,000 lire per
month.

Detailed figures are available only
for the first seven months of 1919
(January 1 to July 31). The total
value of the foreign trade of Italy
by months for this period is glw
below.

IMPORTS.
1918 1919
Lire Lire

January. . 831.346,678 1.062.887,838
February. 1,162,442,757 1,309,167,210
March 1,229,665,947 1,541,109,239
April 1,147,663,155 1,570,093,230
May 1.361,466,472 1,280,6X9,621
June 2,174,752,760 2.077,796.106
July 1.265,476.329 1.113.555.563

Total... 9,172,714,098 9.955,298,807
v EXPORTS.

1918 1919
LJre Lire

January.. 300,978.055 225.652.068
February. 310.89^.742 260.818.417
March 277.976.929 305.848.292
April 236.937.558 303.796,959.
May 346.041.867 293.660.771
June 459.0S6.387 406.242.389
July 210,733,152 368,847,217

Total.. 2,142,653,690 2,164,866.113
The meaning of this large un¬

favorable balance can he seen by
comparing it with similar figures,
for the first seven months of
previous years, as given in the fol¬
lowing table:

Total Total
Imports Exports
Lire Lire

191 1 2.051.653,969 1.237.555.153,
191 2 2.101.126.887 1.323.987.011
191 3 2.139.872,782 1,393.751.186
191 4 2.129.713,647 1,454,500.507
191 5 2.64^.524,893 1,606.536.7 1 2
191 6 5.101.470.458 1.842.382.110
191 7 8.370.810.597 2.210.689.292
191 8 9,172.714.098 2.142.653.690
191 9 9.995.298.807 2,164,S66.1U

In the pre-war years the balance
of visible trade against Italy
amounted to some 800.000.000 lire
for seven months whereas tot the
corresponding period last year this
balance was over 7.800,000.000 lire
of very nearly 10 times the pre-war
amount, furthermore. Italy so far
has shown no signs of recuperation.
Her imports continue to Increase
while h.r exports show practically
no increase or even a decrease over
1917.
The chief items of increased Im¬

ports during the past year were

meats and animal products, which
more than doubled for the seven
months given above. The group
showing the next largest increase
is cotton and Its manufacture.

In exports, cotton and woolen
manufacture and hides show an in¬
crease. -but this is more than
counter balanced by decreased ex¬

portation of spirits, beverages anc^
oils. Exports of silk and its manu¬

facture also show a marked de¬
crease.
The Italian government un¬

doubtedly faces a gigantic task to

develop an invisible balance of
trade capable of taking care of
some 12.000.000.000 lire. $2,316,602.-
000) excess of imports over exports
this year. So far there is no evi¬
dence of an increase in exports to
assist In this task.
The United States continues to

be the most important source of
Italy's imports. For the first seven

months of 1919 we supplied goods
to the value of over 4.700.000.000
lire, or nearly 50 per cent of the
total imports.
The fact that for a good portion

of 1919 we were loaning Italy $50.-
000.000 a month, explains to some
extent here ability to purchase
from us.
The following table gives the

total trade of Italy with th^ chief
foreign countries for the first
seven months of 1919:

Imports from Exports to
Ffjnoe JU8.073.M7r, t08.a87.a07
Great Britain 1.453.80ft.? Ift 307.3M.Mll
Greece 16.32J.033 *2.849,267
Spain 145.oM2.0h6 ift.H81.328
Switzerland 148,551.82* 259.ft72.914
British India G06.tm.70G It.404.270
Argentina 800.5<>5.S27 54.ttT.3t4
Bmxil 243.41*5.053 15.490.476
1'alted State* 4.700.803.835 114,764.983

EXTRAVAGANCE.
While some other industries are

marking time, owing to fears of a
break in commodities the jewelry
trade is humming with activity, and
manufacturers and dealers are won¬
dering where all the money comes
from. They cannot supply the de¬
mand. and the better quality of the
goods the greater seems to be the
call for it.
New York dealers says that buy¬

ers are coming front all parts of
the country looking over the meagre
stocks ami complete transactions
that involve anywhere from $50,000
to $200,000 with the same non¬
chalance that they buy a necktie.

It was said yesterday by one oi
the leading manufacturers that the
only thing that worries the trade
is the lack of skilled labor; that is.
workers of fine grade goods, ouch
as sawing-out work on rings, bar
-pins and other jewels. There is
also a great scarcity of watch¬
makers, engravers and tracers.
This labor, before the war, was

done by mapy* foreigners, mostly
Italians and Russians, but the cessa.-
tion of Immigration has cut off
this labor supply. Americans, it is
explained, do not go In for this
form of work, at they do not seem to
have the patience nor the ability to
perform It, although they are em¬
ployed as stone setters. Conditions
have reached a stage in the trade
where any man who can do this kind
of work can almost name his own
price.
? *
' Before buying securities it
might be welt to investigate
thj solidity of the security as
well as the house advising its
purchase. Hundreds of mil¬
lions of dollars are taken from
an unsuspecting public each
year by scheming individuals.

*= national Market? Commodities
Economic*

WHOLESALE PRICES
The commodities included in this table have been chosen for their representative character and their relation to fundamental business

conditions.. All quotations have been secured from recegnixed trade sources. Prices are for the available date nearest th< fifteenth of the
month. / N -

,
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COMMODITY

CATTLE.Fair to choice native steers, Chicago
COAL. %

Anthracite, No. t buckwhcat, f. o. b. lower ports, N. V.
Anthracite, stove, f. o. b. mine ......T..
Bituminous, run of mine, f. o. b. mine
Fairmont, W. Va....>.
Pittsburg district

COPPER.Electrolytic, early delivery. New York
CORN.No. 2 mixed, Chicago
COTTON.Middling, spof^ New Orleans
HIDES.
Green salted packers. No. I heavy native steers,
Chicago

Calfskins, No. I, Chicago city
HOGS.Good merchantable.pigs and rough stock ex¬

cluded, Chicago .

IRON and STEEL.
Pig iron, basic, Valley furnace y
Steel billets, open hearth, Pittsburg

LEAD.Pig, early delivery. New York....,
PETROLEUM.Crude, at well

Pennsylvania
Kansas-Oklahoma

RUBBER.
Plantation, first latex crepe. New York
Para, upriver fine, New York

SILK.Shinshiu, No. i, New York
SPELTER.Prime Western, early delivery, St. Louis...
SUGAR.y6 degrees centrifugal, New York
SULPHURIC ACID.66 degrees Be., bulk, sellers' tank

cars. Eastern points
wheat-
No. l Northern, spring, Chicago
No. 2 red winter, Chicago

WOOL.Clean basis
Ohio fine delaine, Boston
Ohio 54 blood, Boston

Unit

Dols. per loo lbs. i....

Dols. per gross ton....
Dols. per gross ton

Jan., Jan.,
,1914. J9I5-
8.60 8.20

2.25
4.00

245
4.00

Dols. per gross ton 85 1.00
Dols. per net ton 1.30 1.15

\ '

Cents per lb 141254 13.75
Dols. per bu 6254
Cents per lb 12.88

Cents per lb.
Cents per lb.

Dols. per 100 lbs 8.25
Dols. per gross ton..
Dols. per gross ton..
Cents per lb

Dols. per bbl 2.50
Dols. per bbl 103

Dols. per lb
Dols. per lb

S6
.73

Dols. per lb 3-8o
Cents per lb 5'0
Cents per lb 3-29

Dols. per net ton...

Dols. per bu.
Dols. per bu.

Dols. per lb..
Dols. per lb.

72
775

17V*
21

23
23

7.00

12.50 12.50
20.00 19.00
4-'«o 370

1.50
.55

86

3&
5-95
404

.9654

.56
¦30

Jan.,
1916.

Jan.,
1917.

Jan.,
1918.

8.55 10.05

2-75
4.10

1-75
1.25 /

23.62^
.75

12.19

22V,
as

2.85
4.40

4 50
425

1775
3300
590

MS
1.20

.92
86

4.40
17-75
458

'43
I.41X
.66
.52

1.25
1.2854
.76
66

1.92
1.92

1.10
.85

4-35
505

3*5
245

28.75 23.50
.9754 1.75

1800 31.75

32 Vi
45

33
35

7.70 10.60 16.35
30.00 33.00
6500 4750
75® 700

3.05
1.70

.80
77J4

530
9-50
5-39

3-75
2.00

.57

. 58
5-45
7-75
6.01

2.20
2.17

. ¦85
1-33

Jan.,
1919.

15-75

4-45
6.10

2.50
235

20.00
1.41

29.00

28
49

17-55

400
2.25

.SS

.60
6.45
6-75
7.28

2.26
2.41

1.6s
1.08

Jan.,
1920.
U OS

5-25
6.60

2.80
2 35

1925
>.49

40.25

40
80

1470

30.00 37.00
4350 4500
5.6254 8.75

500
300

.5354
49

16.25
9.10
1304

25.00 20.00

3 10
265
2.30
1.07

CONSTRUCTION
WORK BRISK

Booms in Area East of Mis¬
souri River Under

Way.
FACTORY BUILDINGS

New York and New Jersey
Show the Biggest

Increase.
Statistics of building contracts

awarded during the month of Jan¬
uary in the territory east of the
Missouri and north of the Ohio
rivers. as compiled by the F. W.

Dodge Company, show two out-
standing facts. In the first place
the contracts amounted to 10 per
cent more than the average month-
ly figure for 1919; and, in the sec-
ond place, industrial plants took the
lead over all other classes of build¬
ing, comprising 39 per cent of the
total.
Contracts let In January amounted

to I235.84S.000. whereas the average
monthly figure for 1919 was approx¬
imately $213,000,000. The January
figure included $91,712,000 fot indus¬
trial plants, or 39 per cent of the
total; $47,727,000. or 20 per cent of
the total for residential buildings;
$37,697,000. or 16 per cent of the
total for public works and utilities;
and- $34,726,000, or 15 per cent of the
total, for business buildings.
These figures give an indication

of the accumulated demand for con¬
struction work. Ordinarily the
month of January shown but little
activity in comparison with months
later in the year, the amount of
building contracts let in that month
running normally to only about 5
or 6 per cent of the year's total.
With so large a figure for January,
the previously published estimate
of $3,000,000,000 for the year's total
of contracts seems very likely to
be fulfilled.

Projected or contemplated work
amounting to $523,000,000, was re¬
ported in January, as against a

monthly average of $360,000,000 for
projected work reported in 1919.

New Kngland.
Building contracts awarded dur¬

ing the mdnth of January in the
New England States amounted to
$17,862,000. While this is somewhat
less than the average / monthly
figure for 1919, which was about
$19,900,000. it Is nevertheless an un¬
usually high figure for January,
The month of January. 1919. showed
h total of something less than $5.-
000.000.
The largest single Item is for In¬

dustrial plants, amounting to $6.-
308,000, which wa* 36 per cent of
the total; residential buildings
amounted to $4.701.000; and busi¬
ness buildings to $$3,962,000.
Contemplated projects amounting

to $71,771,000 were reported in Jan¬
uary. The average monthly figure
for contemplated work In 1919 was
$32,50j,000. The comparison gives
an indication of activity that may
be developed later. ,

New York and Northern New Jersey
In New York State and Northern

New Jersey, contract awards in Jan¬
uary nmounted to $79,570,000. which Is
not only an unprecedented figure for
January* but is greatly in excess of
the average monthly figure for 1919,
which was Just under $W,000.000.
In this district industrial building

hag taken first place, amounting In
January to $37,015,000. or 47 per cent
of the total. Public works and util¬
ities amounted to $19,383,000. Residen¬
tial buildings took third place, the
total for this group being $10,235,000.
The promise of continued activity

is given In the reports of contemplat¬
ed work, which amounted in January
to $112.209,000, whieh may be com¬
pared with $76,400,000. the monthly av¬
erage fory 1919. »

Phlla., Balto. and Wash.
January building activity in Eastern

Pennsylvania, Southern New Jersey.
Maryland. Delaware, the District of
Columbia and Virginia, as measured
In contract awards, amounted to $26,-
191,000. The average monthly figure
for 1919. was roughly, $32,600,000; for
the month of January, 19fK it was
slightly under $16,000,000.
In this district residential buildings

held first place In January, amount¬
ing to $10,511,000. or 40 per cent of the
tital and industrial buildings came
second with $7,986,000. or 30 per cent
of the total.
Contemplated projects were report¬

ed to the amount of 198.458,000. The
average monthly figure for contem¬
plated work Irf 1919 was $56,000,000.
These figures give promise of greater

f

activity that is due to mature as the
reason advances.

Pittsburg; District.

January building contracts in Wes¬
tern Pennsylvania, West Virginia and
Ohio amounted to 143,566.000. This
figure is somewhat in excess of the
average monthly figure for 1919. which
amounted to 136,000.000.
More than half of this total, or $22.-

780.COO. wan for industrial plants, one
project, an extension to one of the
large steel plants, accounting to $14.-
?.OO.CtO. Public works and utilities
amounted to 16.191.000, and residential
buildings to $5,750,000.
Contemplated work amounting to

$37,775,000 was reported during the
month. While this figure is under
the total for contracts awarded, it
shows an advance over the average
monthly figure for contemplated work
in 1919. which amounted to something
over $31,000,000.

The Central West.
Building contracts in the Central

West <eompriHing Illinois. Indiana.
Iowa, Wisconsin. Michigan and por-

tions of Missouri and Eastern Kansas)
during January amounted to $61,423,000.
While this does not equal the monthly
average for 1919, which was 174,000,000,
it is more than double the figure for
any previous January.
Industrial plants accounted for $17.-

309.000. or 2S per cent of the total;
business buildings amounted to $16.-
924,000, or 27 per cent of the total and
residential buildings amounted to $12,-
870,000, or 21 per cent of the total.
A great increase in activity in the

Central West may be expected, if the
reports on contemplated projects be
taken as an Indication. In January
these reports amounted to $19^.326.000.
The average monthly figure in 1919
f<»r contemplated work amounted to
approximately $137,000,000.

The Northwest.

January building contracts in Min¬
nesota and North and South Dakota
amounted to $7,246/00, which is greatly
in excests of the figure for January of
any previous year recorded, and
about 27 per cent in excess of the Javerage monthly figure for 1919. The

month of January. 1919, showed a

total under $1,000,000.
Practically half of this January

total, or 13,659,00, was for( residential
buildings.
Contemplated work amounting: to

$12,400,000 was reported in. January.

ALLIED OIL.
The Allied Oil Corporation reports

constant improvement from the
Burkburnett fields on the new wells
that are now being drilled in. Field
reports warrant the opinion that
these new wells will greatly aug¬
ment the present production of the
seven wells now operating, which
have a potential daily output of
C.000 barrel?. With the completion
of the Okla-Paragon pipe line ex¬
tending from Burkburnett to Wau-
rika. Oklahoma, of which Allied Oil
owns a one-half interest, the corpo¬
ration will have excellent transpor¬
tation facilities for its increased
production.

Developments Have Cre¬
ated Keen Public

Interest.

ECONOMIC JASIS

Commodity Taken Up By
Students Essaying

Food Facts.
"Perhaps never before have peo¬

ple generally taken such a keen In¬
terest In sugar," says Howard El¬
liott. of the American Sugar Refin¬
ing Company. "School student* are
continually asking us for the facts
about sugar to assist them in essays
on food production, distribution and
other subjects. People are anxious
to know where food comes from,
how It is marketed, particularly
how many hands it passes through,
and whether every link in the chain
of distribution adds something of

value^to the product.
"The year«1919 will go down into

history as one of the most difficult
per1<»ds which the ftugar manufac¬
turing and distributing trade has
ever been called upon to face. The
sugar industry has been under a

continuance of government coptrol.
The refiners' agreement with the
government wan continued in force
and the distribution through the
trade was under government super¬
vision.

"If the wholesaler occupies a key
position in the distribution of food,
so sugar holds s pivotal position in
the diet.a binding material, Her¬
bert Hoover calls it. around which
the entire cuisine revolves. The
wholesaler must explain the pecu¬
liar situation in the sugar market
and why there could be. as there
were in th*» fall of 1919. several
kinds of sugar selling at different
prices In the same market at the
same time.
"The year 1919 saw the sugar situa¬

tion turn a complete somersault.
From January to June there wa> ap¬
parently a plethora of sugar for home
consumption and a liberal amount
for foreign needs. During these
months it is no secret that many
sleepless nights were spent by those
on whom results depended, for fear
th^t more sugar was being received
than could be absorbed. When the
contract for the 1918-1919 crop mas

drawn a great deal of attention was

paid to the word "requirements" in
order to permit of a sufficient supply
and to afford protection against an

oversupply. But during the summer

months, the heavy buying campaign
created conditions which convince*!
the trade that there would be. at
least, no heavy carryover at th* end
of the year. In the autumn months a

severe shortage was reported which
became so acute that the public in its
alarm resolved that additional legis¬
lation must be enacted."

IMMIGRATION .

DIVERSIFIED
Total, However, Only Ten

Per Cent of Pre-War
-

. Figures.
The Bureau of Immigration htr

published do flgrures on the number
of immigrant aliens admitted to the
United States since Jans Ml 1919. In
a general way. however, it is under¬
stood that the number admitted dar¬
ing the last six months of 1919 has
already exceeded the number admit¬
ted during either of t^e two preced¬
ing half years
The following table gives the total

yearly number of emigrant and Im¬
migrant alien* entering and leavtn*
the United States nftnce the year
1913-1*14.

No. imral- No. emi¬
grant . grant
aliens alien?

admitted, departing
1910-1914. 1.31* 4*n ami*
1914-1915 3X.700 204.7*
IM-M BM* 129.7C
i9i*-i9]7 m.m ftjr;

11917-1919 11£>..1* H.hX
1919-1919 141.1T 121.ST

J It will be noted that although then
j were 30.000 more Immigrant* In 191v
1919 than In the preceding year, th^
number of emigrant aliens increase
to such an extent that the net tots'
gain in population from this *ourc<
wa* only sbout 17.W for the year.
The present yesrly addition to our

population of only 10M00 to IkVnoo \n,.
migrants is >trong1y In contrast with
the 1.000,000 and more that came to
our shores each year before the war
The principal source* of the imm-

rrsnts before the war compared with
the last two years Is shown by the
following table:

1913-14 191*H
Italians 29M14 3.X.3
Hebrews 13.661 IK*'.
Pole* 1SL«* 7c
Germans 79.*71 ljij:
Scotch snd English .... 70.743 S7.&::
Mexican 13.099 a.944
French l*.10l 12.S9"
Japanese *.941 10.0C*
All other people 470.*47 «.3*i

Total 1.21MI0 ML132
The table shows a striking differ¬

ence in the chsracter of the Immi¬
grants which arrived previous to the
war compared with thoee In the lw^
two years. In 1913-14 the Italians were
by far our most numerous immigrant*'
the Hebrews. Poles and Germans fol¬
lowed. During the past two years,
the Scotch ?nd tonglish have occu¬
pied the first place in point of num¬
bers with the Mexicans second.
French third and the Japanese fourth
All the info/mation now available

incicates that large numbers of F.u-
Impesn immigrants are only waitinr
permission from our immigration au
thnritie» to flock to this country
With the present social unrest In Ev-
rope. It is to be hoped thst the lid will
1* held tight and only those immi¬
grants admttted who are qualified to
become good American citizens.

A Message
To the American Public

From J. Ogden Armour
President, Armour and Company

K

For some time we have had a thought with which we have
wanted to acquaint the American public, and it concerns the
future of Armour and Company.

From a small beginning sixty years ago, serving a few people
locally and under the management of the Armour family, we
have expanded to a point where we now serve many millions of
people all over the world.

We have come to the view that a wide distribution of
ownership of any corporation serving a large number of people
is of advantage not only in maintaining the human relation
between employer and employe, but between those from whom
it buys and those to whom it sells.

Realizing that a business of the character of ours is so necessary
to the public, we believe they should be accorded the privilege of
participating in its ownership. As a beginning, two years ago we
offered our debentures, which were exchangeable into preferred
stock. As a result, we now have eleven thousand preferred stock¬
holders.

With the thought in mind of further public participation we
have decided to segregate our leather properties. The announce¬
ment of the offering of preferred and common stock of the

,, Armour Leather Company will be made in this paper tomorrow.

J. OGDEN ARMOUR


