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In all of Elkdom’s Realm abide
And let Sweet Charity reign again.”

d Exalted Rul

o Gran xalte uler

{ZE% Benevolent and Protective Order of Elks

'2 of the United States of America

éi% Official Circular Number Five

2(72; y - [

gig Memorial Sunday and Christmas

V'fi(; Philadelphia, Pa.
[5 November 10, 1926
'Z: ““ Ring out, vc bells of Christmastide
!{' Let peace on carth, good will to men
|
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There is no better way to fully realize this than to make possible a happy Yuletide
for others less fortunate than ourselves.

Elkdom is never asleep in the matter of helpfulness, and the climax of her charitable
activities is reached during the hohday per;osi. With a full realization of this fact, there is
o nced to bespeak your support of this activity in your community, but a sincere God Bless
: You, for what you are going to make possible.

Your Grand Exalted Ruler. cannot too strongly stress the fullest observance of Memorial
Exercises on the first Sunday in December. Let every Lodge fittingly celebrate and every
brother cooperate not only by his attendance, but accompanied by his family and friends.
Pausing in our busy life to recall those who have passed into the great Lodge Room beyond
will cause us to more fully appreciate just what they have meant to us, and bring us to the
holidays happy in the knowledge that their friendship helped to make possible the wonderful
conditions of today, for which we give thanks when we say, “The Scason’s Greetings.”

Happiness is like a shadqw. VVhen pursued, it is constantly just ahead of us, but when
we make others happy, then it does, indeed, become a very part of ourselves.

As you review the great gopd you have brought about during the holidays, then is the
time to think of that real American gentleman, your friend and a visitor at your home, who
does not belong to our Order, but who responds to the noble sentiments that actuate our every
move, and whose presence within our organization would add to your pleasure and offer in-
creasing scope to your Lodge’s work.

America’s position today is due to a united people working toward a common goal.
America’s future progress will be governed largely by the extent that we remain united.

Can you think of an organization better equipped to work along this line than our Order
of Elks? The best way to prove your belief in this position is to bring the worthwhile citizens
of your community into our Order to labor with you in so noble a cause.

On page 38 of this issue is one thought, tried out and proved a success, in which you and
your Lodge can profitably engage in happiness bringing, health creating and citizen making,.
a contribution to the womanhood and manhood of America’s tomorrow.

Elkdom’s happiness comes from her commendable activities and her constant progress.
Therefore, with every good wish for a Happy Holiday Season to You and Yours, I would ask
that you

g. VERY merry Christmas to you and yours.
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KNOW YOUR ORDER BETTER.

With the Seasoﬁ’s Greetings,
Yours for Elkdom’s Advancement,
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Gra.m} E;\'a»lt.ed Raudler.
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The Grand Exalted Ruler’s Visits in Ohio

Seventeen LodgesWelcomeMr Grakelow as Honor. Guest

EVENTEEN Lodges were visited and several
thousand members greeted by Grand Ex-
alted Ruler Charles H. Grakelow during

the course of his recent brief trip ‘through Ohio.
Accompanied on his visits by Past Grand Ex-

alted Ruler John G. Price, William H. Reinhart;"

Chairman of the Grand Lodge Committee on

State Associations, and John W. Kaufman, Past

Exalted Ruler of Columbus Lodge, No. 37, who

was secretary to Grand Exalted Ruler Price,

Mr. Grakelow was enthusiastically greeted by
capacity meetings.wherever he stopped.

The Grand Exalted Ruler arrived at Cleveland
at noon on Monday, October 25, and was met
at the station by a committee headed by District
Deputy Grand Exalted Ruler W. F. Bruning
and Exalted Ruler Charles A. Ramp and officers
of Cleveland Lodge, No. 18. After luncheon

at the Home of the Lodge, Mr. Grakelow was’

taken on an automobile drive around the city,
during the course of which he visited Lakewood
Lodge, No. 1350, where he had an opportunity
to inspect its beautiful property and meet a
number of the members who had gathered to
receive him. A delightful banquet at the

Statler Hotel opened the program for the eve-

ning. The dinner, which was largely attended,
was presided over by Grand Esquire Colonel
Robert L. Queisser, as toastmaster. The Grand
Exalted Ruler received a royal welcome when
he arose to speak. In his talk he laid partic-
ular stress on the upbuilding of the Order and
of its membership.

E.arly in the morning of the 26th, Mr. Grake-
low’s party left Cleveland in automobiles, led
by Mr. Reinhart. A short stop was made at
Elyria Lodge, No. 465, where a number of the
members greeted Mr. Grakelow, after which the
party proceceded to Norwalk Lodge, No. 730,
where another brief visit was made.

Pushing on to Fremont for luncheon the party
was met at Clyde by a committee, headed by
Exalted Ruler C. W. Yeager of Fremont Lodge,
No. 169, in a gaily decorated automobile, and
was escorted to the city limits of Fremont, where
some 250 members were drawn up in parade
formation, cach carrying an American flag,
and headed by a band of forty pieces. The
parade marched in open order, the Grand Ex-
alted Ruler’s car slowly making its way to the
head of the procession, until the Home of the
Lodge was reached, where luncheon was served,
and another of his characteristically inspiring
talks was delivered by Mr. Grakelow to an
audience of several hundred.

At the close of the Fremont meeting the entire
party motored to Spiegel Grove, the home of
former President of the United States, Ruther-
ford B. Hayes, where Mr. Grakelow placed a
wreath on the last resting place of the Presi-
dent, and was greeted by Colonel Webb C.
Hayes, a son of the President, and Mrs. Hayes.

From Fremont, the party journeyed to

The

DECEMBER 28 has never before been con-
sidered a date to be remembered, but this

year there is a very definite reason why you
should bear it in mind. For it is on December
28—three days after Christmas—that the Float-
ing Elks Club will steam out of New York har-
bor, bound for the Caribbean. And the date is
emphasized here to remind you that there is
not much time left to make reservations.

Naturally enough, when THE ELkS MAGAZINE
cruise to the West Indies, Panama and South
America was first announced, inquiries poured
in. Here was an opportunity to take a gorgeous
winter vacation, on a splendid specially chartered
ship, visiting some of the most fascinating spots
on t.he globe—not in an unknown crowd of
tourists, but with fellow Elks and their
families.

Think of it: the.beautiful and luxurious White
Star liner Doric, spic and span and steady—

Toledo, accompanied by the officers and recep-
tion committee of Toledo Lodge, No. 53, and .
‘by District Deputy Grand Exalted Ruler
"Charles T..Lawton. That evening the Grand. '

Exalted Ruler and his party were escorted from

" the Secor:Hotél by a band and the.Gherry Pick-
“"ers Drum Corps, to the ' Home of Toledo Lodge,

where dinner was served. Here Past Grand
Exalted Ruler W. W. Mountain joined the party.
A class of candidates was initiated at the Lodge
meeting which followed. .The Lodge room was
filled to capacity and the Grand Exalted Ruler,
in his address, dealt with the problems of the
Order in such a manner as to excite the en-
thusiasm and the admiration of all who were
present. He also praised highly the excellent
performance of the initiatory ritual by the offi-

cers of the Lodge. A" social entertainment-

rounded out the evening.

The next objective was Findlay Lodge, No.
75. An early start was made on Wednes-
day morning,. October 27th, and on the way
a short visit was made to Bowling Green Lodge,
No. 818. Findlay Lodge was reached at twelve
o'clock. . Anticipating the coming of the Grand
Exalted Ruler and the short space of time at his

~disposal, the members of the Lodge were as-

sembled and-at their places at the table when the
party arrived. The luncheon was presided

. over by Congressman Clint Cole, who welcomed

Mr. Grakelow and his party. On this occasion,
which set a record for noonday meetings, Mr.
Grakelow, in his talk to the members, dealt with
the activities of Lodges in smaller cities and the
opportunities for welfare work, and paid special
compliment to Findlay Lodge for the beautiful
building which houses it. . .
After a short stay the party was again on its
way, headed for the night meeting at Columbus,
Ohio, Lodge, No. 37. Stops were made at
Kenton Lodge, No. 157, and Marysville Lodge,
No. 1130, and the party arrived at Columbus
at five o’clock, where headquarters were taken
up at the Deshler Hotel. At six-thirty a recep-
tion committee of several hundred, hepded by
Past Exalted Ruler Kaufman, entertained the
Grand Exalted Ruler at dinner, after which
a regular meeting of the Lodge was held, Mr.
Grakelow witnessing an initiation by the officers
of the Lodge, headed by Exalted Ruler Charles
A. Jenckes. The ritual was beautifully per-
formed and the splendid Elks chorus of the
Lodge, under the direction of Willis G. Bowland,
added much to the impressiveness of the occa-
sion. The spacious Lodge room was filled to
capacity, and Mr. Grakelow spoke at length,
paying tribute to the officers and chorus of the
Lodge for their splendid work, and to the mem-
bership at large for its wonderful welcome. At
the close of the meeting a social session was held,
at which more than 600 sat down to Supper,
after which a theatrical company entertained.
Early Thursday morning the party boarded

the special automobile bus provided by Past
Exalted Ruler Kaufman, and proceeded on its
way to Mt. Vernon Lodge, No. 140; arriving
there at.noon. -A .welcome was extended by

Exalted Ruler Donald M. .Snow and*his ‘associ-

“ ateofficers, aftef ‘which Mr. Grakelow was the
.giest of hodor "at a well appointed luncheon,

which-was attended by néarly.all of the members

. of‘Mt.Vernon Lodge. * The lincheon was served

in the ball room of the Lodge’s new Home and

“was' followed by another of Mr. Grakelow’s
- splendid addresses. :

Newark Lodge, No. 391, was the next stop.
The committee there, headed by District
Deputy Grand Exalted Ruler James R. Cooper
and Exalted Ruler C. D. O’Hara, had made great
preparation for the visit and nothing was left
undone to pay tribute to the head of the Order.
A meeting and initiation was held at five:thirty,
after which the Grand Exalted Ruler spoke at
a six o'clock dinner in the Knights of Pythias
hall, which was attended by about 400 members.
A splendid entertainment was offered during
the course of the evening by a party of six en-
tertainers from Cleveland. -

. Friday, October 29th, was the final day of the
tour, and morning saw the party bound for
Lancaster Lodge, No. 570; which it reached at
twelve o'clock. Exalted Ruler Walter ' Graf
presided at a luncheon and introduced the honor
guest of the occasion. Lancaster, being the
home of the state Boys Industrial -School, af-
forded Mr. Grakelow an opportunity to discuss
the boys’ work which is such a large part of the
activities of many Lodges.

Stops at Logan Lodge, No. 452, and Nelson-
ville Lodge, No. 543, were made on the way to
Athens Lodge, No. 973, which was reached at
four-thirty in the afternoon. Past District
Deputy Grand Exalted Ruler Alex M. Moore,
having met the party at Lancaster, acted as an
escort to his home Lodge where Exalted Ruler
Robert S. Wood and his committee were on
hand to receive Mr. Grakelow and his compan-
ions. A dinner at the Barry Hotel at six o’clock,
which was attended by the officers and members
of Athens and surrounding Lodges, marked the
beginning of the evening exercises, which were
concluded with a Lo?ie meeting, and an initia-
tion which drew much praise from the Grand
Exalted Ruler.

This being the last stop of the Grand Exalted
Ruler on his visit to Ohio, he dwelt at some
length on the events of the week and summed up
the various activities of the Order and the great
opportunity Ohio Elks have to make a good
record in those of the present year. After a very
enjoyable entertainment at the home of Mr.
Stewart, of Athens Lodge, the Grand Exalted
Ruler boarded the National Limited of the B. &
O. Railroad for Philadelphia, the special courtesy
of stogping the train at Athens having been ac-
corded him.

Elks Magazine Cruise
Leaving New York December 28, for Twenty-two Days, Returning January 18

comfortable cabins, first class service, luscious
cuisine—ready, December 28, to take you and
your family and your friends out of the raw,
snow-chilled winter into a paradise of sunshine,
warmth and color.

The ship heads first for Havana, where there
will be a banquet and New Year's Eve party
on shore. And it will take you to Panama, to
see the Canal and the country which once was
the treasure-house of the world. It will stop
at Willemstad, in the quaint island of Curacao.
Trom there the cruise extends to La Guayra,
Venezuela, where it includes a trip to Caracas,
the capital, over a mountain railway that is a
marvel of engineering. Port of Spain, Fort de
France and St. Pierre, our own St. Thomas, in
the Virgin Islands, San Juan, Porto Rico, and
Hamilton, Bermuda, are all ports of call, where
the Floating Elks Club will land its members
for sight-seeing and shopping expeditions. -

To assure every passenger of the maximum of
space, comfort and attention, it was arranged
that the number of persons who could book
passage on the cruise be limited to 550. Among
the first to secure accommodations were many
‘Grand Lodge officers, past and present. But
you do not have to be even a member of the
Grand Lodge. The cruise is for any Elk, alone,
or with his family. And there are still a few cab-
ins left. These remaining vacancies will not
be available for long. December 28 is sailing
day. If you do not wish to be disappointed,
make your reservation without further delay.

For detailed information write to TaE ELKS
MacaziNe. You will receive promptly a book-
let fully outlining the cruise, a cabin diagram
and a list of prices. There are no undesirable
cabins and even though most of them have been
engaged, those still available are equally at_
tractive. First come, first served, of course.
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Accommodations for

Traveling Elks

Living accommodations are obtainable
inany of the Lodge Homes listed below.

Aberdeen, Wash., Loc{se No. 503
K Guam, Lodge No. 1281
Albany, N. Y., ge No. 49
Albuquerque, N. M., Lodge No. 46t
+ Amsterdam, N. Y., Lodge N

, - Pa., Lodge N
zast Liverpool, Ohio, No. 258
fau Claire, Wis., Lodge No. 402
rie, Pa., No. 67

taff, Ariz., Lodge No.
Florence, Colo., Lodgee No, 322
Fort Smith, Ark.. Lodge No. 341

orwich,
(7% pyeyr

.Y, ge .
Calif,, Lodge No.
Olympia, Wash', Log ee I‘?o.lxgé
'gmnhn. Neb., Lodge No. 39
Passaic, N. g‘., Lodge No. 387
>azchozue. .Y, fodge 0. 1323
aterson, N, J., Lodge No, 60
Pendleton, g_)‘re.. Lodxge ,5"' 288
a., Lod .
Philadelphia, Pa, Lg: e &:927
Phillipsburg, N. Ld No. 305
i gh, Pa., ge No, 11
Mass,, Lodge l\?l°‘61476
:omona, Calif., Lodgg ‘iﬂ'o.o 58;4
Portland, Me., Lodge No. 188
’ortlnnd. Ore., Lodge No. 1.
oughkeepeie, N. Y., Lodge No. 73
ueeng F orolls&}{"N Ygebo‘:j' M1\'
sncy, 1l Lodge Mo 105 se No. 878
ass., Lodge No.

ter, N. V., Lodge Ngﬁm
ochester, N, H., Lodge No. 1391
Roc vlyc. Conn., Lodge ﬁo. 1359

t : J. Lodge No. 54
Qacramento, Calif., Lodge No,
Salem, Ohio, Lm{fe No.gsos ° g

tah[ Lodge No. 85

an Francisco, Calif., Lo&lger?é.z ;6

Seattle, "
Silver City, N N,

Troy, N. Y.,
lJn!gn Hill, N.

n .- Lodx'e No. 1357
Vallejo, Calif., Lod, A
V!{nllu Walla, Wushﬁc Iivo?iggsl%o. 287

e, Wash., Lodge No. 1186

Vichita, Kang.

<
<

inaton-Salem, N. C'.. Lod
Woonsocket. R. I., Lodge xsg.r}‘g&“g
York, Pa., Lodge No. 213

IF any Lodge Fas accommodations, but
isnot listed here, The Elks Magazine
will be glad to include it withowt charge.

the erection of the Oklahoma Elks Orphanage,
which is to be built as soon as possible. Another
resolution expressed the gratitude of the con-
vention to Muskogee Lodge and the citizens
generally for their hospitality and interest.

Alva was selected as next year’s meeting place
and the following officers were elected for the
coming year:—President: C. D. Wallace of
Oklahoma Lodge, No. 417; First Vice-President:
O. L. Hayden of -Alva Lodge, No. 1184; Second
Vice-President: L. A. Browder of Duncan Lodge,
No. 1446; Third Vice-President: C. W. Adams of
Woodward Lodge, No. 1355; Secretary: Louis
F. Pfotenhauer of Oklahoma Lodge; Treasurer:
A. V. Smith of Enid Lodge, No. 870; Tiler: P. B.
Bostic of Muskogee Lodge; Trustee: Julius H.
Kahn of Ardmore Lodge, No. 648.

Tacoma, Wash., Band Visits
‘ Rainier National Park
The band of Tacoma, Wash., Lodge, No.
174, accompanied by -a large group of members

i~ "and their families tecently made- their third an-
#, nual pilgrimage’to -Mount Patoma. Two con-

certs were given by the band at Paradise Inn in

.Rainier National Park.and_there were dances
‘and sightseeing- trips to ‘enliven the outing.
Paradise Glacier and the famous ice caves at
its foot were among the spots visited.

Death, Takes Well Known
Of Portland, Ore., Lodge

A cause of deep sorrow among the members
of Portland, Ore., Lodge, No. 142, was the
recent death of their Secretary, Morton Ray
Spaulding. .-Mr. Spaulding had held this office
since his election in 1910. He was probably the
best known member of Portland Lodge while in
office, numbering among his friends representa-
tives of Lodges throughout the Order. All Past
Exalted Rulers of Portland Lodge in the city
at the time of his funeral were honorary pall
bearers, and the active pall bearers were eight
members of the Lodge’s drill team. The im<
Ppressive services were conducted in the Home

- by the officers of the Lodge.

Secretary

< Anilers Golf and Country Club to
.Open at Forest Hills, N, Y., Next Year

As a result of the efforts of the Golf Committee
of Brooklyn, N. Y., Lodge, No. 22, the Antlers
Golf and -Country Club expects to open next
year at Forest Hills, N. Y., with a first-class

* cighteen hole course and a complete and up-to-
. date c}ub-house. Members of the Brooklyn
Committee, realizing the demand for such a
course, organized and incorporated with a
hundred charter members, each of whom con-
tributed equally to the sum necessary to insure
the success of the undertaking. While member-
ship will not be restricted to members of the
Order, the fact that this is primarily an Elk
enterprise and that there are seven Lodges with
more than fifty thousand members within half
an hour’s.drive of Forest Hills, raeans that the
resident memberships, which will be limited to
four hundred, will, in all probability, be quickly
taken up by Elks.. The ‘construction of the
course is in the hands of the famous firm who
thirty years ago built the St. Andrews links, the
first in America, and who have since laid out
many of the finest courses in the country. The
club-house plans call for a beautiful building of

The Elks Magazine

Italian architecture which will contain all of the
equipment of the modern country club. Elks
who are interested in taking out membership,
either resident or non-resident, should write to
the Antlers Golf and Country Club, 215 Mon-
tague Street, Brooklyn, N. Y.

Order Extends its Sympathy
To Judge Jefferson B. Il;‘rowne

The heart-felt sympathy of the Order is ex-
tended to Pardon Commissioner Judge Jefferson
B. Browne, whose beloved wife recently passed
away at Battle Creek Sanitarium where she had
been ill for the last year.

~ Mrs. Browne was descended from the best
blood of the South. She was a great grand-
niece of Gen. John S. Williams, known to history
as “Cerro Gordo” Williams, carning the sobri-
quet for gallantry at the battle of Cerro Gordo
during the Mexican War. He was afterward
United States Senator from Kentucky. Her
grandmother, Mrs. Thornton, was for many
years identified with and had the controlling
interest in the Thornton Banks in Missouri and
Texas. It was at her home in Nevada on June
18, 1889, that her marriage to Judge Browne
took place.

The funeral services for Mrs. Browne were
conducted in Key West, Fla., where she and
Judge Browne had their home. Beautiful floral
tributes were received from friends all over the
country and these, and other expressions of
sympathy from the Grand Lodge and the Order
in general, were decply appreciated by Judge
Browne.

State President Honor Guest at
Home of Hoboken, N. J., Lodge

Hoboken, N. J., Lodge No. 74, was recently
honored by a visit from Thomas S. Moonqy,
President of the New Jersey State Elks Associa-
tion. Mr. Mooney praised the members for their
wonderful work with the crippled children of the
community, and complimented the Lodge on the
efficient manner in which the drill team con-
ducted the initiation of a large class of candidates.
A new feature of the initiation were the tableaux
at the stations of the chair officers. Two of the
tcam, dressed to represent the figures pictured
in the drawings decorating the Editorial page of
THE ELks MacAzINE, added much to the
symbolic significance of the initiation. .

. A short time ago this well-known team visited
Kearny, N. J., Lodge, No. 1050, where they
conducted the initiation of this Lodge’s rocoth
meniber, and visits to several other Lodges in
the State are planned in the near future.

Twenty-fifth Birthday Celebrated
By Mahanoy City, Pa., Lodge

The Silver Jubilee of Mahanoy City, Pa.,
Lodge, No. 695, was fittingly celebrated recently
by the members. Grand Exalted Ruler Charles
H. Grakelow was the guest of honor, and his
presence drew representatives from many
Lodges who came from all over the State to pay
him tribute and to congratulate Mahanoy City,
Lodge on its twenty-fifth birthday. In honor of
the occasion a class-of eighty candidates was,
initiated, representing Lodges in Mahanoy City,
Pottsville and Shenandoah. The ritual was
exemplified in an impressive manner by the
: (Continued on page 78)

Digest of Opinions and Decisions

HE “‘Opinions and Decisions” "edited and

compiled by Hon. John F. Malley as'Chairman
of the Grand Lodge Committee on Judiciary,
published in 1924, has been brought up todate by
the recent issuance of a cumulative supplement
which supersedes all previous supplements to
this work. This supplement contains a digest
- of all decisions of the Grand Forum handed down
during the two years prior to September, 1926,
and of the opinions of the Chairman of the
Grand Lodge Committee on Judiciary rendered
during the same period, which were considered
to be of sufficient importance to embody in a
digest.

The arrangement of tlie supplement is similar
to that of the main volume. It also contains
helpful cross references and a number of- notes

calling attention to the statutory changes which
modify or nullify opinions and decisions hereto-
fore published.

Mr. Malley in compiling the main volume
performed a distinct service to the Order and one
that entailed a vast amount of work. The new
supplement bears witness again to his accuracy
and to his painstaking care in the presentation
of the material.

The cdition of the supplement is limited, but
copies have been sent to every Subordinate Lodge
Secretlary, so that any member who wishes to
consult it can now do so.

Members who want copies should apply to
their Subordinate Lodge Secretaries, as the
Grand Secretary’s office has no copies for general
distribution.








































































vault instantly.
the vault is not a Clark.

NOT so many years ago the
use of a burnal vault was
confined largely to the rich.

Yet there was always in the
human heart the desire for
permanent and positive pro-
tection for its loved ones who

had passed on.

And this desire has grown, un-
til today, with the resources
of a great industrial Nation,
it has been gratified.

Now every family, regardless
of its means, may provide ab-
solute protection against the
elements in the ground.

Such protection is found in the
Clark Grave Vault, the high-
est standard of burial protec-
tion ever attained in practical,
economical form,

This vault, being made of
metal, is not porous. Keystone
12 gauge copper steel, or Arm-
co Iron, highly rust-resisting,
is used throughout.

Andonthe higher priced vaults
is applied a plating of pure
cadmium (by the Udylite Proc-
ess, exclusive to this vault)
which gives a measure of rust-
resistance heretofore unknown.

Not in a quarter of a century
has -this vault failed. It has
satisfied the great universal
desire of the human heart in
such a way that its use has
increased nearly five hundred
per cent in the past few years.

Your funeral director will rec-
ommend and supply the Clark
Grave Vault.

is no prolection at alll

COMPANY, Columbus, Ohio -

Weslern Office and Warehouse,
Kansas City, Mo.

GRAVE VAULT

Thig trade-mark is on every genuine Clark
Grave Vauit. It isa means of identifying the
Unless you see this mark,

o>

¢
»
¢

Less than Clark complete protection

THE CLARK GRAVE VAULT

Ports of Romance

The Elks Magazine

(Continued from page 67)

and vines springing from crevices and chinks in
its square tower, but still a most imposing ruin.
Near it, too, at the edge of the sea, are vestiges
of the old fort and sections of the sea-wall,
while, half hidden in the jungle, are the massive
walls of several churches, the treasure-vaults
and strong-rooms—now filled with stagnant
water, and the so-called dungeons.

But the most interesting relic of Morgan’s
raid, and the one about which the most romantic
story clings, is the golden altar in the modest
little San José Church at Avenue A and Eighth
Street in Panama City. Of all the churches in
Old Panama the richest was San José, for, in
addition to vestments heavy with bullion and
gems, priceless chalices and vessels of solid
gold and other ecclesiastical treasures, San José
Church possessed an altar covered with plates
of beat¢n gold and reputed to be worth a king’s
ransom. But when Morgan arrived and looted
the town no trace of the golden altar of San
José could be found. At word of his capture
of San Lorenzo priests and people had madly
gathered together what riches they could, and
boarding waiting vessels in the harbor, had
hastily put to sea, seeking safety in distant
spots or on the wide ocean. And among the
other treasurcs thus saved from Morgan’s
avarice was the golden altar. Several versions
of the romantic tale of the altar are told and
perhaps the exact truth will never be known.
But the most probable and most generally
accepted story is the most romantic of all.

WHEN, after Morgan’s raid, the new city of

Panama came into being, the priests of San
José erected a modest little church on Avenue
A, and, within the church, in place of the won-
drous altar of gleaming gold, the padres placed
an insignificant white affair. Through wars and
insurrections, through fire and raids, the modest
church and its cheap-looking altar passed in
safety. Fear of pirates did not trouble the
Fathers of San José. Within their church there
was nothing to tempt robbers, and gradually as
years passed into centuries the story of the
famed gold altar was forgotten. But there came
a day when there was no longer danger of
buccaneers, when the despotic rule of Spain

was at an end, when insurrections were forever-

over, and under the protection of the United
States the new republic was certain of lasting
peace.

Closing the doors of their little church, the
priests worked diligently and in secret, the little
white altar was scraped and cleared, and lo
with the covering of paint removed, the long:
lost golden altar gleamed with all its old-time
gloryl There in the tucked-away little church
it stands to-day unchanged through all the
centuries, marvelous in its delicate chased work
and its beauty, thg only treasure that survived
the buccaneer’s raid and still exists; the only
remnant of the wealth of gold and precious
things which made Old Panama famed as the
ncl};est city of lEhe New World.

But it must be confessed that the riests, with
mistaken zeal, have added much gf gold “l':mf
gnd gilding to the aliar, and instead of enhancing
its beauty thercby they have detracted from
the rich dignity of its original form. And, to
make matters worse, they have lavished gilding
upon the pulpit, the shrines, the confessionals
and every other object within the church, with
the result that it is garishly golden and leads
the visitor to think that even the ancient altar
is an imitation. Such, however, is not the case.
The altar is the same one which adorned the
San José Church in Old Panama at the time of
Morgan’s raid, and which escaped the fate of
the incredible store of ecclesiastical treasures
which fell into the arch-pirate’s hands.

Speaking of pirates, we must not forget
another famed buccaneer, or rather a round
dozen of them, who visited the new City. of
Panama soon after it was built, performed the
most amazing deeds in the annals of piracy, and
whose story outromances the most romantic
fiction. L

The leader of this raid was Capt. Bartholo-
mew Sharp, but along with him came some of
the most famous buccaneers of history, as well
as the most fascinatingly paradoxical and
Quixotic characters of those turbulent days.

Prominent among these were Wafer, the surgeon;
Dampier, the buccaneer naturalist, and Basil
Ringrose, the most skilled navigator of all the
buccaneers. Scorning the easier route by which
Morgan had crossed the Isthmus, Sharp and
his company plunged into the trackless jungles
of Darien and, guided by f{friendly Indians,
hacked, swam, waded and tramped across to
the Pacific. Without vessels, without supplies, .
carrying only their muskets and cutlasses, these
men calmly planned to attack the fortified city
of Panama and capture the plate fleet lying off
the town. Seizing a few open boats they sailed
on their seemingly impossible adventure, and,
coming within sight of Panama harbor, they
discovered that the flect of Spanish men-of-war
was riding at anchor. But such matters as
heavily armed and manned warships failed to
daunt men who had faced the incredible hardships
and perils of the Darien jungles. They had all
to gain and nothing to lose, and despite the fact
that their boats had become separated and
only three piraguas and sixty-five men com-
prised their force, the buccaneers bore down on
the Spanish fleet. Never was there a bloodier,
more desperate, more unequal sea battle. But, -
incredible as it seems, when the smoke of con-

flict had cleared away the crimson and yellow

flag of Spain no longer flaunted its folds from

the anchored ships and the entire fleet was in

the hands of the buccaneers. And then began

the strangest, most romantic piratical Cruise

that was ever made. Realizing that, evenwith the

Dons’ ships and guns, they could not take the

city, the buccaneersdickered with theinhabitants,

and selecting Taboga Island as neutral ground,

they opened a market there and, at a goodly

profit, resold to the Spaniards the goods they

had seized and stolen from the Spanish vessels.

For many days they lay at anchor off the town,

awaiting the expected galleons from Peru, and

in the meantime exchanging compliments,

courtesies and presents with the people of the.
besieged town. Being a most meticulously care-

ful fellow, the pilot, Ringrose, wrote a very

detailed description of the City of Panama as

it appeared at that time, and the visitor to

Panama to-day may still look upon many of

the same scenes and the same buildings which

aroused Ringrose’s admiration. The eight

churches he describes—Santa Anna, Las Mer-

cedes, San Felipe, San José, Santo Domingo,

San Francisco, Santa Maria and San Augustin

still stand, with the exception of Santa Maria,

which has been superseded by the cathedral
with its pearl shell-studded twin towers. At
the lower end of the town is the same old fortress
of Chiriqui which Sharp and his men saw, with
the famed Bovedas and wall “ringynge the
citye about,” though to-day only a fragment of
the ancient wall remains within the busy up-
to-date city which, long years ago, outgrew
its bounds. Almost hidden among tenements
this bit of the old wall, with the ruins of an
ancient fort towering above it, stands just to
the .north of Avenue A, a few blocks west of San
Jo‘skét(l::s‘gcll;owevcr, even the attraciions of the
view of the city palled upon Sharp and his men,
and, refitting the ha}f—burne(}‘ and much-
battered Spanish flagship, the “Most Blessed
Trinity,” the buccaneers left Panama astern
and started on a raiding cruise up and down
the South American coast. Tor nearly two
years they robbed, pillaged and destroyed, until
at last, having plucked the last centavo from
every Spanish ship and Spanish town which
they cound find, they conceived the wildest scheme
which had as yet entered their reckless, dare-
devil heads. This was to sail eastward around
Cape Horn to their lairs in the West Indies, a
feat never before accomplished, and which they
undertook in a leaky, battered, unseaworthy
craft, in the midst of Antarctic winter, and with
nothing better than dead reckoming to guide
them. And yet they came through. Suffering
indescribable” hardships from cold and'sn.ow:
pumping constantly, patching sails and rigging;
almost starving, they rounded the Horn and,
without sighting land from the time they left
the Chilean coast, they reached Barbados and
were only eight miles off their course when they
sighted the island.

There is romance, also, in the history of the
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VERY man and every

woman realizes that

there is one sure way to
success and financial in-
dependence—save stead-
ily and invest safely.

A comfortable fortune
can be builtin thiswayin
a surprisingly short peri-
od of years, if one puts
one’s capital into safe se-
curities and avoids finan-

cial pitfalls.
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An Investment Trust
By Paul Tomlinson

NEW form of security, new at least so far
as this country is concerned, has in recent
years been offered to investors, and seems to

be gaining in popularity. It is the investment
trust. Shares are sold to the public, and the pro-
ceeds used to buy securities of various kinds; the
shareholder has a proportionate interest in these
securities, and the value of his shares is based
upon the liquidating value of the entire trust
fund. Briefly, this describes the investment
trust. An account of one actually in existence
and operating will serve as a definite illustration,
however, and show just how a typical enterprise
of this sort operates.

Incarporated under the laws of the State of

‘Massachusetts there is a_company which we

shall call “Investments Incorporated.” The
capital of this corporation consists of 10,000
shares of no par value. To insure continuity of
management the stock has been placed in a
voting trust for fifteen years, and five men have
been named trustees. A Boston trust company
Is custodian and transfer agent of the stock.
Legal counsel has been retained and has passed
on all legal details in connection with the or-
ganization of the company and the offering of
the shares. A firm of consulting accountants has
approved the company’s business methods and
keeps them under supervision. “Investments In-
corporated” was organized, according to its own
statement, to provide an opportunity for both
small and large investors to place money under
sound and competent investment management.
A combination of the resources of many in-
d1v1.duals in a single trust fund provides the
capital, which is invested in strict accordance
with tested investment and economic principles
for the benefit of those who have provided this
capltal.' Investments are broadly diversified,
thus minimizing risk; by buying interests in a
group of strong dominating companies in essen-
tial lines of industry, possibilities for profit are
increased.

The capital of this corporation comes from the
sale of its shares, which are virtually collateral
trust certificates, secured, that is, by the securi-
ties purchased for the fund. There is only one
kind of share—fully articipating both as to
assets and income. The shares are transferable,
non-assessable, and impose no personal liabilit);
on the shareholders. They are sold at a price
based upon the actual liquidating value of the
entire trust fund, plus a sales commission. This
capital, so raised, is invested under the direction
of the Board of Directors, and expert statisticians
and analysts are employed, who constantly study
ﬁnaucna! data with particular reference to the
companies and securities in which investments
have been made or are contemplated.

It is interesting to note that the major in-
vestments are in common stocks, and the man-
agement states that common stocks will always
comprise the total of the permanent investmens.
There is one reservation: that changing condi-
tions may modify this policy for a temporary
period. ‘There is an approved list of investments
and all purchases for the fund are restricted to
those stocks found on the list; this list is on file
with the custodian and open for inspection during
regular banking hours; it may, however, be
amended by action of the Board of Diret,:tors
and notification to the custodian, and all such
amendments must be reported to the share-
holders at least semi-annually, Not more than
7 per cent. of the fund is invested in any one
stock, and it is the corporation’s policy to elimin-
ate any weak comp?.nies as s00n as any sign of
impairment of earnings or other unsound con-
ditions are detected.

The purcpaser of shares in “Investments In-
corporated’ receives a voting trust certj
which entitles him to all the di%idends anctllgg}}'fs’.
of a stoclgholder except the right to vote which
is placed in a fifteen-year voting trust. ,At the
expiration of this term the right to vote reverts
to the stockholder. All the securities owned are
held by a trust company under a custodianship
agreement, and all conditions to or withdrawals
from these assets are made subject to the pro-
visions of this agreement.

. The income from “Investments Incorporated”
is derived from regular and extrn dividends

received from stocks owned, interest on bonds,
if any are held, interest on call loans, and in-
terest on bank deposits. This cash income is
distributed quarterly or semi-annually to the
stockholders, but before such distribution is
made the management’s compensation is_dec-
ducted, a fixed charge of J6 of 1 per cent., which
fee covers the entire cost of statistical services,
office and clerical staff, and pays the fees of the
directors and custodian. There is, of course, no
stipulated dividend rate because tl_lc_ dividends .
to be received on the various securities held by
the trust can never be known in advance.
Capital gains being capital are treated as such,
and are not distributed as income. but are re-
invested and hence gradually build up the value
of the shares. Such gains may result from profit .
from the sale of securities, stock purchase rights,
stock dividends, and increased value of the
assets of the trust. Capital gains are reflected
in the market value of cach share held, which, as
already stated, is based on_the daily appraised
value of all the asscts. In addition, capl‘ta
gains are reflected in an increased earning power,
and therefore in a growing cash dividend. . z
dividends are free from the normal Iederal ln;
come tax, and the Massachusetts Sta_te lycml'no
tax. A duplication of inhcritance taxes 15 als(
avoided, a distinct advantage to many gr}vlest?b‘;
and a consideration which comparatively Iev
eople take into account.
’ Trl)‘le daily price of shares of “Inw;istmer;zt:l%
Incorporated” is published in the I?ancvs-
columns of leading Boston and New X or Sﬁ::nt
papers undcr the gencral heading E[n\ ’esmain-
Trust Securities,” and a ready mar_liet ’(51 dition
tained by the managing company. inac 4 to
the treasurer of the company 18 a“L]}.‘O".‘:‘ie tin
purchase any shares offcred at_ the mlgsta g
value, less 19/, of the actual llquldﬂu?g C Sation
This outlines bricfly the method o opfzi ation.
The management policies of the corROl;aresti,ng
described by the president, also are t}lln jirccloré
When the corporation was started, the  oclief
had a certain fundamental mvcstmenn Deie
namely that a diversified list of com}p('); tocks
would make up a sound mvestme:t lcsnt Jintes
a period of operation the managem N i
that it believes more strongly '-h‘”l‘ efv erform-
policics, and is able to offer a record 0 fI:)llowing
ance as a partial proof of its wisdom in
them.
wnized for the purpose

hose who supp]y the
At the outset it was

HE corporation was orgd
of making mo}:lcl)('l for t

capi areholders.
re:llitzilc,l :E:ts: distinction must be “_‘adf: :)l::;w:sg
investments which can not growllnt}‘;:r n';onCY
those that can; in other words, whe invested by
should be leaned by buying bonds, or ¢ rowing
buying profit-sharing interests 1n agdo ted
businesses. The latter policy Wwas urchgsed’
which means that common stocks are pf leadiné
stocks in a carcfully selected g_{l'(c)lupt 1? public
companies in esscntial lines of indus cgmpanies
ut lities, banks, railroads, msurancet o that
and industrials. The managemen stocks is a
buying merely one or a few COﬂ}t'?'f::’l‘ that they .
speculation, but they assert positiy aydiversiﬁCd
have proof to show that buying & fii 5 g
group is not a speculation. nystocks as
investments in the best COmMOR, = "oF ps
opportﬁniges to go i’;:ﬁ_lbgf mme::erial resources,

r eir comm : r—alert
ant? Lll:%eir abilitzi, arielei‘:!d:;lzigfﬁl;: ‘:jtgusi::(l;s,
to ew advan . rery i
ancfv;:gpzred to capitalize € FU‘:f,ﬁ%zl;tmugg
for profit. The managers O - JRXE L oy
Incorporated” believe i Olﬁg ?I‘he)' choose
things and doing them ¢ - = < ility of
companies, not because of atlilgs pl)ut because
immediate stock-market -prothe jeading groups
they wish to be partners with fit as they P"Oﬁph
of men in business and PTOC &0 (i theory
Holdings naturally are diversi ef ty in numbers,
is not merely that there 1S 5‘3 eb) racticed to
but that diversification should be P

It nin
the extent that maximum stabclhladof .gar 1052,
power and growth can be se fullv' ad of
course all investments are careiti

sm’{“}:leyz;;;trf)l:i% list of investments is carefully
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When you first make the acquaintance
of Fidelity Guaranteed Bonds, you will
experience a welcome fecling of dis-
covery. For Fidclity First Mortgage
Real Estate Gold Bonds are literally the
type of investment for which youhave
long been secking.

You have wanted a satisfactory yield,
of course. Fidclity Bonds pay 615 9p—
more than is earned by securities which
emphasize high marketability.

And you have always demanded safety.
Here, too, Fidelity ‘issues mectall tests
of the critical buyer. Because, quite
aside from the proved safety o? the
security itself, the Fidelity Bond and
Mortgage Co. guarantees the payment
of principal and interesc of cvery Fi-
delity Bond at maturiry.

Whatever your chief interest in Guar-
anteed Bonds, you will profit by readin
our booklet, *Your Money—Its Sate
Investment.”” Write for a copy now.

Denominations $100, $500, $1000

ELI

BOND +*MORTGAGE (0.
J.U.MENTEER .Predent e~ INCORPORATED 1913
656 Chemical Bldg., St. Louis
1176 New York Life Bidg., Chicago
371 Colorado National Bank Bldg., Deover

Fidelity Guarantees Every Bond
JR799

Adair Guaranteed
6%% Bonds

yield

more than 4%  bonds
more than 4%% bonds
more than 5%  bonds
more than 5%% bonds
more than 6%  bonds

VERY Adair First Mortgage Bond is un-
conditionally guaranteed by the entire
resources of the Adair Realty 8& Trust Co.
We voluntarily place every dollar of our capi-
tal, surplus and profits (over $2,500,000) be-
hind each Adair Bond, because we know these
bonds are safe beyond question—safe because
of our 60 years experience in creating first
mortgage investments without a single loss—
safe because of our knowledge of real estate
values and conditions—safe because every
loan must measure up to our rigid standard
of requirement.

Adair Guaranteed Bonds may also be in-
sured against loss by one of the strongest
surety companics in America for a small
annual premium.

ADAIR REALTY
g TRUST CO. Founded 1865

Capital, Surplus aod Profita $3,500,000
ATLANTA PHILADELPHIA

NEW YORK: Adair Realty & Mortgage Co., Inc.
270 Madison Avenue (Ownership Identical)

Dept. H-32

Name.

Address.. .

Plegeo gend fall information cbout Adair Grarantesd Bondg,

chosen, and subject to constant revision. The
list at present is composed of about thirty of the
largest American businesses. New lines of
industrial development are studied with the view
of finding the leaders. Businesses with the
strongest cash position, favorable credit, ample
reserves, and, above all strong management, are
considered the most desirable, and substitutions
in and additions to the list are made only when
necessary to maintain the policy of buying and
holding the best. Growth of principal is re-
garded as more important than an immediate
high yicld on that principal. The managers
believe that a good investment stock at a high
price is worth while even if it must be purchased
at a premium. Moreover, it is their opinion
that the best values for permanent investment
are often found among common stocks selling in
the open market at prices which bring the
initial yield on the original investment so low as
to be considered unattractive by many investors.
There is rich food for thought in these state-
ments. Steady and assured earnings are vital,
but growth of assets as reflected in a con-
sistently appreciating market value are con-
sidered of equal importance, for the logical
reason that a growing stock can reasonably be
expected to produce an increasing yield.

No especial emphasis is placed upon temporary
stock-market fluctuations. No attempt is made

- to take profits unless economic conditions in a

particular industry show that market values
should be preserved by temporary conversion
of the holdings into cash or short-term securities.
Speculation is not indulged in, but dividends and
interest are Jooked to as a source of distributable
income.

During a period of eight months a comparison
was made between the Dow-Jones industrial
average, an accepted barometer of the stock
market, and the value of the shares of Invest-
ments Incorporated—which are based on the
liquidating value of the securities held. In one
month of severe depressions there was a 27-
point decrease in the Dow-Jones average, while
the market value of Investments Incorporated
shares declined seven points during the same
period. Gains since that time brought the value
of Investments Incorporated shares above the
previous high of the period, while the Dow-
Jones average remained below that mark. The
managers of this investment trust believe that
the trend of good common stocks should be
generally upward, and that their shares should
increase steadily in value, fluctuating of course
with the market, but not in the same proportion

Certainly the investment trust idea seems a
good one. The small investor, because of the
different sccurities held, is able to diversify his
holdings in a way that would be otherwise im-
possible, because he has not got the monecy to
pur_f:l}ase shares in all these various enterprises
mdl.wdually. The large investor gains the
decided advantage of leaving but one inheritance
tax for his estate to pay. Any investor has the
pcneﬁ_t of skilled investment management,
intelligent sclecting of investments, and a
constant watching and appraisal of holdings.
These are real benefits, and if the investment
trust idea grows, and it seems almost certain it
will, it very possibly will go a long way toward
solving the problems of investors who have
neither the experience, knowledge, or time to
decide investment questions for themselves.

Investment Literature

“TForty-four Years Without Loss to Any
Investor,” S. W. Straus & Co., 565 Fifth Avenue,
N. Y. City.

“ Your Money—Its Safe Investment”; ““Are
You Losing Money? A Brief History of Guar-
anteed Bonds”; “Fidelity Bonds Are First
Mortgages”’; “Fidelity Service and the Morning
Mail,” The Fidelity Bond & Mortgage Co. of
St. Louis, Mo.

“Invest by the Income Map,” the Trust
Company of Florida, Miami, Florida.

‘“Adair Protected First Mortgage Bonds,”
Adair Realty & Trust Co., Atlanta, Georgia.

“Fifty-three Years of Proven Safety”; ‘How to
Build an Independent Income,” The F. H. Smith
Company, Smith Building, Washington. D. C.

“Investment Guide,” Greencbaum Sons In-

vestment Co., La Salle & Madison, Chicago,
Illinais.

-3
-1

Select your
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FROM CURRENT OFFERINGS OF

6% 70 SmitH BoNDs
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ANUARY and July. These are
the months in which interest and
dividend payments are greatest,

and in which maturing and called se-
curities attain their greatest volume.
These are the months, therefore,
when sound investment securities are
in greatest demand.

If you postpone the selection of Jan-
uary investments until January, you
will find your choice greatly restricted
by persons who have had the foresight
to make their selections in advance,
and to reserve the issues and matu-

rities they prefer for January delivery. -

There is another point to be considered. Each
day that you spend seeking a suitable invest-
ment in January costs you money. Each day
represents a loss of interest, much or little, de-
pending upon the amount you have to invest.

No Loss ;) An); Investor
in 53 Years

For December investment or January reserva-
tion Smith Bonds offer you the liberal interest
rate of 6 4%, with State and Federal tax-free
features that increase the yield. Eachissue is
strongly secured by a first mortgageon a mod-
ern, income-producing city property, and pro-
tecred by safeguards that have resulted in our
record of no Joss to any investor in 53 years.

You now have a choice of bonds on properties
in several of the great cities of the eastern
United States, of maturities from 2 to 10 years
and of $1,000, $500 and 100 denominations.
You may invest outright or by monthly pay-
ments of $10, $20, $50 or more. Bonds will be
reserved for January delivery without charge.

In buying Smith Bonds you are dealing with
one of the oldest and largest real estate bond
houses in America; you are securing for your
funds the safeguards maintained by a house
which has demonstrated its good faith and in-
tegrity, its technical knowledge and practical
experience; which has ample capital and ex-
tensive facilities; and which has protected its
investars against loss for 53 years.
N

Send your name and address on the form be-
low for descriptions of current offerings of
614 % Smith Bonds, and for our booklets,
«Fifty-three Years of Proven Safety’’ and
«How to Build an Independent Income.”

Ghe F. H. SMITH CO.

FOUNDED 1873

SMITH BUILDING, WASHINGTON, D. C.

NEW YORK PITTSBURGH BOSTON PHILADELPHIA
BUFFALO

ALBANY MINNEAPOLIS











































