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Fred C. Robinson Resigns as Grand

Secretary and is Succeeded

by J. Edgar Masters

ON SEPTEMBER 3 last, Grand Secretary Fred C. Robinson, of
Dubuque, Iowa, Lodge, No. 297, who was serving his twenty-
fourth term in office, tendered his resignation to the Grand Exalted
Ruler and the Board of Grand Trustees, effective immediately. Follow-
ing the acceptance of the resignation, Grand Exalted Ruler John F.
Malley appointéed Past Grand Exalted Ruler J. Edgar Masters, of
Charleroti, E’a., Lodge, No. 494, to fill the vacancy thus created for the
balance of the Grand Lodge year.

Personalities and Appreciations

Ocean Flights and Aviation

SINCE the tragic loss, during the summer, of more
than half a dozen airplanes with their intrepid
pilots and passengers, in the course of attempts to
span_either the Pacific or the Atlantic, the whole
world has become aroused to the extent of demanding
that such flights in future be prohibited.

The gallant, well-planned and perfectly executed
feat of Colonel Lindbergh, and the flights og those who
followed him without serious mishap, aroused the
world to a fever of enthusiasm for undertakings such
as are now being condemned. :

We have no business, on this page, to voice an
opinion in large matters which may construed as
expressing the sentiments of the Order of Elks. Yet
we cannot resist a few words of comment on the
situation—let the chips fall where they may.

There is a wide gulf between public hysteria and
Bub]ic opinion. The wild acclaim for Colonel Lind-

ergh and the other successful fliers was a manifesta-

tion of public hysteria. The sudden universal revulsion
against trans-oceanic ﬂights following the recent
disasters was also a manifestation of public hysteria.
Public opinion, under the surface, beneath the emo-
tional froth which blows first one way and then the
other, demands that the air be conquered. People the
world over want the oceans to be bridged by flying

ships. To speak of %x:&hibiting further oceanic flights

is futile, as futile as
tide itself keep back.

It will be argued that the governments of the various
nations should, if they cannot prohibit flights, at least
adopt measures enabling them to regulate such under-
takings. That argument, however, seems to us to be
valueless. Beyond ascertaining, through careful in-
spection, that an airplane is in good condition and that
its fliers are competent, which should be insisted on as
a matter of course, what can a government do? It
can and should make certain that the project is serious
of purpose and not a mere publicity scheme. But
certainly it cannot guarantee success; and it probably
would not even if it could. We believe that trans-
oceanic flights cannot be stopped by regulation, but
that they cannot be very much helped by it either.
The conquest of the air so far has been achieved by
men willing, nay, eager, to stake their lives on its
accomplishment. Future triumphs will be won by
men of that same breed.

There will be accidents, there will be airplanes lost,
and there will be martyrs. The advancement of eve
science has created martyrs from time immemorial.
At the advent of each the world pauses for an instant
to mourn and honor him; then goes on, able, perhaps,
because of him to mount a little higher in the scale of
civilization.

So long as men are born who would as soon meet
their death in high adventure as in bed, ocean flights
will go on. One of these days, thanks to such men,
ocean flights will be a commonplace.

g Canute’s command that the

A Writer Worth Watching

IT IS always a pleasure to introduce to our readers
new writers who show promise of going far. Such
a one, we believe, is Owen Atkinson, whose first story
for Tre ELks MAGAZINE appears in this issue. It is
entitled *“ When Do We Eat?’’ Mr. Atkinson is a young
American, a former newspaper man, who now devotes
all his time to writing fiction. He has spent many
years in Hawaii and threatens—or perhaps we should
say promises—soon to introduce to the world a brand
new fiction character: the Hawaiian cowboy. We
hope that when Mr. Atkinson finishes a Hawaiian
cowboy story to his liking it will be our privilege to
help with the introduction. A great deal of the fiction
Mr. Atkinson has been writing of late has dealt with
the war. Some of it has been serious and some humor-
ous. The war story in this issue is not very serious.

p 3
Ben Burman’s True Mysteries

WE HAVE already published three true stories of
the Secret Service of the A. E. F. written from
authentic documents and records by Ben Lucien
Burman, and have heard a great deal of interest ex-
pressed in them on the part of readers. Now, with
this number, we begin the publication of some more
true stories by the same author. On a trip to Europe
a few months ago, Mr. Burman visited the chiefs of
the detective bureaus of Berlin, Paris, and Vienna,
and secured from each the details of their most in-
teresting and baffling cases.

“The Adventure of the Reappearing Numbers,”
which is the oFening feature of this month’s Magazine,
is the first of these actual cases, as retold by Mr.
Burman. As an example of painstaking invmtgfau'on
on the part of a detective, and as an example, also, of
brilliant deduction, this case equals, if it does not
excel, any purely fictitious detective work ever invented
by a writer. . .

Ben Lucien Burman is a Harvard man, a Kentuckian,
a former newspaper writer and editor, and a person
from whom much will be heard in the next few years.
He is just getting into his stride, and we are very glad
to be one of the %rst of the big magazines to recognize
his potentialities and to secure his work.

&
We Are Keeping It Up

OSTAL cards and letters continue to come in at-
testing that the Pictorial Questionnaire, ‘How
Well Do You Know Your Country?” is one of the most
popular features we have ever published. We have had
communications from readers all over the country, by
actual count from every State, commending the
Questionnaire and asking us to keep it up.
You will find it, this month, on pages 34 and 35.
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“the fantastic pound of giant drums where
the waves flung ashore. ’

" The source of the cry revealed itself. A
‘mile and a quarter lakeward, out on the
rocks of Boulder Head, on the reef that
walled Alexandria from the world, a black
‘freighter pitched helplessly aground. Her
‘long, low, unlovely lines, her pitchy sides,
her high careening texas and flat cabin aft
of the single stack, told eyes with no more
sea sense than Jimmie Eaton’s that she was
a Great Lakes tramp.

She lay broadside on the reef near the
outer extremity, rolling mightily, grinding
her hull into the rocky teeth. Even through
the snow clouds that blurred her ugly sil-
bouette, Eaton saw plainly her utter help-
lessness. She had gone blind in the snow
and gotten out of the channel.

) SI{E camed pulpwood or ‘coal or cement,

probably; no valuable cargo. But a
“crew of ten or a dozen or fourteen seamen
manned her. Seamen in danger of drowning,.

Here was a story!

Jimmie Eaton leaned his spare body for-
ward against the elements, his cold hands
beating the air, his mouth wide in an exul-
tant shout. A wreck. On Alexandria beach.
A front-page story to be put on the wires.

Front page? Memories flooded his mind,
quick recollections of the Tribune and
Enquirer, the dozen sheets for which he
bad worked. He had written stories just
such as this would be in those mettlesome
days, crisp paragraphs banged out one at a
time, with the telegraph instruments beat-
ing- discordantly in his ears and an animated
city- editor speeding him on. Once, when
he was a cub in- Cleveland, he had ridden
like ‘had in 4an-old one-horse cab with two
reporters now dead, out the lake shore road
toward Ashtabula harbor where an ore
carrier had piled up.

He had worked only two months in Cleve-
land. It was a long time ago, but now, on
the wharf in Alexandria, with spray biting
at his face, he could see that extra edition, its
type two columns wide, fresh from the
presses, smelling of ink.

The snow dropped its curtain. Sight of
the vessel had passed in a breath, so rapidly
that Eaton’s eyes could take in only its
outline. It was a tragic outline, a silhouette
of impotence, of great strength smashed,
of lives in roaring peril. A story!l

Front page? Of course it was front page.
Of such stuff headlines were made.

He laughed immoderately, and running
up the wharf, crossed the street to the print
shop and burst in, leaving the door wide
behind him. Proofs and papers blew into
the street. [Eaton pressed the thumb
button on the box of the telephone, twisted
its crank.

“Operator!” he called eagerly. “I say,
operator! Get coast-guard! Anywhere,
Sleeping Bear, Charlevoix, the Manitous,
anywhere; Wreck on Boulder Head reef!
TFreighter!”’

He jammed the receiver back upon its
hook and ran once more into the street.
The storm had put on more vehemence in
his absence. It belted him with fresh
exuberance. Other villagers were hurrying
toward the shore, the one-legged postmaster,
the liveryman, who had paralyzed knees,
a trio of bundled women. The whistle of
the steamer was silent.

‘““Water in her boiler rooms,” Hawkins the
grocer cried.

He was a fat, dropsical man. Eaton
glanced grimly at him, at the other men,
every onc of them incapable, at the women.

“Well,” he demanded savagely, “who’s
going to do something?”’

They looked at him blankly. He plunged

. back to his shop. A moment later he

emerged, stuffing a bundle of coarse gray
copy paper into his overcoat pocket. He
rummaged for a pencil, tested its point
with a bare finger, found another, tested it,
put them both back carefully.

Again the snow lifted exposing through a
flimsy veil the vessel wallowing on the reef.
She had shifted her position. She now lay
broadside on, while rollers climbed her tilted
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“L'OLLOW THROUGH,” a
short story by Elmer Dauvis,
author of those sprightly and
diverting novels, “I'll Show You
the Town” and “Friends of Mr.
Sweeney,” and one of the most
sought-after magazine writers in
America, has just been secured bv
THE ELKS MAGAZINE and will
be published in an early issue.
is will be the first story- by
Mr. Davis to appear in our pages
and in presenting him to our
readers we are confident of per-
forming an introduction that
will bring them much pleasure.

Watch for “Follow Through.”

“rail. The smokeless stack canted shoreward,

enraged water raked across her bow. She
was beaten.

It was two hour’s run from Sleeping Bear
coast-guard station, with the swiftest life-
boat in a fair sea. The vessel lay too far
offshore to use the gun and buoy. Two
hours meant eternity for that crew.

Jimmie Eaton ran down to the wash across
the dunes and ran back impotent. His
story! His great story! The one for which
he had lived all these fruitless, exiled years!
The story of which he had dreamed a
thousand winter nights! His own story, to
send breathlessly across the wires, to be
printed in black type in hundreds of morn-
Ing papers, to be read and talked about

es away by strange men and women at
their breakfasts, to be filed in the news
service office, credited to him, Jimmie
Eaton, a country editor.

*“Coast-guard never’ll make it,” the post-
master predicted. ‘“No vessel can last long
out there; might try the small boats was
the fishermen in. Look, she’s canted further
overl”

Eaton scowled. This waste of time was
ruinous, He was ready, ready to write
great plain facts without any furbelows.
But how to get those facts. Names. He'd
need names. Names of every man aboard
'&hii wreck. He ran impetuously down the

ock.

Hans Ostrum’s boat was pitching at the
last berth in the river. Eaton remembered
it for the first time. Decision was swift.

‘“Come along,” he bade Hawkins.

The grocer followed a few steps, uncom-
prehending. Eaton yanked at the trap in
the stern of the boat.

“Get in!” he commanded.

Hawkins drew back.

“You can’t make it! You'd drowned us
both!”

“Get in!”’

“Don’t be a fool!
sailor! I won’t go!”

““Then you’ll fry in hell,” Eaton answered
coolly.

He laughed as he popped into the cabin,
that nervous laugh which no one in Alex-

Eaton, you’re no

The Elks Magazine

andria understood. There was a rattle of
machinery and a succession of small ex-
plosions in the exhaust. He leaped up the
scant deck at the stern. :

“Going?”’

Hawkins shrank back.

“Then cast me off, you damned coward!”|

Where river and lake met, the current
joined the breakers in an cccentric dance of
ground swell. Waves towered in thick green
ranges above the end of the breakwater
curled over the outermost cedar poles,
flounced down with a slap of spray on the
floor of the dock, retrcated, ran in again.
The light-house boat nosed away from her
moorings. She danced skittishly on the
first ground-swell. L.

Jimmie Eaton spread out his thin legs.
He snatched a coil of stout line from the
deck, made it fast to a ringbolt, and wound
it securely about his thin waist. He gripped
the handrail atop the cabin, caught the
tiller, fisherman fashion, about his feet,
thanked the merciful gods hc had learned
to run a boat, and felt the lift of the first
great opposing wave at the river mouth.

A roller rushed at him passionately from
the right. It glanced off the end of the
breakwater and disintegrated in a biting
spray. Eaton winced. A second wave
missed the breakwater and thrust 1ts
mighty shoulder under the bow of the boat,
prodding it upward. The harbor lay

.behind when he had his breath, ahead lay

the turmoil of the open lake:

THREE minutes, five, ten, the flimsy
boat beat against overwhelming seas.
Jimmice Eaton hung grimly to the handrail.
His eyes twitched blindly against the snow.
To turn back never occurred to him.

A quarter-mile he plowed forward. Wave
upon thundering wave hove under him,
strove with ghastly single-mindedness, 31'5
persistent as his own, to fling the whole
fragile craft into the screaming air. Wave
upon charging wave roared straight at thg
pudgy bow, lifted above it with m:tn
ferocity, weltered across cabin and hull,
pressed its chest against creaking planks.h

Eaton became aware of pain where the
tiller buffeted his ankles. Snow plastered
against his cheeks. He eased the tiller to
port.

The boat made painful progress. Eato}x:
saw the freighter at last, looming throug
magnifying swirls of snow. She lay upon
her side, her rusty bottom exposed to the
shrieking air. Vigorous seas cha.rged up
her sloping plates. They spilled in white
cataracts across her decks, or made fantastic
geysers that spurted skyward from her
broken upper-workings. )

Upon the deck, clinging to the rails,
Jimmie Eaton saw men. They were huddled
on the texas, huddled about the pilot house,
incompetent figures appearing small, unim-
portant. They were men in extreme peril,
in utter adversity, men in wet jackets
through which the cold gnawed fiendishly,
men in despair, whose eyes bored appeal-
ingly, all in the same direction, toward land.
Plain, inarticulate, unimportant men, play-
ing their unchosen parts in the colossal
drama of the storm.

Of such men, Jimmie Eaton knew, news-
paper stories are made. To write of suc
men, of their fears, their hopes, their
ambitions, each one striving with a dull
single-mindedness to keep his commonplace
soul in his shabby body, a faithful reporter
should attempt any odds.

Those strivings, those fears, those suffer-
ings, those insignificant personalities, they
are front-page stuff. If above the danger

(Continued on page 82}
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EDITORIAL

AN ELKS NATIONAL FOUNDATION

‘IOR many years there has been a desire
in the hearts of thousands of its members

to have the Order of Elks undertake some
definite, nation-wide, benevolent activity with
which it could specifically identify itself, and in

- the promotion of which it could become the recog-

nized leader and dominant factor. From time
to time this desire has found expression in con-
crete suggestions to the Grand Lodge. But that
body has consistently, and it is. thought wisely,
declined to commit the Order as a whole to any
one field of humanitarian service.

The subordinate Lodges are so widely scat-
tered geographically, they face such a diversity
of local conditions and community needs, their
opportunities for effective service are so de-
pendent upon their different surroundings and
circumstances, that the special interests of their
members are necessarily equally diverse. It
would be diffcult, if not impossible, to select any
one activity that would win the enthusiastic ap-
proval and support of all the Lodges. And the
established policy of leaving the local units to
determine the objects most appealing to their
own members has demonstrated its wisdom. It
has resulted in an aggregate of charitable and
benevolent achievements that could not have
been otherwise attained.

But it is recognized that local conditions some
times create demands that the individual Lodges
alone can not adequately meet. And in other
instances the Lodges and State Associations have
embarked upon worthy endeavors that have
grown beyond their powers to maintain success-
fully without assistance.

To meet this situation and to enable the Order
to furnish appropriate aid in the promotion and
conduct of the diversified Elk activities in the
several communities and sections of the country
Grand Exalted Ruler Grakelow, in his annual
report to the Grand Lodge, and Grand Exalted
Ruler-elect Malley, in his speech of acceptance,
recommended the investigation of the advisability
of establishing a great Elks National Foundation
the income from which could be used in renderiné
the needed assistance in appropriate cases. The

significant feature of the proposal lies in the fact
that such a Foundation would enable the Grand
Lodge itself to play a splendid part in the benevo-
lent activities of the local Lodges and Associations,
while leaving them to determine for themselves
what those activities should be. Thus the estab-
lished policy of the Order would not be changed
but rather more definitely preserved.

The Committee to which the subject was re-
ferred by the Grand Lodge, with instructions to
make a thorough study of the whole question and
to report its recommendations to the next session
at Miami, has a rare opportunity to render a val-
uable and constructive service to the Order.
There are many angles to the proposal that must
be carefully considered. The method of establish-
ing the Foundation and providing for accretions
thereto is, perhaps, the least difficult of the prob-
lems to be solved. The administration of the
fund and the distribution of the income, with
due regard to the equities of the demands upon
it, are questions of importance that must be wisely
decided if the purpose in view is to be successfully
accomplished.

It is hoped that the report of the Committee
will lead to the establishment of such a Founda-
tion; that it will in time become one of the greatest
benefactions of the age; and that through its
administration the Order of Elks may continue
to grow even greater and more powerful as an
instrumentality of service to humanity.

JUNIOR ELKS

AT ITS first regular meeting in October each
subordinate Lodge will be required to vote
upon an important amendment to the Constitu-
tion submitted by the Grand Lodge. It provides
that Section 8 of Article IV be so amended as to
authorize the Grand Exalted Ruler to grant per-
mits to subordinate Lodges *‘ to institute organiza-
tions of young men under twenty-one years of
age in the manner provided by statute.” And in
anticipation of favorable action, a resolution was
adopted by the Grand Lodge making the new
provision immediately effective, under uniform
rules and regulations, and with a prescribed ritual,
to be prepared by the Committee on Social and
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Community Welfare, until the Grand Lodge shall
enact appropriate statutes.

A two-fold purpose is expected to be ac-
complished by the adoption of the amendment.
First, to legally authorize the performance of
a definite service among boys, in a manner not
now permitted. Second, to provide an effective
method of training young men for membership
in the Order, under conditions that will naturally
lead them to seek that membership when they
become of age.

Those of us who recall the days when there was
no such organization as the Boy Scouts, realize

what a need in boy life that organization fills. .

Because of this Elks have felt a keen interest in
that movement and have encouraged and aided
it in every possible way. And so_effective has
been that assistance that the National Council
of the Boy Scouts of America, by formal resolu-
tion, presented to the last Grand [:oc!ge Session,
has expressed its official appreciation of the
Order’s service “in extending its usefulness to
the boys of America.” )

" But there is no organization of pqtlorgal scope
that is seeking to continue the training in usef
citizenship of boys who have passed the boy-scout
age, although the need for such training woul
seem to be obvious. And the proposed ar.nend-
ment looks to the undertaking of that service by
the Order of Elks, through such qf the suborc!mate
Lodges as may elect to engage In that particular
activity. )

It is not a wholly untried experiment. A num-
ber of the Lodges have, for se\{eral years, quite
successfully fathered such junior organizations
as independent and dissociated units, having no
connection or association with the Order as.such.
And it is thought that the proposed sanction of
their activities, bringing them under the contro
of the Grand Lodge, will prove a stimulus to the
movement among the Lodges generally.

The proposition involves a very deﬁmtq de-
parture from our long maintained constl_t}ltlpna’.!
policy, prohibiting any *adjuncts or auxiliaries.
But it is urged by those interested in the amend-
ment that an opportunity is presented in this
field for a real service that can not be adequately
performed except under a change of that policy

to the extent proposed.
Thi members of the subordinate Lodges should
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give thoughtful consideration to this matter.

* Tts importance is obvious. The Order should

not lightly alter a policy that has so long been
maintained as basic. But it should not hesitate
to do so if the proper field of its usefulness will be

broadened thereby. That is the real question

to be determined.

UNSTRING THE BOW

*“The bow that’s always bent will quickly break;
But if unstrung 'twill serve you at your need.
So let the mind some recreation take
To come back to its tasks with fresher heed.”

—Phaedrus.

AMERICANS lead a pretty strenuous life.
Nine out of every ten men you know are
engaged in some form of active business; and
business in this country is keenly competitive,
conducted under high pressure.

Financial success is quite generally the primary
goal of ambition, for it is recognized as the step-
ping stone to place and power. And while it
may not be consciously in their thoughts, a vast
number of our people adopt the philosophy of
the biblical proverb: ‘‘Seest thou a man diligent
in his business? He shall stand before kings; he
shall not stand before mean men.” So that
dilligent attention to business is the accepted
rule.

But too rigid an adherence to that philosophy
defeats its own ends, for the attainment of its
promise is often accompanied by a physical and
mental inability to enjoy it and profit by it, as
the result of too continuous diligence in business.
The mental and nervous bow is kept too con-
stantly bent. It is not unstrung frequently
enough to preserve its elasticity and strength. -

Elks strive to avoid this error. They believe
in relaxation. They believe in recreation. They
believe in joyous play. And they regard the
principle involved as not only a sound one from
a business standpoint but as one that contributes
to the greater comfort and happiness of all con-
cerned. And that is one of the chief purposes of
the Order. '

It is hoped that all our members have been
able to avail themselves of opportunities for recre-
ation during the vacation period, and that they
have brought back rebuilt bodies and minds that
will resume their tasks *‘ with fresher heed.”

\/\r’\/_\/\/\'/\/\‘/\/\/\'/V\/\/\,\/\/\/\/\/\/\/\’/\/\’/\/\r’\/\c’ A,
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Glendale, Calif., Lodge Was Active
In All Departments During Summer

The program of its activities for the summer
months discloses the fact that Glendale, Calif.,
Lodge, No. 1289, occupies a prominent place in
the daily lives of its members no matter what the
time of year. Dances, entertainments, card
parties and’ showings of moving-picture films,
were among the social occasions enjoyed. The
Lodge functions included, of course, the regular
meetings, a number of which were marked by
initiations, Boy Scout and Antlers meetings,
officers’ conferences, participation in the insti-
tution of San Fernando Lodge, No. 1539, and
in other activities of the Order in California,
including visits to and from other Lodges on
meeting nights, It was a busy and happy sum-
mer and the officers and committees of No. 1289
are to be congratulated on the interest they
maintained in Lodge affairs.

Water Sport Carnival Held
By Bristol, Pa., Lodge

The Athletic and Entertainment Committees
of Bristol, Pa., Lodge, No. 970, presented an
evening of water sports, vaudeville and dancing
a short while ago, which was one of the most suc-
cessful occasions of the : summeér program.
Starting at six-thirty, the. water sports, consist-
ing of diving contests and swimming and canoe
races, were held in the Delaware River. There
were many handsome prizes for the different
events, in which the finest swimmers and water-
men of Bristol and other river towns took part.
Following these came the vaudeville show and
supper and, afterward, dancing in the social
room of the Lodge Home. The occasion was
called Out-of-Town Members’ Night and pro-
vided plenty of reasons for members living at
a distance to journey to the Lodge Home and
these, with Elks resident in the city, and their
families, made up a fine attendance.

Bands of Three New Jersey Lodges
Give Concert for Blind Children

Following their annual custom the bands of
Irvington, Plainfield and Belleville, N. J.,
Lodges, Nos. 1245, 885 and 1123, gave a joint
concert on the lawn in front of the Blind Babies
Home and Kindergarten in Summit. There
are some eighty musicians in the three bands and
an excellent program was played. Several hun-
dred dollars are raised each year at these con-
certs by collections taken up among the audiences
which attend, which money is devoted to the
support of two babies at the Summit institution.

New York, N. Y., Lodge Planning
New Social Service

At a recent meeting of the Social and Com-
munity Welfare Committee of New York, N. Y.,
Lodge, No. 1, plans were laid for the latest
effort of this active group—the care of recent
and prospective mothers of the poorer districts
of the city, and their education in the proper
care of themselves and their children. A doctor
and a staff of nurses will be employed for this
work, which has the endorsement of Commis-
sioner of Health Harris and will undoubtedly
result in greatly reducing the infant mortality
rate in the neighborhoods affected.

Vallejo, Calif., Lodge Conducts
Cornerstone Ceremony for City Hall

Vallejo, Calif., Lodge, No. 559, at the request
of the City Council, officiated at the cornerstone-
laying for the new City Hall. A parade was

held prior to the ceremonies in which the crack
drill team from Oakland Lodge, No. 171, and
the Glee Club from San Francisco Lodge, No. 3,
joined with the Vallejo Elks. William C. Wood,
State Superintendent of Banks, and a member of
Vallejo Lodge, was the speaker of the day, while
Exalted Ruler John Paulson closed the impres-
sive occasion with a brief address. Vallejo
members are proud of the distinction conferred
upon them and of the way in which their com-
mittee conducted the ceremony. :

Portland, Ore., Lodge Holds
Race Meet and Air Carnival

As a means of raising money for its Christmas
Tree Fund, Portland, Ore., Lodge, No. 142,
held a two day automobile race meet and avia-
tion show a short time ago at Portland’s new
spéed bowl. The most noted cars and drivers
of the Pacific Northwest took part in the motor
races and, in addition, there was a special event
in which five northwestern Lodges entered cars.:
The air program included examples of military,
stunt and commercial flying by well-known
aviators and was extremely interesting. Other
features were an automobile fashion parade,
a motorcycle race against time and daily con-
certs by Portland Lodge’s band.

President Coolidge Present at
Elks Day Celebration

President Coolidge was the honor guest of
Rapid City, S. D., Lodge, No. 1187, at its recent
benefit celebration staged on the local Fair
Grounds. The President was an enthusiastic
witness of the many interesting events on the
program, which included riding and bucking
contests, Indian races and airplane maneuvers.
Though bad weather marred the day somewhat,
close to 3,000 were present on the grounds and
a considerable sum was realized by the Lodge.

Lockport and Niagara Falls, N. Y.,
Lodges Hold Joint Children’s Outing

The children of the Windham Lawn Home,
the Niagara County Sanitarium, the Niagara
County Preventorium, and the I. O." O. T.
Orphanage were given a wonderful day’s outing
through the joint efforts of Lockport and Niagara
Falls, N, Y., Lodges, Nos. 41 and 346. The
youngsters were taken in a caravan of gaily
decorated automobiles from Lockport to Fort
Niagara Beach, where they were supplied with
generous refreshments by the Lockport com-
mittee and turned loose to enjoy all the amuse-
ment devices they cared to try. After several
hours of this, a committee from No. 346 escorted
the little guests to the Home of Niagara Falls
Lodge where they, the committee and the
nurses who accompanied the youngsters, were
served a bountiful chicken dinner. At the end
of their festivities the children were driven back
to Lockport where they were given free admis-
sion to the carnival which was being held by the
American Legion, It was a long and happy day,
enjoyed as much by the grown-ups in charge as
by the little guests.

Toledo, Ohio, Lodge Redecorates
Its Fine Home

The extensive remodeling and overhauling of
the Home of Toledo, Ohio, Lodge, No. 53, for
which the Trustees authorized an expenditure of
$15,000, has just been completed. Decorators,
carpenters and masons were busy throughout
the summer in the fine building, and when the
members returned for the fall activities they
found many improvements and renovations.
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Toledo Lodge is planning a busy yecar, and
started last month an active campaign to add
500 new members to its lists. .

Unique Program Marks Anniversary
Celebration of Jersey City, N. J., Lodge

In arranging the program of entertainment
which marked the celebration of the thirty-sixth
anniversary of Jersey City, N. J., Lodge, No.
211, Exalted Ruler D. A, Hanrahan devised a
unique method of satisfying the varying tastes
of the hundreds of members and their friends
who annually attend the affair. Four different
sets of activities were arranged to take place
simultaneously in various parts of the Lodge’s
commodious Home. In the Assembly room
there was an hour of vaudeville by Broadway
headliners, followed by dancing and special
entertainment, while the club floor was given
over to refreshments, a cabaret performance,
and the reception of guests by the officers.
Special entertainments for the elderly and the
youngest guests were held on the roof garden,
and in the basement the program, with plenty
of music and refreshments, was arranged for the
benefit of the frequenters of the bowling alleys
and the grill. One of the largest crowds an
most successful entertainments in the history
of the Lodge were the results of Mr. Hanrahan’s
idea, and its successful execution by Chairman
William A. Ditmar and the other members of the
Anniversary Committee.

Orphans Are Happ_): Guests o
Middletown, Conn., Lodge f

The children enrolled in the Swedish Christian
Orphanage of Cromwell, the County Temporary
Home in Haddam and St. John’s Home in
Deep River recently cnjoyed a perfect day as
guests of Middletown, Conn., Lodge, No. 771, at
an outing held at Hammonasset Beach Park.
Escorted to the Park by the Veterans of For-
eign Wars’ band and various members of the
State Police, the party was royally entertainecl
with a large turkey dinner which was followed
by special music and several vaudeville acts.
Then there was swimming, and fun on the sand
until it came time for the large autos to bring
the youngsters home.

T. M. Burnett Has Eighteen Year
Record as Lodge Secretary

T. M. Burnett, who has been Secretary of
Wilmington, Ohio, Lodge, No. 797, for the past
eighteen years, has been absent from meetings
only twice during this long period. During this
time he has bheen very prominent in all Lodge
activities, being able to fill any chair at any
meeting, and conduct any Lodge services by
memory without the aid of the printed ritual.
Mr. Burnett refused nomination as Secretary this
year due to his age, but he is still very active
and is a regular attendant at all meetings.

Members Pay Iinal Tribute
To Japanese Boy

For the first time in the history of Hoquiam,
Wash., Lodge, No. 1082, the Lodge room was
recently used for the funeral service of a non-
member. TFor two days, the Stars and Stripes
were flown at half-mast atop the Elks building;
for several days, members had gone about with
sad step, and on the night of the services, every
light in the Home, excepting those in the audi-
torium, had been extinguished. There was
genuine mourning, and the cause was the death
of a Japanese hoy—George (Jukei) Hakamada.

(Continued on page 85)

The Pacific Coast Elk Discontinued

THE Pacific Coast Elk, Los Angcles, Cali-
fornia, published for the past fifteen years
by permission of the Grand Lodge, by C.
Beauregard Poland, known as ‘Captain Jack,”
‘a descriptive and feature writer well known in
the West, has been discontinued.

“Captain Jack” announces that the Pacific
Coast Elk quits with a clean and honored record,
all financial and fraternal obligations having

been paid in full. A dimit in keeping with the

hlgh.r‘egard for the Order that this well-known

publisher and writer has always maintained.
It is timely to mention that the Pacific Coast

Elk has always fostered and encouraged the

‘gl%zlszfmG;Fln;l] Lodge and State Association

heir pro, i
the good of the Ordexs gressive movements for

Mr. Poland took the position that with the

coming of THE ELKS MAGAZINE, as the national
exponent and ofﬁcnal'publlcation of the Order,
the independently edited Elk press had ceased
to be a necessity, as this magazine each month
carries the official messages and communica-
tions of Grand Lodge officials and the news
of the Order, in addition to its ‘articles and
fiction, in such a manner as to have won the
confidence of Elks and their families everywhere.

















































































































































Investment Bonds v ’

Srraus BuiLbing

How
Successful
Men

Invest

EN who succeed

owemuch of their
success, in most cases,
to a systematic plan of
investment which grad-
ually builds and keeps
a fortune.

Fortune builders would

~do well to consult S. W.
STRAUS & CO. We
have advised and help-
ed many thousands on
the road to success —
served them in the
selection of safe and
satisfactory investment
securities. We can help
you.

We suggest that you
ask us for literature de-
scribing the sound and
attractive investment
bonds underwritten by
S. W. STRAUS & CoO.,

at present yielding as

high as 5%.- 6%. Write
today and ask for

BOOKLET' J-1720

| SW.STRAUS

& CO,

565 Fifth Avenus
at 46¢h St
Nsw Yonrx

Micnigan Ave,

CHicaGo

STRAUS BuILping
79 Poss Street, SAN Francisco

Lucorporated
STRAUS BUILLING

_at Jackson Blud,

I ESTABLISHED IN

1882 —
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What Makes Bonds Valuable?

By Paul Tomlinson

VERYONE knows that a bond is a fixed
E obligation of the corporation which issues
it, an obligation secured, in the large ma-
jority of cases, by the pledge of definitely speci-
fied property. Why is it, then, that one bond is
worth more than another? Why is the first mort-
gage bond of one railroad company considered
more valuable than the first mortgage bond of
another railroad company? Why should one five
per cent. bond sell at 107 on the New York Stock
Exchange and another bond, also paying five per
cent. interest sell at 937 There are reasons for
these apparent discrepancies, of course, and it
may prove interesting to try to find out about
some of them, and to attempt an explanation of
why they exist.
Suppose we compare two actually existing

-bond issues, one of which is given the highest

investment rating and the other rated “good.”
_The first is an issue of $50,000,000 and inter-
estingly enough—the issues were chosen at ran-
dom—it consists of debentures. The bonds were
sold about six months ago, for the purpose of ex-
panding the company’s properties, plants, mar-
keting facilities, and transportation equipment,
and to reimburse the company for capital ex-
penditures already made. The bonds are re-
deemable on 6o ddys’ notice at 1or and interest
on any interest date to 1936, and thereafter at
100 and interest; they are due in 1951, and bear
interest at 434 per cent. Payment of Federal jn-
come tax is not assumed by the company. The
issuing company was incorporated nearly fifty
years ago, and is now one of the acknowledged
leaders in its field, with its varying activities
spreading out to all corners of the earth. The
bonds are a direct obligation of the company, but
are not secured by a mortgage; it is, however,
provided in the indenture that, except for exist-
ing mortgages, pledges to secure loans in the
usual course of business for not exceeding one
year, and obligations of that sort, neither the
company nor any of its subsidiaries will mort-
gage or pledge any of its property without se-
curing these debentures ratably with the obliga-
tions to be secured thereby. The bonds are
listed on the New York Stock Exchange and sell
at a price to yield slightly more than 4.65 per
cent. The company has no other bonded in-
de’l'lx‘ti]edness. 4 “good’
e issue rated “good” consists of debenture
bonds also. They bear interest at 6 per cent.,

are outstanding to the amount of $24,000,000, -

and are due in 1957. They are part of an issue
which is unlimited, and tge pul?pose for which
the bonds already outstanding were sold was to
retire $10,000,000 of 5 per cent. notes, and
$14,000,000 of 514 per cent. bonds. In other
words, the cash received from the sale does not
go toward expanding and improving the com-
pany’s facilities, but merely to retire already ex-
isting obligations, and it should be observed that
the interest rate on the new bonds ranges from
34 to 1 per cent. higher than on those already
outstanding and to be retired. Interest charges
have been increased by this new issue, there-
fore, and the company is to that extent at least
worse off than it was before. The bonds are re-
deemable at 105 to 1927 and at gradually de-
creasing premiums from then on to maturity.
The issuing company was incorporated less than
three years ago. The bonds sell at a price to
yield about 6.05 per cent.; they are a direct ob-
ligation of the company, but are not secured by
a mortgage. The company pays the 2 per cent.
Federal income tax without deduction.

The fact that the bonds first described sell at 5
price to yield less than 434 per cent. compared
with a yield of over 6 per cent. for the others is
in jtself a strong indication that investors regard
the one as a much safer investment than the
other. Why is it? Well, in the first place, the
$50,000,000 issue is limited to $50,000,000; the
second issue is part of an issue which may be
increased indefinitely, and most people prefer to
know just what they have to expect. One com-
pany is using the proceeds from the sale of the
issue to expand its business; the other is borrow-
ing money to repay money borrowed previously.
The greatest difference between the value of the
two issues, however, is found in the earnin
records of the companies. The company selling

the 850,000,000 worth of bonds earned last year,
after all charges except Federal taxes available
for interest on funded debt over 856,000,000. In
other words, its earnings were larger than the
total of the whole outstanding bond issue. The
company selling the $24,000,000 worth of bonds
had a net income of slightly less than $4,000,000
and interest charges were earned 2.73 times com-
pared with over twenty-five times for the first
company. Is it any wonder that these debentures
first described are ranked with the very best in-
vestments, and that the yield on them is low,
showing that because of their _outstz_mdmg merit
investors are willing to pay a high price for them?
Moreover, it is interesting to compare the con-
cessions made by the companies in these two in-
stances: One agrees to pay the federal income
tax, but not the other, because it does not have
to do so in order to sell its bonds. One issue is
redeemable at 105—a bait to investors; the other
may be called at 101, z}tlnd then aﬁe:;'ztx(lmin}:i?g:'
at par, giving the purchasers no speci -
megts.’ g'IOnegbondpis listed on the New York
Stock Exchange insuring a ready ma}',ket; the
other is dealt in “over the counter.” On all
points the first issue scores over the s_cconﬁ, and
scores so heavily that the difference in yield on
the two is about 114 per cent., and on $50,000,-
o000 134 per cent. amounts to S7§o,ooo a year, a
not inconsiderable saving in itself. The stronger
the company, the more favorable the terms upon
which it can borrow money, and the more favor-
able the terms upon which it can borrow money,
the stronger it grows. Unto him that hath shall
be given applies quite aptly to corporation
finance.

Suppose, to take another example, two rail-
road pgomf)a.nies have issues of ﬁrst-mortgag?
5 per cent. bonds outstanding, and the bonRs od
Road A sell ten points higher than those O<fi oad
B; yet both roads are apparently sound, an
there seems to be no real reason for the dxscrep&
ancy. If we delve into the matter, however, an !
find that one issue is a first mortgage on all ﬁ::
the company’s main line, while the otherisa 5
mortgage on only a small portion of the sai;:qn
company’s main line, its principal security being
a branch which is not overly valuable, a partial
explanation at least is offered. If in addition
we find that bonds of the first issue are outst_and;
ing at the rate of only $20,000 a mile, Whtﬂf o
the second the amount is $50,000 a m}le, s is
another explanation of why the two issues are
not considered equally valuable as investments.

SUPPOSE there are two issues of convertible
bonds outstanding, each exchangeable for

ok a1 o, I ne Sompeey L T
arge as to justify a selling
shzﬁ-e for its istock, while the stock of tge other
is quoted at $80, there is a very clear an apl[l)arz
ent reason why the two bonds should sell a

rices 70 points apart.
P If t.h7er£ are twcl)J collateral trust bonds, and the
collateral which secures one issue consists of
United States Government securities to a markgt
value of 125 per cent. of the amount t(l)mf botxl11 s
outstanding, while the collateral for the g] er
issue is made up of stocks which have o yha.
fair investment rating, there is every reason t\;] y
g}!lle issue of bonds should be more valuable than

e other. Lo

No two bond issues are identical in value, and
to appraise all the various factors and _elementc_;,
that go to make up value is a very intricate an
difficult undertaking. Fortunately, there are ex‘i
perts who are qualified to do this work, ax];
whose business it is to adv1se_the laymendw )
come to them for help and guidance. kAp %ne
question that the layman fn_eql.}eqtly asks is w ﬁr,
if a bond is rated “good,” isn’t it good eno}t:igh?
Why is it necessary to buy a bond with the high-
est investment rating when by selecting one a
little further down the scale it is possible to ob-
tain say an extra 134 per cent. of income each
year? Perhaps it isn’'t. On the other hand, in-
trinsic value in an investment is in a certain
sense like fire insurance on one’s home; there is
no apparent need for it so long as nothing un-
toward occurs. The soundest of companies have
been known to fall upon hard times, however,
and to require reorganization; at such times the




























