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The Eyes of the World Are Turned Upon

WASHINGTON
The Workshop and the Brain

of These United States
The greatest congress of all time is about to convene in

Washington. Here the problems of the world will be dis-
cussed and analyzed-and the result will be a World Pros-
perity.

In this Prosperity, Washington-first among the cities of
the world-is already beginning to share-and will continue
to share to greater and greater degrees.

Business men will prosper-industry will prosper-indi-
viduals will prosper!
We must all contribute our share to this general pros-

perity-work and save! See to your personal prosperity,
for the prosperity of our city is a reflection of the prosper-
ity of its citizens.
This bank will assist you, whether you are a business man,

professional man, employe or householder.

3% on Savings 4% on Time Savings
' TERMINAL COMMERCIAL

AND SAVINGS BANK
"The Bank With a Personality"

Corner 12th and H Sts. N. W. 738 12th Street
A Man's Success Often Depends on the Friends

* He Has. Bank With Us and Gain a Friend. / /
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-The Youngsters of Today-

Wah tWil Be

Washington's Prosperous Citizens
of Tomorrow

With Washington taking its place among the cities of
the world-there is growing a generation which will ripen-

-into maturity within a period of greater prosperity than
Washington has ever known.

Guard the kiddies well. Their minds and their charac-
ters must be moulded into useful and prosperous citizens,
for your city-your country-yes, and even the world
will need them.

Educate them in the ways of thrift; for of thrift is
born success and prosperity. Teach them to save. Start.
a small savings account for them, add to it regularly and
teach them to save their pennies and nickels' for that
great day of opportunity which is coming to them.

' This bank welcomes the accounts of children-no mat-
ter how little the amount. Count upon us to aid in every
possible way to bring them to prosperity.

-The Standard Savings Bak-
N:.tk ..d N... Yo.rk A......

HUGE LOANS
LAW IGNOK .sUrued Vins tinwt 1a

tipa et the foreign debts and the
fight by a number of master. to
reserve to Congress the right of rMt-

g reements with the debtor
no rather than leave it to a

etesmaise9 to make final setUemeats
as provided In the refunding b~i
which pased the House.
"To appreciate the full ImportanCe

of ob.eialffiol revelations., it should
be b in mind that this nosey
was raised by Liberty loan drives
asd taxation and was authorized to
be used only for the purpose of prose-
outing the war and to be loaned to
governments then engaged in war
with enemels of the United, itates."

Pest-Armistire Lse.
Notwithstanding this was the law.

Treasury records submitted to the Sen-
ate Judiciary Committee show that
approximately $1,600,000,000 was loan-
ed to fereign governments after al;
hostilities had ceased.
Examination of the official records

further show, according to the com-
mittee's report, that the Treasury De-
partment officials were aware of the
fact that they had no authority within
the law to make such loans after hos-
tilities had ceased."
Former Secretaries of the Treasury

McAdoo and Glass both recognised
they were without this authority and
urged the House Ways and Means
Committee to report a bill giving it to
them. But Mr. Hunt's report to the
Judiciary Committee adds:

"It is sufficient to say that the
authority was not granted, but the
Treasury Department continued never-
theless making loans to foreign govern-
ments for reconstruction purposes
after all hostilities had ceased."

In fact, the report points out. "the
Treasury Department continued mak-
ing these loans after the peace treaty
was signed and after January 10. 1920,
when the formal process verbal of
ratification was deposited, and the
governments receiving the money were

actually and technically at peace with
Germany."
The official report prepared for the

Senate Judiciary Committee says:
"Throughout the entire correspond.

ence between the State Department,
the Treasury Departmentthe President
and various foreign governments, sub.
mitted to the committee, there is ne
record or mention that any of the
departments of this Government re

quested an opinion tfrom the Attorney
General as to their authority to con,
tinue making loans for the purpose of
prosecuting the war after all hostili
ties had ceased. In fact, there Is ne
record showing that any legal opinioi
was ever asked in regard to this
matter."

Law Not Conformed To.
Even the obligations accepted b3

this Government were NOT in con
formance with the law. They paved
the way for deferment of both prin
cipal and interest, and are responsi
ble for much of the difficulties ahead
of the proposed commission in carry
Ing out the refunding process. Thii
is the finding of the judiciary commit
tee's counsel:
"The Treasury Department accept.

ed demand obligations from foreigr
governments for all of the loans thou
made when all of the sections of the
acts authorizing these loans provided
for obligatlions of the same tenor ard
effect as the particular Liberty lour
by which the money was raised.
"The demand obligations above re

ferred to, having no maturity date and
no definite interest paying date. made
it an eaf matter for the foreign gov
ernments to defer the payment, both
of pr ' cipal and Interest, as the whol
matt ,r was left in a very indefinite
and uncertain state."
The report summarizes some of the

other "more important facts as lis
closed by the correspondence betwecr
the Treasury Department and the foe
eign departments." as follows:

"The Treasury Department contin
ued making advances to foreign gov
ernments, while, at the same time, 11
was holding consultations and parleys
with foreign governments on a poshi
ble cancellation of all debts as pro
posed by these governments.
"Various branches of the United

States Government made payments of
cash to foreign governments, which
governments were indebted to the
United States, both on loans and in
terest, when these reports shout
have been made to the United States
Treasury and credited td the account
of the government to which they were

due.
Loans Diverted.

"Numerous loans were made frorr
this fund for the purpose of increas
ing our Influence In the Europear
political situation at the peace con
ference; not for the purpose of prose
cution of the war.
"Millions of dollars of this libertl

WE BUY, SELL AND QUOTE
Listed and Unlisted Stocks. Bond.

and Securities of every deecription
that are Marketable. If you want to
Buy or Sell call, write or phone K 333
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A Strong
Bond Market
The rapidity with which cer-

tain new issues of bonde have
been oversubscribed, and the fact

thtiterest rates have shown,
duigthe past few months, a

1decIded tendency toward lower
levels, oan be taken as evidence
of the trend of the bond market.
While bond prices are still low

we recommend the purchase of
those 'kinds of bonds that are
reoognised as the safest, as we
believe that the Ipvestment de-
mand will center on such Issues
for months to come.
We have meited for year een

er est.
Write for circuiar If ynu are inter

ested in what the South can offer.

James J. Fradkin & Co.
INCORPORATED,

927 Fifteenth Street N. W.
WASINGWTON, D. C.
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loan money were Waned to Grat
Britain after all hostilities had ceased
for the purpose of allowing her to
build up her export trade and return
to a normal' basis. Thus the money
raised from the American people to
prosecute the war was used by Great
Britain in competition with American
foreign trade.
"T oorrespondence shows that

while we were loaning these enormous
sums to Great Britain so that she
could return to normality, she was

using large sums of money to obtain
a world wide monopoly in oil and oil
fields.

"Most of the money loaned to for-
eign governments was used to make
purchases in the United States. By
continuing the making of loans to for-
eign governments after the armistice,
so' that they could return to normal,
the Treasury Department prevented
the United States from returning to
normal, because the purchases made
in the United States with such loans
kept the prices in the United States at
a war instead of a pre-war level.
"One hundred thousand dollars of

American liberty loan money was used
for expenses of the Russian delegation
at the peace conference. This with
the approval of the Treasury Depart-
ment.

Moneys from this fund went with
the approval of the Treasury Depart-
ment to aid of three separate de facto
governments in Russia; namely, the
Kerensky government, the Kolchak
government, and the Wrangel govern-
ment.
"Twenty-six thousand dollars o1

America's Libeity loan money was

used as expenses of the delegates
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'"The Treasury Department alowed
the payment out of this fund of In-
terest and bonds of foreign govern-
ments held by private cltisens of the
United States. These private loans
were given preference over the Unlted
States loans.

"Millions of dollar' worth of
products purchased with the United
States' money loaned to foreign pv-

ernments were sent directly to -et.
many with our sanction. In other
words money raIsed from the Ameri-
can people found its way Into Ger-
many with the sanction of the Treas-
ury Department of the Unit States
while Germany was yet our tecnical
enemy.

Fqrty-eight millions of dollars of
the American people's Liberty loan
money were used for the purpose
of sending supplies into Austria,
while the country then was our
enemy.

Millions of dollars of this Liberty
loan fund was loaned to foreign gov-
e.nments and by them loaned to
various relief and reconstruction or-
ganisations, thus circumventing the
acts of Congress.
"Money was loaned by the United

States to these various governments
so they could repay it to the United
States as interest on loans already
made."

(Another article dealing with the
foreig loans will appear escl yehi
In Washington Times toerrow.
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WE MAINTAIN OUR OWN ACCOUNTS ABROAD

The DUPONT NATIONAL BANK
Connecticut Avenue at Dupont Circle

Franklin 4434
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We Pay
DAILY BALANCES

interest on checking accounts
on daily balances-compound-
ed monthly .

interest on ordinary savings
account--compounded quar-

terly
interest on special savings

Saccounts--compounded semi-
annually

EVERY DAY IS INTEREST DAY

THEMUNSEYTRUST COMPANY
Munsey Building

Pa. Ave., Between 18th and 14th Sta. N. W.

3. Hibbs & Co.
HIBBS BUILDING

725 15th St.

VASHINGTON, D. C.
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