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Grand Exalted Ruler—

Charles H. Grakelow, Philadelphia, Pa., No. 2.
Grand Esteemed Leading Knight—

Hubert S. Riley, Indianapolis, Ind., No. 13.
Grand Estcemed Loyal Knight—

Harvey M. Blue, Montgomery, Ala., No. 596.
Grand Esteemed ILecturing Knight—

Hugh D. MacCasham, Blackfoot, Idaho, No. 1416.
Grand Secrctary—

Fred C. Robinson (Dubuque, Iowa, No. 297), Elks

National Memorial Headquarters Bldg., Chicago, Ill.
Grand Treasurer—

Fred A. Morris, Mexico, Mo., No. g1q.

Board of Grand Trustees—
Robert A. Scott, Chairman and Home Member,
Linton, Ind., No. 866.
Clyde Jennings, Vice Chairman, Lynchburg, Va.,
No. 32r.
Louis Boismenue, Secretary, East St. Louis, IIl.,
No. 664, 21 N. Main St.
Edward W. Cotter, Approving Member, Hartford,
Conn., No. 19, Pilgard Bldg.
Richard P. Rooney, Newark, N. J., No. 21, 1048
Broad St.

Grand Forum—
John J. Carton, Chief Justice, Flint, Mich., No. 222.
William J. Conway (Wisconsin Rapids, Wis., No.
693), State House, Madison, Wis. - . ’
Walter P. Andrews, Atlanta, Ga., No. 78. :
Murray Hulbert, New York, N. Y., No. 1, 165
Broadway. .
Walter F. Meier, Seattle, Wash., No. 92.

Commiltee on Judiciary—
Lawrence H. Rupp, Chairman, Allentown, Pa., No.

130.
John R. Coen, Sterling, Colo., No. 1336.
Clarence M. Browne, Saginaw, Mich., No. 47.
I. K. Lewis, Duluth, Minn., No. 133.
Floyd E. Thompson, Moline, Il., No. 556.
Good of the Order Committee— o '
James T. Hallinan, Chairman (Queens Borough, N. Y.
No. 878), 35 Nassau St., New York, N, Y.
F. J. Schrader, Allegheny, Pa., No, 339. !
John E. Hurley, Providence, R. I., N69.~ 14..
Commitlee on Credentials—
S. John Connolly, Chairman, Beverly, Mass., No.

b

1309.
Charles C. Bradley, Portland, Ore., No. 142.
John E. Breaux, Biloxi, Miss., No. 606.
L. N. Reefer, Wheeling, W. Va., No. 28.
Barry Hagedon, El Paso, Texas, No. 187,
Auditing Committee—
A. S. Cain, Chairman, New Orleans, La., No. 30.
Charles M. Bedell, Syracuse, N. Y., No. 31.
H. Glen Boyd, Wichita, Kan., No. 427. .
State Association Committee—
\I\\I’illiaén H. Reinhart, Chairman, Sandusky, Ohio,
0. 285.
A. Charles Stewart, Frostburg, Md., No. 470.
L. J. Kosminsky, Texarkana, Ark., No. 399.
National Memorial Headquarters Commission—
John K. Tener, Chairman (Charleroi, Pa., No. 494),
Oliver Bldg., Pittsburgh, Pa.
Joseph T. Fanning, Secretary-Treasurer and Execu-
tive Director (Indianapolis, Ind., No. 13), 50 East
42nd St., New York, N. Y.
James R. Nicholson (Springfield, Mass., No. 61),
P. O. Box 2404, Boston, Mass.
Edward Rightor, New Orleans, La., No. 30, roto
Canal Commercial Bldg.
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Grand Tiler— B
Michael H. McCarron, Woburn, Mass., No. 9o8.
Grand Imner Guard— B
Louie Forman, Bloomington, Ill., No. 281.
Grand Chaplain— o
Rev. Dr. John Dysart (Jamestown, N. Y., No. 263),
Flint, Mich.
Grand Esquire— Lo
Robert L. Queisser, Cleveland, Ohio, No. 18.
Secretary to Grand Exalted Ruler—
Furey Ellis, Philadelphia, Pa., No. 2.
Pardon Commissioner—
Jefferson B. Browne, Key West, Fla., No. 531.

Tred Harper, Lynchburg. Va., No. 32r1.

Bruce A.r%ampl))rgll, East St. Louis, Ill., No. 664,
Murphy Bldg. .

William M. Abbott, San Francisco, Cal., No. 3, 58
Sutter St. . :

Rush L. Holland (Colorado Springs, Colo., No. 309),
Metropolitan Bank Bldg., Washington, D. C.

Frank L. Rain, Fairbury, Neb., No. 1203.

William W. Mountain (Flint, Mich., No. 22), Tre-
mainsville and Upton Avenues, West Toledo, Ohio.
J. Edgar Masters (Charleroi, Pa., No. 494), Oflice
County Treasurer, Washington, Pa.

Charles H. Grakelow, Grand Exalted Ruler (ex-officio),
Philadelphia, Pa., No. 2.

ocial and Community Welfare Commitice—
5 John P. Sullivar{ Chgirma.n, New Orleans, La., No.

30, 642 Commercial Place. .

W. C. Robertson, Minneapolis, Minn., No. 44.

Curtis P. Brown, Fargo, N. D., No. 2060.

Lee F. Bays, Sullivan, Ind., No. g11.
- R. S. Barrett, Alexandria, Va., No. 758.

Special Activities Commitlee—

Lloyd R. Maxwell, Chairman (Marshal]town, Iowa,
No. 312), 6 N. Michigan Ave., Chicago, Il

Louis N. Goldsmith, Secretary, Philadelphia, Pa.,
No. 2. .

Charles A. Beardsley, Oakland, Cal, No 171.

Judge John C. Karel, Milwaukee, Wis., No. 46.

G. Phillip Maggioni, Savannah, Ga., No. 183.

James T. Keefe, North Platte,.Neb., No. ¢8s.

LEugene W. Kelly, Salt Lake City, Utah, No. 85.

Max L. Lindheimer, Williamsport, Pa., No. 173.
William L. Dill, Paterson, N. J., No. 6o.

Edwin K. McPeck, Adams, Mass., No. 1333.

Committee on Memorial to Past Grand Exalted Ruler
B. M. Allen—

Charles E. Pickett, Past Grand Exalted Ruler, Chair-

man, Waterloo. Towa, No. 290.

Thomas B. Mills, Past Grand Exalted Ruler, Superior,
Wis., No. 403. . Lo

Edward J. McCrossin, Birmingham, Ala., No. 79.

Committee on Memorial to Past Grand Lxalted Ruler
t W. Brown—

RObc{la‘;‘rfmond Benjamin, Past Grand Lxalted Ruler,
Chairman (Napa, Cal., No. 832), 512 De Young
Bldg., San Francisco, Cal.

Fred O. Neutzel, Louisville, Ky., No. 8.
W. A. James, Galveston, Tex., No. 126,

Commitlee on Memorial 1o Past Grand Exatcd Ruley

Villiam E. English— .

W zﬁ;:eph T:g Fanning, Past Grand Exalted Ruler,
Chairman (Indianapolis, Ind., No. 13), 50 East 42nd
St., New York, N. Y. )
I. Harry O’Brien, Past Grand Trustee, Indianapolis,
Ind., No. 13. )
Thomas L. Hughes, Exalted Ruler, Indianapolis,
Ind., No. 13.

The Elks National Home at Bedford, Virginia

HE Elks National Home at Bedford, Va., is maintained asa

residence for aged and indigent members of the Order. Jtis
neither an infirmary nor a hospital. Applications for admission
to the Home must be made in writing, on blanks furnished by the
Grand Secretary, and signed by the applicant. All applications
must be approved by the Subordinate Lodge of which the appli-
cant is a member, at a regular mecting and forwarded to the

Secretary of the Board of Grand Trustees. The Board of Grand
Trustees shall pass on all applications. For all laws governing
the Elks National Home, see Grand Lodge Statutes, Chapter g,
Sections 62 to 6o0a, iaclusive. For information regarding the
Home, address Robert A. Scott, Chairman and Home Member,
Board of Grand Trustees, B. P. O. Elks Lodge No. 866, Linton,
Indiana.
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{g;?j (IT1)—That any robe that would be selected should be of an all-purpose type; that it should be so
/";é’gf‘ constructed that it could be worn closed to cover an ordinary business suit completely or could be worn
ﬁl{“” : open with evening dress. R

(IV)—That the color scheme should be purple and white, or purple and white on a backgroﬁnd of
black, so that it could be used at lodge-room funerals as well at other times, since purple, which is one

S

is a printed circular, I should like every one of you who hears or reads it to consider it with
the same interest you would give to an important personal letter. First, I should like to
know whether the action the committee has taken up to date meets with vour approval;
Second, I am more than anxious to have you write me ANY AND EVERY SUGGESTION
that occurs to you along any line that has any bearing on the robe question, so that the
other members of the committee and myself may have the benefit of your views at this
time. When the Grand Lodge goes into session next July, our labors on the regalia matter
will have been completed. At that time they will be submitted to you for your action.
Suggested modifications made then will merely have the effect of delaying the work for a
year. But if you write NOW, the committee will take full cognizance of and give con-
sideration to your views and suggestions, whether they be important to the work as a
whole or merely matters of detail.

Zéf?-’ of the colors of the Order, is also a recognized hue-of mourning. ]
=Y
%gé With these various points taken up and fully discussed, the committee, by special
b motion, authorized me as Chairman to secure from manufacturers and designers of regalia,
2l7 robes, lodge costumes and the like, designs and samples, all without cost to our Order, and
éélé to have these ready for tentative discussion and selection at the committee’s next meeting
! B in February at New Orleans. This was done. Some sixty manufacturers, from the
5;112 Pacific to the Atlantic, and from the Great Lakes to the Gulf—manufacturers who repre-
L)z sented every part of the United States, and every branch of their industry—specialists in
£ costumes, lodge regalia, and in the manufacture of uniforms—all these were invited to
;5'5,!'4;3 prepare and submit designs through the medium of preliminary sketches, provided they
g},)f‘/"; cared to do so at their own cost, and without the expenditure of a penny by this committee.
gglé When the committee was convened on February 18th at New Orleans, designs from
g—'% more than a dozen manufacturers were on hand. Three firms had in addition sent their
5;!% personal representatives to meet with the committee, and to show samples of made-up
§ [;Z robes. ’ ‘
1212 The various data were closely examined in every detail, and the discussion by the
g,;ig} committee, with Brothers Robertson, Brown and Barrett present, and myself in the chair,
ggrg developed the following thought:
%%t?}' What seemed to be the most suitable design for our purposes was a robe of semi-judicial cut, of
gf/‘?g purple satin, with a turn-down collar that could be tied snugly about the throat; the trimming to be of
;’;é",; white piping; the sleeves to have long, flowing tabs; the emblem of the officer’s station (star, Bible,
37 g antlers or flag) appliquéd to the cuff of the left sleeve, an American shield embroidered and appliquéd
2ei5) over the left breast (the jewel worn by all officers supplies the emblem of the Order itself); the gown to
%é[;l be very simple, but of fluted design, to give the cffect of richness. ?
g/:z ; No costume corresponding to these specifications in every detail was included either ?c
%Z’; among the sketches or the samples submitted to the committee. The committee outlined 2027
é;?, this particular type of gown on the basis of what seemed to be the desirable features of 2%
g;%‘ each of the sketches and samples they saw. {Zf >
z ',: On the basis of its examination, the committee further decided that all the manu- i
gé i 2 facturers who had shown a willingness to cooperate in bringing about a successful design
ggfgi should be furnished at once by letter with a statement of the committee’s views, and that
gf% all of them who cared to do so—again solely at their own cost—should be invited to make
P 3 up sample robes along these lines and submit the same to this committee at its next meeting
i_ Eg in Chicago, either during the latter week of March or the first week of April.
é% % It is for this reason that this communication is being addressed to you, and, though it
£
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Hoping that I will be able to have some sort of communication from every Lodge in
the Order to lay before the committee when next it meets to consider this question, I
remain,

O O T TR
R

Sincerely and fraternally,

N SRR S T AN

Chairman.
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Adventures in Biography

As Mr. Pope Once Remarked, “The Proper Study of Mankind is Man”

Napoleon—The Man of Destiny

By Emil Ludwig. Translated by Eden and
Cedar Puul. (Published by Boni & Liveright,
New York.)

OTHING like this has fallen into our
N hands in years! Here is history,
melodrama, burning romance, in-
cxtinguishable genius—served up in a most
gorgeous life story. It is a book whose very
first page forms a fateful and exciting pro-
logue, a page that sounds a note—lovw,
warning, dynamic, with a sort of high
heart-beat in it, that promises a full measure
of drama later on. :

So vivid is Ludwig’s presentation of the
image of Napoleon, that to quote his own
words, we “feel as if we were standing in
front of the iron door which guards a glowing
human heart and looking through the key-
hole into the fiery furnace of a soul.” It is
the picture of a super-man. -

The race of hero worshippers has always
been divided on the subject of Napoleon.
Some indeed holding him to have been little
above a cheap but amazingly lucky adven-
turer, or a devouring scourge. Yet who can
read this book and not admit that the
world has never beheld so dauntless a spirit,
so ‘“hell-bent” a dreamer, so tireless an
energy!

“Happiness,” said Napoleon, ““is the de-
velopment of my talents;”’ and it is in tracing
the development of these talents, from the
hours of brooding little boyhood in Corsica,
until doom falls upon him, and he, an eagle

in shameful fetters, is borne on a British-

ship to the rock of St. Helena, that Mr.
Ludwig’s volume owes its special strength.

Back of all the history that was made
during the life of this Emperor of France,
we are shown the processes of mind and
heart that animated the dramatic deeds re-
sulting in the subjugation of nearly all
Europe. And the story of the conquest has
never before been so brilliantly reported.
Enough kingdoms and duchies and states
fall before his marching armies to furnish
crowns for the foolish and arrogant heads
of all his brothers and sisters, for Corsican
as he was, Napoleon’s Italian blood ran hot
with family pride, and his kin must rise
with him. Indeed, at an age when our
boys are thoughtless, irresponsible, high-
school youngsters, this lad made himself
head of his clan and assumed the réle of
philosopher and critic.

As we read Ludwig’s book we marked
certain passages more often than wisdom
advised us; we turned down the corners of
pages with total disregard to the ultimate
appearance of the handsome volume, and—

“We'll tell the folks about that, and that,

and that,” we said, as we found ourselves

engrossed in the narrative, but now we dis-
cover with dismay that we would be com-
pelled to quote nearly the whole book if we
followed our first impulse.

For instance, we wanted to call your
attention to that sensitive illuminating
glimpse of Napoleon in school—* A taciturn
boy, small, shy, and lonely, sils reading in
the corner of the garden.” Reading and
brooding furiously over his poverty, and
scorning scions of the French nobility, his
schoolmates.

By Claire Wallace Flynn

Then there is that clearly etched picture

“of him as a young lieutenant in Paris,

horrified at the standards that he finds.
“No one seeks anything but his own advan-
tage, and every one lries to push his way into
the first rank. . .. Ambition undermines
everything. To lead a quiet life for one’s self

and one’s family, that is the only lot worth

having, with o fixed income of four or five
thousand francs—if imagination would but
cease to torment one, would quiet down!”

But behold this strange, early longing
for a simple life fast blown away by the
hurricane winds of his mounting success.
He soon feels that he is a tool, an instru-
ment of fate. Ludwig tells us that he be-
gins to believe in his ““star.” The wedding
ring that slips over the finger of Josephine
when he becomes a general has engraved in
it “To Destiny.” His confidence was co-
lossal and the author points out that
Napoleon failed to conquer England because
“ihis was the one matler in which he was nol
confident of victory. Failure was inevitable
. . .. because his belief in his own powers
was weakened by his want of expert knowledge
and by the inaccessibility of the foe.”

Then comes the famous conp d’état, which
is recounted by Ludwig in magnificent and
conspiratory style. No sense of the dan-

gerous and dramatic hazards is overlooked-

by the historian. Napoleon, plotting with
his brother Lucien, with Talleyrand and a
handful of others, achieves a victory over
the Jacobin Deputies, routs the Council of
Ancients, is saved from assassination and
made First Consul of the Republic.

Little now deflects the great plan which
the Fates have forecast for Napoleon. The
upward flying line of his career follows upon
his own guiding principle—*‘He will go far
who knows from the first whither he is going.”
From a Dictatorship to an Imperial Throne
is but a step. The French loved monarchy,
Napoleon felt. Tt was the only form of
government that suited their temperament.
The soldiers were his ‘“children.” The
populace basked in the light of his heroic
deeds. “A man who could not rule under
such conditions would be an idiol!” he says,
and henceforth signs his name, “ Napoleon I,
Emperor of the French.”

Other Emperors bow to him; his family,
in many cases making themselves ridiculous,
assumed the airs of those born to the purple.
They become kings and queens in half a
dozen countries. He who had a world to
give away tossed it into the hands of his
own people. “He who does 1ot soar with me
ceases o belong to my family,” cries the
greatest war-lord of them all, and dis-
appointed in his hopes for an heir, he
divorces Josephine and marries the daughter
of the Emperor of Austria. _

Then, after a short time, the “star” be-
gins to set. Destiny draws a thin veil of
mist over its bright face. We feel the chill
of impending disaster creep into Ludwig’s
pages, and tighten into words of ice and iron
hereafter. One can not but be steeped in
compassion as one reads. Follows the
Russian disastet, the chaos of Europe, the
Emperor’s abdication, Elba! He is not so
much beaten by fortune, he exclaims, as by
ingratitude! A cry not only uttered by
Napoleon, nor a fate endured only by the

once exalted. It is because even from his
place in the sun he felt the universal joys
and sorrows of mankind so poignantly, that
Emil Ludwig has made so human a hero of

It is Ludwig who rejoices on hearing
Napoleon’s bold defiance ring forth again,
when leaving his place of exile, he once more
lands upon French soil and begins his his-
toric march to Paris, drawing the army to
him at every step. His generals, some of
whom to save their skins have allied them-
selves with the Bourbon cause, receive
word from him that he loves them and will
see them to-morrow. They come, drawn by
an inexplicable magnet.

Dramatically, Ludwig paints the picture
of the brief return to glory, and then the

" final blow. ' St. Helena is all that is left,

the great saga is ended. -

“Napoleon” is necessarily a record of
events, but the author’s whole aim, it seems,
is to show the innermost moods behind the
scenes of Napoleon’s life. It is an explana-
tion of the man’s “resolves and refrainings,”’
the reconstruction of a great personality and
a strange soul. The result is an epic of un-
usual richness, in which imagination, though
used to its fullest, has stood aloof from his-
tory and not meddled with facts.

A fine air of enthusiasm and a love of
truth sweep through the pages of this book;
a light of true artistry beats upon it, and a
continuous pulse of deepest excitement
animates it. In brief—if is great stuff.

John Wanamalker

By Herbert Adams Gibbons. (Published by
Harper & Brothers, New York.)

TO MOST people a store is a store. To
John Wanamaker it was an empire, a
thing to be advanced and developed to its
last iota of capacity. It wasan affair meant
to serve the citizens, an enterprise not only to
provide the mercantile necessities of life,
but also one where those of the spirit might
be found. Amusement and education crept
into the great system that he toiled over.
Founding and managing the Wanamaker
“new kind of store”’—those great depart-
ment stores composed of innumerable
specialty shops hotsed under one roof,
meant the training and handling of an army
of co-workers. Here indeed was human
material for a great organizer. Wana-
maker’s relations with his employees set a
new standard in business. “No man can be
expected to work with his whole heart except
for a friend,” he said, and forthwith pro-
ceeded to be friends with all who worked
for him. This, of course, is sound business,
yet such principles and policies in Wana-
maker were not so much the outcome of
acumen as they were the results of his
deeply religious tendencies.

We gather from Mr. Gibbons that life
taught the merchant much philosophy, so
much so that a Japanese visitor witnessing
the calm handling of a trying situation in a
Wanamaker store one day, remarked that
he had better visit the Far East where “ke
would be appreciated us a philosopher.”

In turning from the heights of the Napo-
leon story to the level tale of this ‘‘ pioneer

(Continued on page 76)
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thigh-deep in swamp. The others came up
behind him at once, so he waded in. In a
few moments they were on land again, but
Davy had the unpleasant thought that no
matter what happened his feet would be
wet for the rest of the day. Presently they
came to more swamp, somewhat deeper this
time, and passed through that.

They settled down and. walked for two
and a half or three hours without sound
except for one of the boys in the rear who
chanted a rather mournful little melody
over and over in time to the noiseless steps.
Then Djoli and the villager stopped for a
minute and talked in Lonkundu, and every-
body else, including Davy, sat down at
once. Davy swallowed a large drink of
water to take the cottony feeling from his
mouth and lighted a cigarette. He was
soaked through from perspiration, and al-
most at once his clothes felt cold against his
body. .

“Where does this road go, Djoli?” he
asked.

“To a village in the interior, Mondele, a
long way. We leave this in a little while.”

They started again. Davy had to admit
that his feet were already in trouble. They
felt puckered from the water and were
chafed. He could count his pulse in his
right calf where the boot was laced too
tightly.

In a few minutes the village boy, who
carried a hand-made knife in one hand,
sliced off a piece of fern about a foot long
and dropped it across the path. Then he
and Djoli abruptly turned off the path. Up
to this point the walking had been like
floating down-stream to what it was then.

The villager went in front of Djoli and cut’

the larger hanging vines and lianes to make
locomotion possible. Underfoot the ground
was brown and spongy and a sharp odor of
mould which was sometimes almost suffocat-
ing, came up from it. It was hot and wet.
There were trees and trees and trees of all
shapes, colors and sizes. Ferns, creepers,
and hanging things occupied half the space
between them. Insects of an assortment of
sizes rose or descended in clouds. . . . It
was the jungle.

They moved through this with almost the
same speed they had made on the path.
They were all as silent as ever except for
the boy chanting. To Davy, things came
in fits and spurts—fits of stumbling, fits of
coughing, fits of sneezing out flying things,
fits of slapping his face and neck to remove
insects or brushing vegetation, he couldn’t
tell which.

AFTER a time it appeared to Davy that
Djoli and the village boy were steadily
increasing their gait. He fixed his eyes on
their black backs, which were as dry of
perspiration as when they started, and he
watched their swinging legs. Their legs
certainly seemed to be moving no faster
than before, yet it was harder and harder
to keep the gap between himself and them
as small as it had been. Just then he fell
prone, very hard, and struck his nose
against a root. In falling he had grabbed
at a vine and it turned out to be one of the
kinds with prickles on it. He rose, cursing
and bleeding, and had to run to fill in the
gap again. Thirty minutes more passed;
his nose started to throb and the palm of
his hand burned as though he were holding
a hot poker.

He was tired and growing more so. The
revolver at his side was like carrying another
man. He said under his breath to himself,
“I am tired, very tired, very tired.” He
continued to say it, keeping time with his
feet. He wondered if he could hold his

rifle on Londelengi, if they should run into
him. He decided he could. Then he was
surprised to find himself walking out. into
an open space, on the edge of a wide swamp.
Djoli and the villager stopped in the mud
beside the water and began examining the
ground. It was nearly covered with circular
tracks of various dimensions.

Djoli walked over to where he sat and
started talking. Davy was astonished and
disgusted to see that Djoli appeared to
sway before his eyes. Back and forth he
went, leaning out at impossible angles.
Davy resisted with difficulty the temptation
to tell him to stand still. Djoli was explain-
ing that it would be necessary to go through
the swamp, which he said was wide and
deep, but suggested that inasmuch as they
had to pass this spot again to go in the other
direction Davy might as well stay here and
have his lunch. They would pick him up
here in an hour and a half.

DAVY nodded assent and Djoli said some-
: thing to the two gun bearers, who sat
down forthwith. The rest of the party pro-
ceeded into the water and so on into the for-
est out of sight. For quite a while Davy sat
staring dully after them; then he began the
business of pulling himself together. He
took off his shoes and socks and shirt, and
had the last two put on a stump that was
in the sun. He had a fire built. The food
was wrapped in one of his khaki coats. He
put the coat on but his undershirt was
soaked too, so he sent that to the stump
and put the coat on over his skin. He
drank some water, ate some tinned biscuit
and cheese and some milk chocolate. One
of the boys cut some dry banana leaves and
made a bed of them a few yards from the
fire. Davy lay down on this, smoked a
cigarette, and went to sleep. He slept like
dead until Djoli called him.

“There is a herd in there, Mondele, but
no very large bulls. Shall we go on now?”

Davy got up, feeling a little sick and very
stiff. He put on his clothes with misgivings
for the rest of the afternoon and they took
up the march. This time they walked in an
elephant trail. It was wide, and while not
as comfortable as the path, certainly much
better than cutting through the bush. Davy
forgot himself for a while in his interest in
the trail. Bjoli told him that not more
than three or four beasts had passed through
here, yet there was a hole nine feet high and
five feet wide cut through the densest
jungle, as easily as passing a gunrod through
butter. Trees of surprising size had been
knocked aside, and others,. smaller, were
broken off altogether and lay here and there
across the trail. Vines and lianes, wrist-
thick, were snapped intwo, with the upper
halves hanging in the air and the rest lying
in the trail. They passed one palm tree en-
tirely topless, and found the top despoiled
of its fruit, a half mile further on. Djoli
explained that these elephants had been
grazing through this place, and said that
a large herd of fifty or more would some-
times go through the jungle on a forced
march and leave almost no trail. They
could go without sound as well, he said.

Pretty soon they turned from the path,
for no apparent reason, and cut through the
forest again. Davy’s distress of the morn-
ing had been returning for the last half
hour, and in a little while he found that the
gap between him and Djoli was widening
in spite of all ordinary effort. He swung
along, trying to imitate the native method
of walking and to conserve his strength
as much as possible. He gave his pistol to
one of the bearers. They came into another
trail, followed it a while, then left it. Then
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they hit another one, and left that. Davy’s
resistance was léss than it had been in the
morning. It was not very long before he
felt faint. He never forgot that afternoon.
It left a mark on Davy’s soul. '

They walked and walked and never
stopped. They went through mire and
through swamp, they stepped in holes of
muggy water over their heads, they went

. through thorns and brambles and thickets

of underbrush such as Davy had never
imagined, they coursed for miles through
a trackless plant kingdom. Davy fell a
score of times and his clothes were ripped
and torn in a dozen places, while not a single
native had a scratch. His nose bled spas-
modically and his hands and arms were
covered with open scratches into which
the heavy, misty air poured poisons that
caused almost insupportable stinging. He
stopped twice to vomit, and emptied his
stomach, after each time having to run to
overtake Djoli and the Isambo boy. Time
after time he felt .his manhood slipping
away from him; he wanted to call Djoli
or to simply lie down and forget it all, but
he recalled each time that they were work-
ing for him and doing his bidding, that he
was the one who was going to get something
out of this, not they.

Just after sundown the Isambo boy
stepped out into a little path and picked up
at his feet the sprig of fern he had cut that
morning to mark where they went into the
jungle. Numb and exhausted as he was
Davy could not withhold a little exclama-
tion of astonishment. He had thought
they were miles in the other direction, in
fact he had not the slightest idea where
they were, or on what point of the compass
they were going.

He rcalized that they had two hours and
a half more at least. It was getting dark
and going was difficult. But at lcast it was
something definite to work for. Davy
handed his helmet to a gun-bearer with a
sigh of blessed relief. Then he set his jaw
and settled down and walked to the river.
He didn’t go to the bath that night. Hec lay
in his cot, full of quinine, with a fever of
one hundred and two, while outside, the
villagers, including the hunters who had
been with Djoli and with Tumba, danced
until the moon set.

DAVY stayed in bed the next day and the

next evening, and until afternoon of the
day following. He had lived much in the
open in his life and he was young and strong
far beyond the average, so with the exception
of the smears of iodine on his face, hands
and arms, and a white, drawn look under his
eyes, there were no outward signs of his
long walk. But he had learned something
about the Congo. Under this hot dome of
sky lay a land of burnt green and brown,
a languorous, drooping land, where all either
stands in ageless sleep ot flows away in
centuries of coffee-colored eddys. But it
was a deceitful land, for invisible and
married to it was a thing of strength—some-
thing that leered and ran poisonous fingers
over all with white skins; a ubiquitous, un-
conquerable ogre of hate and power. . . .
He had learned something, and it was just
as well he had learned it early.

After five, he strolled through the village
with Djoli, and told him they would leave
for points higher up the river the next
morning. According to Franck’s marks
on the map, which Davy had been studying
in bed, their next stop would be Bokungu,
from which they would trek into the in-
terior for three days to a large plain. The
idea was to cover all the best spots for

- (Continued on page s5;)
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Grand Exalted Ruler’s Eastern Trip

Banquet Celebrating Birth of Order, and Many

Other Important

Meetings Attended by Mr. Grakelow

SITATIONS to Lodges in New England
and to Lodges in Pennsylvania and New
Jersey and to New York Lodge and

Washington, D. C., Lodge formed an interesting
series of activities for the Grand Exalted Ruler
and his party during the last two-thirds of
February, following his return from the Western
trip described in the last issue of the Erks
MAGAZINE. ’

As on the Western trip, the meetings werg
marked by well-attended sessions, large classes
for initiation and general interest in the remarks
of the Grand Exalted Ruler as he discussed
patriotism, Americanism, work for children,
setting the boy on the right track today that

. he may be the worth-while citizen of tomorrow,

and other subjects which had featured the talks
of the head of the Order on his trip over the
Western part of the-Continent.

Mortgage burnings in several places, and the
dedication of the new Home of Boston, Mass.,
Lodge, helped to indicate the increased pros-
perity of the Order as Mr. Grakelow made
his Eastern trip. One of the unusual features
was supplied in Trenton, N. J., where the
Grand Exalted Ruler addressed the Senate and
the House of Representatives of the New Jersey
Assembly and was received, with his party, by
thé Governor of the State in the State House.
At the Trenton meeting, also, those of the City
Commission not already members of the Order
were included among a large class initiated.
Another initiate was former Governmor E. C.
Stokes of New Jersey.

Last recollections of the Western trip included
a most enthusjastic meeting in the Home of
Watertown, Wis., Lodge. Three hundred Elks
from all over the State were present at the
banquet and reception. The next visit was to
Jackson, Mich., where the Grand Exalted Ruler
was joined on February 7th by Past Grand
Exalted Ruler William W. Mountain and Past
Grand Treasurer John K. Burch. A very en-
joyable banquet was participated in, after which
the tables were removed and a wonderful meeting
was held. Leaving the next morning by motor,
the party had lunch with the officers and
members of Bay City, Mich., Lodge, arriving for
dinner that night at the Home of Detroit, Mich.,
Lodge. An address of welcome was made by
the Hon. John S. Smith, Mayor of Detroit,
after which there was a meeting in the Lodge
room.

The Grand Exalted Ruler made his official
visitation to Elizabeth, N. J., Lodge, on Friday,
February <x1th. A banquet in the beautiful
new ballroom with' hundreds of Elks attending,
the marvelous decorations and music, combined
to make a never-to-be-forgotten night, Among
the noted guests were Past Grand Exalted
Ruler Joseph T. Fanning, Hon. Murray Hulbert,

Justice of the Grand Forum, and William T. -

Phillips, Secretary of New York Lodge, and a
number of out-of-town guests. Grand Exalted
Ruler Grakelow was presented with a handsome
bronze elk, an unusually fine bit of metal.

The next trip was to Erie, Pa., where the
Grand Exalted Ruler arrived on St. Valentine’s
Day. The day was marked by the constant
arrival of members from out-of-town Lodges. A
banquet was held in the Scottish Rites Hall,
opposite the Home of Erie Lodge, that night
and then the diners adjourned to the Elks Home
where a large class was initiated. The decora-
tions in the ballroom were beautiful. The
Ritualistic work was well rendered and further
emphasized by tablcaux which visualized for the
candidate the work being done.

Pittsburgh, arriving there at noon the next
day, was the next stop of the party, and they
journeyed to the Home of Allegheny, Pa.,
Lodge, where the Lodges of Southwestern Penn-
sylvania initiated a class and great enthusiasm
prevailed. The building was crowded even
though it was an afternoon affair. In the
cvening the banquet to the Grand Exalted Ruler

filled the ballroom of the William Penn Hotel
in Pittsburgh. It was of the high standard that
has always marked the banquets of the Elks of
southwestern Pennsylvania. The music was
especially good. Past Grand Exalted Ruler
John K. Tener, former Governor of Pennsyl-
vamla, was toastinaster, and among the dis-
tinguished guests were Past Grand Exalted
Rulers Fred Harper, Bruce A. Campbell, and
J. Edgar Masters, Grand Secretary Fred C.
Robinson and Rev. Dr. John Dysart, Grand
Chaplin, who had joined the party in Ere.
Furey Ellis, Secretary to the Grand Exalted
Ruler, was alsoin attendance. It was one of the
most enjoyable affairs, and after the speech-
making, the evening closed with a dance. The
party left Pittsburgh at midnight and arrived
in New York at noon the next day, February
16th, and New York Lodge No. 1 had one of
the largest banquets in her history. A very
representative body of men attended and great
enthusiasm prevailed. Past Grand Exalted
Rulers Joseph T. Fanning, William J. O’Brien,
John K. Tener, Rush L. Holland, Thomas B.
Mills, James R. Nicholson, Fred Harper, Bruce
A. Campbell, William M. Abbott, W. W.
Mountain, J. Edgar Masters, James G. Mc-
McFarland and John G. Price, the Grand Lodge
officers, Grand Trustees and many other out-of-
town guests were present.

LEAVING New York the next morning, the

Grand Exalted Ruler arrived in Boston and
attended the banquet of the Massachusetts
State Elks Association at the Elks Home that
night, February 17th. A reception was held in
the Lodge room of the new Home of Boston
Lodge, following which the banquet was served
in the ballroom of this magnificent new build-
ing, one well worth visiting. On Friday,
February 18th, a luncheon tendered by the
Hon. Malcolm Edwin Nichols, Mayor of Boston,
to the Grand Exalted Ruler was a most delight-
ful affair. The mortgage on Fitchburg, Mass.,
Lodge was burned at a large banquet attended
by its membership and the membership of sur-
rounding Lodges that night. On Saturday
morning, the Grand Exalted Ruler addressed
the student body of Cushing Academy at Ash-
burnham, and placed a wreath at the memorial
tree of the late Louis Eisenlohr, a great phi-
lanthropist of Philadelphia, and a life member
of Lodge No. 2. Returning to Boston the party
left immediately for Norwood. After luncheon
at the Home of Norwood, Mass., Lodge, and a
stop at Brockton, and at the Home of Taunton
Lodge, the party arrived at Fall River, Mass.,
for a wonderful banquet and most enthusiastic
gathering. The party then retuined to Boston,
this time in the face of a blizzard in the wee
hours of the morning. Sunday morning at
11.00 o’clock, despite the blizzard raging out-
doors, the Home of Boston Lodge was formally
dedicated. The exercises were most beautifully
carried through, and the musical numbers by
the Glee Club and the marvelous organ added
much to the occasion. Immediately after the
dedication, Brookline, Mass., Lodge gave a
luncheon in the same building to Grand Exalted
Ruler Grakelow. He and his party left im-
mediately at the conclusion of the luncheon,
stopping again at the Home of Norwood Lodge,
which is peculiarly adapted for community
welfare work by reason of seven and one-half
acres which the members are making the city’s
athletic center. After a brief meeting, the party
continued on to Providence, R. I., for dinner.
After the dinner, a large record-breaking meeting
was held at the Home of Providence Lodge.
The next morning the party left by rail for
Meriden, Conn., being met at Hartford by a
delegation comprising the Exalted Ruler,

District Deputy Grand Exalted Ruler, and
Ofiicers of the Lodge. The Fortieth Anniversary
Banquet of Meriden Lodge was celebrated that
night on an unusually elaborate scale in the
City Hall. A large number of Connecticut
Lodges were represented by their officers and
many of their membership. A motor trip to
Hartford followed, and the tourists left in the
early hours of the morning, arriving in Phila-
delphia Tuesday morning, February 22nd.

A visitation to Washington, D. C. Lodge, was
made the next day. Upon their arrival, the
Grand Exalted Ruler and his suite were met by
a delegation of Wilmington, Del., Maryland,
and District of Columbia Elks. At the Lincoln
Memorial a wreath was placed, and a similar
offering was laid on the Tomb of the Unknown
Soldier. At the conclusion of thesc excrcises, a
visit was made to the great cathedral being
erected at Georgetown. The visitors and their
hosts returned to Washington for dinner at 3.30,
followed by a Lodge meeting that taxed the
capacity of the Lodge room, which had been
most beautifully decorated for the occasion with
many flowers.

Back in Philadelphia on Thursday morning,
February 24th, the Grand Exalted Ruler was
visited the next day by a committec composed
of Exalted Ruler Dr. A. Salison and Past
Exalted Ruler Harry Jones of Atlantic City,
N. J., Lodge. They escorted him and his party
to Atlantic City, where a banquet, attended by
the Past Exalted Rulcers, officers, distinguished
guests in addition to the Grand Exalted Ruler’s
party, was followed by a wonderful meeting in
the Lodge room of the beautiful new Home of
Atlantic City Lodge. A wonderful demonstra-
tion took place when it was announced that a
bed in the Betty Bacharach Home for Crippled
Children had been donated and named in his
honor. The honor was feelingly acknowledged
by Mr. Grakelow.

Returning to Philadelphia early the next
morning, the Grand Exalted Ruler left in the
afternoon for Paterson, N. J., being met at
Newark by the Motor Vehicle Commissioner of
New Jersey, William I.. Dill, Chairman of the
Reception Committee, and the other members,
including the officers of the Lodge. The guests
were conveyed by motor to Paterson, N. J.,
where the guest of honor addressed the members
of Paterson Lodge at 5.00 o’clock in the after-
noon, and later attended a banquet which taxed
the ballroom of the Alexander Hamilton Hotel.
Around the tables were to be found the most
representative men of New Jersey, in addition
to the Grand Exalted Ruler’s party. The
program was broadcast and it was an un-
usually delightful evening.

TUESDAY, March 1st, the Grand Exalted

Ruler and party motored to Trenton, N. J.
Following the talks to the Assembly and the
reception by Governor A. Harry Moore, who is
a Past President of the New Jersey State Elks
Association, the party proceeded, in parade, to
a theatre where a large class was initiated, the
work being done by Ridgewood Lodge. The
entire gathering formed in parade again, being
augmented by nearby Lodges, among them
Camden Lodge, which brought a special train
of 450 men with their band and drill corps.
The parade moved to the Home of Trenton
Lodge, where the second mortgage bonds and
the first mortgage were burned with appropriate
ceremonies.  Following that came a large
banquet. Former Governor Stokes, Mayor
Donnelly of Trenton, Thomas Mooney, Mayor
of Burlington, Grand Secretary Fred C. Robin-
son, and the Grand Exalted Ruler spoke.
Joseph G. Buch, of Crippled Kiddies fame, was
toastmaster and discharged his duties in a most
able manner.

During March and April the Grand Exalted
Ruler was scheduled to visit many Lodges in
the South and Southwest.
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Strop a NEW blade

and give yourself
a barber’s shave

A barber gives you a gpod shave
because he has a good razor and
because he strops it each time
ore he uses it.
The stropping is very
important. The best
old-fashioned razor
made wouldn’t be worth
a whoop unless it was
stropped regularly.
Safety razor blades are
made of no better steel

The barberstrops  than the old-fashioned

. razor. They need

stropping to make them the equal of the
ber’s razor.

That’s easy with a Twinplex. The action
is quick and automatic and the results cer-
tain, The cutting edge of a brand NEW
blade when stropped is improved so
much you'd hardly recognize it.

Mr. Goeth has tried it and knows:
“Your stropper is the first thing I have
found that takes the PULL out of a safety
razor, makes a safety razor shave equally as
well as a straight razor. I frequently find
new blades which
are unfit for shaving
even one time, but
the “Twinplex™
overcomes this and
gives me shaves as
smooth as my barber

can give.” (Signed)
Arthur C. Goeth, San Antonio, Texas

And that's not all. A stropped blade lasts
longer. You'll spend much Fess for blades.

Stropped NEW Blade Free

Name your razor and we’ll send you, free,
a NEW blade stropped on a Twinplex.
We would like to show you what real
shaving.is.

All dealers are authorized to sell you a
Twinplex on 30 days trial. If after four
weeks of marvelous shaving you are willing
to forego the comfort and economy you
have erijoyed give up your Twinplex and
get back your money. If you can’t find the
model you want, write us.

TWINPLEX SALES CO.
1695 Locust Street, Saint Louis
New York  Montreal London Chicago

vinple.
froppers
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Why Not Form a Glee Club?

(Continued from page .14)

club rehearsal in the New York district, the con-
ductor stopped a song in the middle of a difficult
passage. It was the final rehearsal before a
concert and the conductor was “talking strong.”

““Some of us haven’t been attending rehearsals
as we should,” he remarked, “and the audience
is going to suffer for our sins. Remember that
to-morrow night the orchestra is going to go
right on playing this music through, no matter
if you don’t know more than an occasional note
of it. Just what is the matter over there?”
(The question was addressed to the first tenor
section.)

“It's hot,” answered a flustrated tenor,
mopping his brow. - -

“So is it hot in the other place,” came the
retort. “Ican’t regulate the heat, either here or
there. And it may be warmer than this on the
platform to-morrow night. Now we’ll try again.”

Everybody caught up the finale from “The
Gondoliers” 'with the required verve. The
difficult passage was taken without trouble,
and the conductor’s brow was smoothed of
wrinkles, while over his face stole the satisfied
expression of the driver who has urged a horse
over a steep hill by the motive power of sharp
language when soft words have failed.

In the matter of securing the best effects in
chorus work,. it has been found that men’s
voices should have ‘little accompaniment—
perhaps nothing but the piano—while women’s
voices sound best with an orchestral back-
ground. Women are doing much in chorus
work. In the metropolitan district of New
York there are many women’s choruses of the
first grade. The General Federation of Women's
Clubs has been giving prominence to chorus
work, with excellent results, in all parts of the
country. )

“What is there in it?” is often asked of the
singer who goes through the grind of chorus’
rehearsals. No real glee club man expects pay-
for his services. He finds inspiration in the
music and in his music-loving friends. In
organizing junior glee clubs he helps keep boys.
oft the streets and away from the associations
that are crowding the courts with youthful
criminals. He uplifts his fellow men in fra-:
ternity, factory and store as well as in the concert’
hall. "He helps arouse public interest in better
music, and thereby helps to make a better
nation.

If these are not sufficient rewards, you'll
never hear a glee club man say so.

The Men Behind the Stars

(Continued from page 32)

the name of James J. Corbett was emblazoned
among the’aristocrats of the fistic world.

There isn’t oné fan in ten thousand who ever
heard of Walter Watson, yet that now unknown
son of Albion was a potent ghost in the New
Orleans ring.  ~ ’

No man that ever lived can truthfully say
that he developed John L. Sullivan, for John
was a great fighter from boyhood. He needed
no teaching, for he had been born to that rough
trade of his, and nothing else under the sun.

William Muldoon—now eighty-two years old,
and a member of the New York State Athletic
Commission—has been credited with giving
Sullivan his first opportunity of showing what
he could do.

. Nearly fifty years ago Muldoon was a famous

wrestler, and was traveling about the country
with his own variety show. The outfit was
playing in Boston when Billy Madden, a spar-
ring partner, asked Muldoon to give a kid
named Sullivan a chance to box for him. The
boss was skeptical, but Madden insisted that
‘the youngster looked like a fighter and acted
like one. Eventually Muldoon agreed.

John L.’s meteoric flight was written in the
stars. Nothing could have prevented it, but
don’t forget that it was a shabby, fifteen-dollar-
a-week sparring partner who first opened the
gates for him. :

MAN O’ WAR would have been a great horse

under any trainer. Nothing could have kept
Bobby Jones from becoming a star on the links.
Corbett would conceivably have attained suc-
cess, no matter what his start. Princeton would
gain a share of victories over its rivals, even
though it had another handler of its physical
destiny.

But neither horse, men nor team would, I
think, have gone ahead so rapidly or scaled the
peak i the same brilliant manner had not
George Conway and Stewart Maiden and Walter
Watson and Keene Fitzpatrick been on hand to
play the réles that fate had directed.

Fate?

Sometimes it seems as though Fate does play
a hand in the direction of our athletic idols.
Had some less kindly soul than Brother Paul
in that Catholic Protectory in Baltimore had
the handling of Babe Ruth, the great home-run
hitter might never have reached the big leagues.
Had Walter Watson not had a grudge to settle,
Jim Corbett might not have dethroned the
mighty John L. And national history would
have been the weaker for their absences.

One of the greatest fighters in the history of
pugilism was George Dixon, ‘Little Chocolate,”
of pathetic memory. George started his career

in Boston with the right people behind him.
Dr. A. P. Ordway, Dave Blanchard and Capt.

A. W. Cooke, all of them possessed of money
and brains, were interested in him. Their first
move was to engage Tom O’Rourke, who was
then working as a carpenter, to train and tutor
Dixon. ’

O’Rourke is known in these days as a pro-
moter, chiefly of wrestling events, but it was
his clever handling of Little Chocolate that
helped carry that great little fighter to the
heights. Tom was behind him when he won
the American championship from Cal Mc-
Carthy; when he knocked out Nunc Wallace at
the Pelican Club for the championship of En-
gland; when he stopped Abe Willis, the Austra-
lian title-holder, and when he stowed away Jack
gkf.lly in that great fistic carnival at New

rleans, ‘ :

In those days the recognized featherweight
limit was 115 pounds. O’Rourke edged it up
bit by bit until Dixon was fighting at 122 pounds
two and three hours before ring-time. That
saved the title for George, for he would have
been too weak at the lighter poundage to have
defended his championship for long. '

There was one thing, thoggh, that Tom
O'Rourke couldn’t do for Little Chocolate.
That was to prevent him from dissipating.
After a victory Dixon would get a pocketful of
money and start buying champagne like a
millionaire on a lark.” He literally threw his
earnings to the four winds. .

If Tom had helped make him a ghalz’yplon,.he
could not keep him one in face of Dixon’s habits.
George went steadily down-hill, and was only a
shadow of his former self when Terry McGovern
slaughtered him in five rounds. :

The little fellow drifted off to England, and
it was there, shabby and hungry,.that he was
found by Jack McAuliffe and Big Tim Sullivan,
They brought him back to the States after sup-
plying him with clothes and money and a
steamer ticket. But the tide had swept a.long.
Dixon found that he was forgotten. It wasn’t
long afterward that he died. v,

His tragic ending has no place in this story,
really, for this concerns not the champions, but
the men behind them. Tom O’Rourke was the
making of George Dixon, but when the little
fellow began to unmake himself the trainer was
done. He could not stop the avalanche.

Gene Tunney, the most suave and intellectual
of our heavyweight champions, 15 managed by
Billy Gibson, the veteran impressaro of hooks
and thumps. But Mr. Gibson’s impression on
Gene has been most casual and detached. e
never has been the real power behind the throne.

Physically that power is vested in Lou lef.
the champion’s trainer, a man “"ho knows Gene'’s
body better than Gene knows it himself. It is
Fink who directs Tunney’s efforts in training,

(Continued on puge 48)
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{  Judgment

‘When you. till the soil you put
your trust in nature. But you use
judgment, also, in the planting.

In much the same way, investing
calls for confidence in others.
But judgment should guide you
to the proper institution—one o
proved experience, integrity and
conservatism.

As you consider Fidelity Guar-
anteed First Mortgage Bonds, at
6%, we urge you to co

their safety by investigating the
company that sponsors them.
Our booklet, “The House Be-
hind the Bonds,” will aid you.
Send for it, without obligation.

ELT

BOND » MORTEGAGE (0.

J.UMENTEER .Prntdens INCORPURATED W3,

656 Chemical Bldg., St. Louis

1176 New York Life Bldg., Chicago
371 Colorado Nat’l Bank Bldg., Denver
Kes

FIDELI3 Y-GUARANTEES-EVERY-BOND/=

Federal H;)me Mortgage Co.
First Mortgage Collateral
Gold Bonds

Federal Bonds are recommended for safety
and assured income, They are secured by
first mortgages on owner-occupied homes,
the best kind of real estate security. Fully
guaranteed as to principal and intetest by
the National Surety Company.
Descriptive Folder No. 22
upon request.

R. H. ARNOLD CO. Established 1895
120 Broadway - Fiscal Agenta- New York City
or ARNOLD and COMPANY

1010 Vermont Ave. ‘Washington, D. C.

l_The Only Way

to become Ananclally indepen-
dent is to invest, In proportion
to your income, during your
productive years.

‘The onl'y way to Invest safely and
Bromub y 18 to know what Kou are
uying and why it {s worth buying,
The only way to know these
things ts to learn the difference
the varlous types of
seourities and to learn what ad-
vantages and disadvantages each
type offers.

The best way to secure this in-
formation is to read the finan-
cinl articles published in The
Elks Magazine. They are accu-
rate and absolutely unblased.

Read the Financial Articles in
The Elks Magazine

Roxy Theatre

Securities
Ilustrated Booklet On Request

Bennett, Bolster & Coghill, Inc.

7 Wall St.. New York

field no debts should be incurred without pro-
vision for actual repayment at some future date.
What this amounts to is that in most cases
expansion of a company’s business is either
provided for out of earnings, or by the sale cf
additional common stock. There are covenants
restricting the amount of dividends which may
be paid, for discretion in the matter of dividends
is certainly wise financial policy. All businesses
have good years and bad years; patently it would
not be prudent to distribute all the earnings in
good years, and not establish surplus funds to
carry the enterprise over the inevitable slack

times, or to enable the directors to draw on these ;

funds for dividends in slack times.

There are covenants designed for the mainte-
nance of a proper balance between fixed and
current assets, the purpose of these covenants
being to make available to the security holder
the assets that are the real security for the loan,
the only danger being, as we have already
pointed out, that the ratio in these covenants
may be made too drastic.

So far as real security for the holders of a cor-
poration’s obligations is concerned there is,
however, nothing quite so important as earnings.
Current assets, fixed assets, devices to protect
these assets, all are to be emphasized, but earn-
ings provide the real security, and the ability to
forecast earnings wisely is the acid test of an

- investment banker’s skill. He must have a

complete knowledge of the industry whose
securities he is to originate, and this knowledge
implies to a rather marked degree his ability to
predict its future, And nothing has quite so
much to do with a corporation’s earnings as its
management, a factor that practically no investor

is in a position to appraise. The decision as to -

whether the management is-good or bad, there-
fore, rests almost entirely with the- investment
banker. In big business, as it is conducted to-
day, competition, both domestic and foreign, is
unusually keen, and the management must have
knowledge, not only of its own business but of
the industry generally, be intelligently optimistic,
be able to anticipate the future trend of its
business, be able to promote and maintain
morale among its employees, and be well and
accurately versed in matters of finance. Further,
management is of necessity a changing element,
and there should never be too much reliance
placed upon one individual, who inevitably
must some day surrender his place to a successor.
Business management and administration is, in
other words, a profession that calls for the best
brains there are, and the fact that such large
salaries are paid the heads of some of our big
corporations shows that in order to get the best
it is necessary to provide considerable financial
compensation. When people argue that no man
is worth what some of these men are paid the
answer is that if they were not worth that much
money they would not receive it. The law of
supply and demand applies to the salaries paid
business executives as aptly as it does to the
price of raw cotton, and it is doubtless true as
some one has said,. that the only trouble with
business in the United States is that there is a
scarcity of executives worth $100,000 a year.

What this all means to say is that the invest- .

ment banker has a real task on his hands to
assure himself that a corporation seeking capital
from the public is the kind of a corporation whose
securities he can offer to his clients in good faith.
A big investment house with the right kind of
securities to offer has little difficulty in effecting
sales. Frequently we read in the newspapers
of an issue of bonds, or an issue of stock, of some
business enterprise cffered for sale on a certain
day and over-subscribed perhaps several times
before that day is two hours old. People who as
a result of such occurrences think that a banker’s
life is spent on a bed of roses fail to take into
account the days, weeks, or months of work he,
and his lawyers, and the borrowing corporation’s
officials, and their lawyers, and who knows how
many other people, have spent in preparation.
There are endless difficulties to be surmounted
in almost every loan of any size. Is the security
all that it should be? Is the return to the public
sufficiently attractive to make them buy, and
not too large to cause the borrowing corporation
embarrassment? Is the trust mortgage legally
and fairly drawn? Have the federal laws, and
the laws of the various States concerned all been
complied with? Is the time right for the offering
of such a loan to the public? Is the marketing
(Continued on page 76)
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You, too, can build an

INDEPENDENT"
INCOME

with 617 '
L [ SmrtH
U2 /o Bons

opAY, when means are provid-

I ed for thrifty men and women

to invest their savings in sound

securities, the way to financial suc-

cess is open, and the rules are sim-
ple and few:

1 Set aside a part of each month’s
income as capital;

2 Invest that capital in good bonds
to produce more income;

3 Insist upon safety.,

The longer you follow this method,
the faster your money grows; for,
obviously, the more income you re-
ceive the more bonds you can buy,
and the more bonds you buy the
more income you receive. As to the
third rule, by insisting upon safety
you make sure that you will hold all
of your gains.

SmiTH BoNDs combine the interest
rate of 6142% with the security of
first mortgages on modern, income-
producing city property, and with
safeguards that have resulted in our
record of

No Loss to Any Investor
in 54 Years

As a result of this record, confidence

in SmiTH Bonbs is world-wide. Men

and women in 48 States and in 51

countries and territories abroad
have bought SmiT BonDs by mail.

You may buy SmirH Bonbps in
$1,000, $500 and $100 denomina-
tions, outright for cash, or under an
Investment Savings Plan that pays
the full rate of bond interest—612%
—on regular monthly payments of
$10, $20, $30, $40, $50 or more.
Mail the form below for our book-
lets, “Fifty-Four Years of Proven
Safety” and “How to Build an In-
dependent Income.”

THEE H. SMiTH CO

Founded 1873
SMITH BLDG., WASHINGTON, D. C.
285 MADISON AVE., NEW YORK, N.Y.

CHICAGO  PHILADELPHIA  BOSTON  PITTSDURGH
ST. LOUIS BUFFALO MINNEAPOLIS ALBANY
42-1
I GIEeeennererrerssssressssnssas snesnetsssssbosssssnssassasnanassess
dddress.

























