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Office of the

‘Grand Exalted Ruler

Benevolent and Protective Order of Elks
of the United States of America

Official Circular Number Five
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Dallas, Texas,
March 31, 1926

My DEAR BROTHERS:— .

In a stressed situation our beloved Order has won the right to proclaim that
its Temples are centers of patriotism.

There the Law—whatever it may be—feels at home. There the flag con-
tinues to wave and the Bible renews its sectless call to men.

God has always blessed the house of the righteous. His goodness constantly
showers on the man who sees his duty and courageously does it. ‘I once was )

young but now I am old, yet T have never seen the righteous forsaken nor his
seed begging bread.” '
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2.

Your new officers are on watch. They have taken the place of temporary
authority. A new hand wields the gavel. A new voice proclaims Justice. A
new life exemplifies Brotherly Love. New eyes hunt for charity’s children—
for our little ones! .

But the membership in general—the great army—never changes! It is
always militant, always watchful, always at work, always going, doing, loving,
laughing, and making!

Thank you for this efficiency!

Thank you for standing with, and helping your officers!

3.

May I ask you to add a new question to your mental examination of thf)se
who seek admittance to our Order? That question is to uncover the disposition
of the applicant! .

Does he quarrel? Is he a “knocker”? Ishea critic, a scold, a fault finder,
a grouch, a gossip?

If so—

He can never be an Elk!

Let him stay outside! )

Ours is a kingdom of love, of happiness, of pulling together, of “boosting,”
of congratulation!

We do not need disturbers—we want distributors—distributors of sunshine!

The man who is constantly criticizing and finding fault will, if he feels so
inclined, stand on the street corner and gossip about and slander the Lodge and
its members!

He can not grow antlers! Heisa “cat”! .
Pick good, clean, jolly, whole-souled, generous men and ask them to join!
“We must quit our selfish thinking and
our narrow views and creeds,
And as people big and splendid we
must do the bigger deeds.”

4.

Get ready for Chicago! There you have builded a great memorial. It is
yours. You paid for it. Dedicate it! Go and bless it!

Do not allow your Lodge to be unrepresented at the July reunion.

Uncovered before its silent, yet elegant beauty, and, everlastingness, honor
the boys—our boys—who died that the nation might continue to live—
unafraid!
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Always and forever,

4/:‘4/*%(2’56«4/

Grand Exalted Ruler
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“HE - WENT - ABOUT - DOING - GOOD’
Office of the

- Grand Esquire

Benevolent and Protective Order of Elks
of the United States of America

 Official Circular

174 West Washington St.,
Chicago, Illinois
March 25, 1926
My DEAR BroTHER Eiks:—

In the city of Chicago, now the industrial heart of the American Continent, in the
City destined soon to become one of the World’s greatest centers of civic, artistic and
cultural activities, the next Grand Lodge Reunion will be held in July. .

Elkdom sends out to every Exalted Ruler and to the Officers and Brothers of every

- Lodge, its call to attend this Convention;—to come to Chicago and participate in the

dcdication of a memorial to the members of the Order who were in the service of our
country in the World War and particularly those who gave their lives in such service.

This unique structure, raising its stately columns and graceful dome on the shores
of Lake Michigan, is a masterpiece of architectural beauty, dignity and magnificence,

a superb expression of Elkdom’s basic motto—*“An Elk is never forgotten—never for-
saken.” .

Chicago Lodge, No. 4, is immeasui'ably proud of the honor of having this City
selected as the very heart and soul of Elkdom. It is proud of the Memorial Building,
unsurpassed, as we believe, by any building of its type or character in the world; its

construction made possible through the individual contribution of every member of
our Order.

The membership of Chicago Lodge, No. 4, with the earnest cooperation of all the
Elk Lodges of the State of Illinois, is seething with enthusiasm for the success of the
Convention and the fitting entertainment of the thousands who are expected to attend.

The Chairmen of the various Committees are cognizant of their duties and are doing
their utmost in arranging for your comfort and pleasure.

THE GREAT PARADE:—Every Lodge should be represented; every Lodge should
have its Banner in line. Encourage your membership to arrange something that will

be creditable to our Great Order; an appropriate float, band or drill corps, for instance,
would make a lasting impression.

Kindly return, properly filled in, the enclosed card questionnaire. Full knowledge
of the movement of your delegation will enable us to take care of youin an efficient manner.

Details regarding the Band and Drill Corps competitions, and other activities, with

a large list of prizes in connection with same, will be fully set forth in the next official
circular.

Chicago, the Capital of Elkdom, awaits you. We know you will respond and malke
the coming Reunion the greatest ever held.

Awaiting your prompt reply, and with kindest fraternal greetings to you all—my
dear brothers, I remain,

WILLIAM J. SINEK,
Grand Esquire.
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Snapshots and 'Thumb.prints

The Elks Magazine

Leading to the Identiﬁaation' of Certain Spring Books

The Private Life of Helen of Troy

By John Erskine. (Bobbs-Merrill, Indian-
apolis, Ind.)

OR intelligent people,” says Helen,
F “the time for repentance is in advance.”
We quote the beautiful lady as a
black hint that you had best be about the
business of immediately reading this dis-
tinguished piece of writing. To procrasti-
nate is to court sorrow. K
Mr. Erskine has a definite and winged
philosophy concerning life, love, marriage,
morals and other such everyday problems.
In this book he hangs them around the
beautiful shoulders of Troy’s Helen—as a
garment. Here we see her in her Spartan
home, after the war, surrounded by her very
modern and self-sufficient daughter, her
soft hearted and slightly soft headed hus-
band, Menelaus, her servants and her
friends. Hardly a word of description
breaks the perfect flow of dialogue that
carries the book triumphantly through three
hundred pages. These conversations, scin-
tillating, humorous and, at times, breath-
lessly beautiful, might be of this very day, so
aptly do they refer to ageless questions.
In a word, the ancients pay us a priceless
visit.
An American Tragedy

By Theodore Dreiser. (Boni & Liveright,
New York.) (Bo rene

N 1906, every one who followed murder

trials in the newspapers was reading the

case of Chester Gillett, who drowned his
sweetheart in cold blood—and water.

Out of that terrible story has grown
Theodore Dreiser’s “ An American Tragedy.
Clyde Griffith is Dreiser’s devastating and
poignant portrait of another Chester Gillett,
vague, fumbling, gentle, a young creature
ot strong enough to obey the laws of man,
not weak enough to cling to that too-pale

- vision of a god which his inept family wor-

shiped in a fanatical way.

The boy’s life is a study in futilitv. His
seduction of a girl in the factory where he
works’ leads to his ultimate murder of her.
The rest is his unsuccessful effort to avoid
his tragic punishment.

Realism is realism, and heaven knows we
arc used to it by this time, but Mr. Dreiser
does pile it on a’bit thick. This is just a
word of warning to the very innocent.

Some critics acclaim this history of a
weakling as the great American novel. To
our.huml_)le way of thinking, Sinclair Lewis’
reahsm 1s a great decal nearer the great
American novel brand than Dreiser’s.

Mary Glenn

By Sarah G. Millin. Boni & Liveri
New yorah n. (Boni iveright,

AMBITION should be made of sterner

stuff—as any reader of Shakespeare can
tell you.

But it isn’t-—always.

Mary Glenn was trapped by hers, thus
devcloping a moving story of groping hearts
against a South African background. The
four leading characters in this worth-while
novel are knit strangelv close together,
despite the distances within their own souls.

By Claire Wallace Flynn

Skilful in execution, searchingly keen in
feeling, and dramatic in plot.

The Oldest God

By Stephen McKenna.
Co., Boston, Mass.) .

IF YOU are concerned about those

concessions which you make to civil-
ization, those inhibitions, those denied
longings to “go native,” just read this tale of
how the great god Pan came back to earth
and evaporated the thick dullness of an
English house-party. '

Are we all pagans at heart? And would
we really enjoy doing all the deliciously
contraband things that we dream of? That
is the point of Mr. McKenna’s extraordinary
novel.

Well, now that spring is here, Pan may
come around any corner, in any guise. Read
this book at once so as to be fortified for his
subtle attack. ]

Beyond the exciting view of a suddenly
liberated group of sophisticated beings, there
is in this volume a wealth of old lore and
captivating pictures of ancient days in
England.

Gentlemen Prefer Blondes

. By Anila Loos. (Boni & Liveright, New
ork.)

ONE of the girls unmasks herself. o
The irrepressible and illuminating
little book that you have been waiting for
in order to drive dull care away. Already
it has achieved the status of the gold-
digger’s bible, and while the g. d’s will be
much, much worse. after reading it, the
simple business man, or woman, will feel
infinitely better. It is, therefore, one of the
few things in this world which works both
ways. -
A witty and confidential disclosure of a
blithe young nut.

Starbrace

By Sheila Kaye-Smith. (Ii. P. Dutton &
Co., New York.)

HEILA KAYE-SMITH, author of that

glorious book ‘““Joanna Godden,” holds
us up in dexterous fashion through her
romantic highwayman, Miles Starbrace.
We are frankly taken prisoner by this
delightful story of Eighteenth Century
Sussex; this romance of wild deeds and
sweet, wild love, hot-tempered youth and
delightfully unlawful business along dewy,
English roads o’ nights.

The author wrote this tale when she was
“practicing with the pen.” It is now re-
printed and stands the strain of comparison
with her later work in very creditable

fashion.
Mated

By Wallace Irwin. (G. P. Putnam &
Sons, New York.)

WALLACE IRWIN, creator of our old
friend “Hashimura Togo,” tries to clear
up the marriage and divorce muddle once
and for all.

Our sympathies, in his weli-told tale, are
deeply with Lucinda, who, bemg‘ the
daughter of her mother, hadn’t a China-

(Little, Brown &’

man’s chance of believing in the stability
and beauty of “wedlock.”

And when the girl tries to build some sorf
of a little paradise for hersclf without any
wedding ceremony attached thereto, that
dream, also, crumbles to pieces in her ardent
hands.

Mr. Irwin leaves her facing the world
anew with sixtcen dollars in her pocket.

Black Valley

By Raymond Weaver. (The Viking Press,
New York.)

ASIGNAL book. A novel rich in brilliant
. characterization and psychology, and
made glowing by an amazing tolerance.
_Life and young Gilson Wilberforce, as seen
mainly from within the walls of an American
Missionary compound in a Japanese city.
An intensive study, presented through a
double love story, of the way we humans
gnaw at each other. A cultured, major
piece of work, enormously enthralling.

Riders of The Wind

By Elswyth Thane. (Frederick A. Stokes
Co., New York.)

ONE drop of Viking blood, and the world
well lost.

London, and a girl whose adventurous
inheritance will not permit her to see any
glory in stultified married life in Bloomsbury.
Then India, where she goes in search of that
dear freedom we all are after. Here, like a
boy, she rides, swelters, faces death and
meets 2 hundred thrilling hazards during a
journey to the Border with the man whom
she picks as the peerless companion for just
such “goings on.” Result: Romantic ad-
venture at boiling heat.

Theatrical but brimming with authentic
excitement, and full of such dazzling
incidents and gorgeous scencs that you can

- fairly hear the book shriek aloud, “Wait

until you sce me in the movies!” Here are
monasteries, temples, a girl with golden hair,
Hindus, the British army, vouth, mysticism,
love!  You’ll be hard to pleasc if you can’t
find something you like in Miss Thane’s
remarkably good first novel.

Tinsel

By Charles Hanson Towne.
& Co., New York.)

THE rise and fall of a social climber.

Not, strictly speaking, the very latest
thing in ideas, but Mr. Towne has created
a climber who is a little nicer, a little more
intrinsically honest and womanly than her
predecessors—and that’s ¢ Tinsel.”

Pity and irony, says one of our masters,
are the sure ingredients of a good novel. We
find both here, together with a tolerance—
kindly, humorous, often poetic—which is
Mr. Towne’s own.

An extremely readable romance.

The Prairie Years

(Harcourt, Brace &

(E. P. Dutton

Abraham Lincoln:

By Carl Sandburg.
Co., New York.)

O BIOGRAPHY could be better than

this. After thirty years of planning and

dreaming of this book, Mr. Sandburg has
(Continued on page 60)
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““HE . WENT - ABOUT - DOING - GOOD"’

Office of the ‘
Grand Lodge Committee

on Social and Community Welfare

Benevolent and Protective Order of Elks
of the United States of America

Mothers’ Day

632 Commercial Place,
New Orleans, La.,
April 15, 1926

To the Exalted Ruler, Officers, and members of all Subordinate Lodges,
Benevolent and Protective Order of Elks, United States of America:

MY DEAR BROTHERS:

Whenever the subject of Motherhood is brought up in a gathering of men, it is easy
to grow trite and resort to hackneyed sentimentalities. We need not seek far to find a
_reason for this: Mother-love is the first and greatest passion each one of us has experi-
enced. In the brutal savageries of the cave man days, when lovers wooed their mates with
k}lotted clubs, mothers were as tenderly cherishing of their babes as they are in the gentler
times of modern civilization.

. The love of a mother is the one great common experience which unites all men. The
criminal being dragged up the gallows step, the emperor on his throne, the pauper shiver-
Ing at some desolate street corner, the minister at his altar, the prospector in the far-flung
desert wastes, the merchant in his counting house, the fur-clad Esquimau and the naked
savage of the tropics—all these have one thing in common: A mother bore them in
anguish and nursed them with the tenderest, truest love they can ever experience.

It is too big, too sacred, too holy for us. The words that could express it adequately
ave never been minted. We do the best that lies in us, and still we feel that we have
fallen far short of the mark. ‘But we try. And it is for this reason that on the second
Sunday of each May, we Elks, close-knit by bonds of fraternity, seek to give expression
as best we may, to the acknowledgment of the unpayable debt which each man, mighty

Olt;rIOWIy’ rich or poor, master or slave, owes to the mother who wrenched his life out of
own. -

WP 20 S VA s e S W

1 It is my hope that every Lodge in our Order will observe Mothers’ Day this year
along the lines laid down in the newly revised ritual prepared for this ceremony.

With the very best greetings, I remain,

T VN

Sincerely and fraternally yours, -

JoHN P. SULLIVAN,
Chairman.
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Accommodations
For Traveling Elks

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

Agana, Guam, Lodge No. 1281
Albany, N. Y., Lodge No. 40
Albuquerque, N. M., Lodge No. 461
Amsterdam, N. Y., Lodge No. 101
Anaheim, Calif., Lodge No. 1345
Austin, Texas, Lodge No, 201
Bakersfield, Calif., Lodge No. 266
Bellingham, Wash., Lodge No. 1904
Bloomsburg, Pa., Lodge No. 436
Boston, Mass., Lodge No. 10
Bremerton, Wash., Lodge No. 1181
Bridgeport, Conn., Lodge No. 36
Bridgeton, N. J., Lodge No. 733
Butte, Mont., Lodge No. 240
Canton, Ili.. Lodge No. 626
Centralia, Wash.. Lodge No. 1083
Chicago, I, Lodge No. 4
Coatesville, Pa., Lodge No. 1228
Cohoes, N. Y., Lodge No. 1317
Concord, N. H., No. 1210
Decatur, Ind., Lodge No. 993

Du Bois, Pa., Lodge No. 340

East Liverpool, Ohio, L. Nge No. 258
Eau Claire, Wis., Lod%e 0. 402
Erie, Pa., Lodge No. 67

Flagstaff, Ariz., Lodge No. 490
Florence, Colo., Lodge No. 611

Fort Smith, Ark., Lodge No. 341
Freeport, N. Y., Lodge No.c1253
Fresno, Calif., Lodge No. 439
Gloucester, Mass., Lodge No. 892
Grafton, W. Va., Lodge No. 308
Grass Valley, Calif., Lodge No. 538
Haverhill, Mass., Lodge No. 16§
Hazleton, Pa., Lodge No. 200
Hempstead, N. Y., Lodge No. 1485
Honolulu, Hawaii, Lodge No. 616
Indianapolis, Ind., Lodge No. 13
ohnson City, Tenn., Lodge No. 825
ohnstown, Pa., Lodge No. 175
oplin, Mo., Lodgs No. sor

enosha, Wis., Lodge No, 750
Kingston, N. Y., Lodge No. 550
La Grand2, Ore., Lodge No. 433
Lake City, Fla., Lodge No. 893
Lakeland, Fla., Lodge No. 1291
Lamar, Colo., Lodge No. 1319
Lancaster, Pa., Logge No. 134
Lebanon, Pa., Lodge No. 631
Litchfield, Ill.. Lodge No. 654
Little Falls, Minn., Lodge No. 770
Lorain, Ohio, Lodge No. 1301
Louisville, Ky., Lodge No. 8
Los Angeles, Calif., Lodge No. 99
. y.an_ﬂa. P. I., Lodge No. 761
Meriden, Conn., Lodge No. 35
ddleboro,  Mass., Lodge N’o. 1274
Iton, Pa., Lodge No. 913
Milwaukee, ‘Wis,, Lodge No. 46
Minneapolis, Minn., Lodge No. 44
Missoula, Mont., Lodge No. 383
Monessen, Pa., Lodge No. 773
Muncie, Ind., Lodge No. 245
Newark, N. J.. Lodge No. 21
New Rochelle, N. Y., Lodge No. 756
New York, N. Y., Lodge No. 1
North Adams, Mass., fg,odge No. 487
Olympia Wash., Lod 0. 186
?mnha. Neb., Lodge ﬁo. 39
Passaic, N. J., Lolgge No. 387
Daterson. N. J., ge No. 6o
endleton, Ore., Lodge No. 288
Pensacol1, Fla., Lodge No. 497
Philadelphia, Pa., Lodgs No. 2
thtsbur%‘h. Pa., Lodge No. 11
Plymouth, Mass., Lodge No. 1476
Pocatello, Idaho, Lodge No. 674
Pomona, Calif., Lodge No. 780
Portland, Me., Lodge No. 188
Portland, Ore., Lodge No. 142
Poughkeepsie, N. Y., Lodge No. 27s
Providence, R. I.. Lod %Io. 14
Jueens Borough N.Y..fodge No.878
Quincy, I11., Lodze No. 100
Quincy, Mass., Lodge No. 943

< ster, N. Y., Lodge No. 24
Rockville, Conn., Lodge No. 1350
Rutherford, N. J., Lodge No. 547
Salem, Ohio, Lodge No. 305
Salt Lake City, Utah, Lodge No. 85
San Antonio, Texas, Lodge No. 216

Sau Francisco, Calif.. Lodge Nao.
Sunta Ana, Calif., Lodge I‘?o. 7904 3
Scranton, Pa., Lod .
gglnttlebXVaslh. S e No. 92
ilver City, N. ., Lodge No. 41
Sprgngﬁelti Ill., Lodge Ng.e 158 413
Springfield, Mass., Lodge No. 61
St. Cloud. Minn.. Lodge No. 516
Sunbury, Pa., Lodge No. 267
Susanville, Calif., gLodge No. 1487
Sycamore, IIl., Lodge No. 1392
amaqua, Pa,, Lodge No. 592
Tampa, Fla., Lodge No., 7
Trenton, N. J., L .
Troy, N. Y., Lodge No. 141
Union Hill, N. J., Lcdge No. 1357
Walla Walla, Wash., Lodge No. 287
Wenatchee, Wash., Lo No. 1186
Wichita, Kans.. Lodge No. 427
Winston-Salem, N. C., Lodge No. 449
Woonsozket, R. 1., Lodge No. 830
York, Pa., Lodze No. 213

F anvy Lodge Fas accommodations, b

is not listed Fere, The Elks Mo ué

will be glad to include it on request with-
out charge.

height, of steel, concrete and stone construction.

The basement is equipped with four excellent .

bowling alleys, three pool tables and a billiard
table, and shower-baths and lockers. The
ground floor is occupied by store space. On the

‘second is a sgacious grill-room and kitchen, a

large lounge, library and a ladies’ room. The
auditorium and gallery on the third floor have
a seating capacity of 8co. To the rear of the
large stage are completely equipped dressing-
rooms for performers. On the top floor are
fourteen living-rooms for members and traveling
Elks. Phillipsburg members are to be con-
gratulated on having one of the finest Homes
in the State, and one which compares favorably
with those of many much larger cities.

Huniington, W. Va., Lodge
In. Active Period

Closing one year which has seen much wide-
spread activity in charitable, social and Lodge
affairs, Huntington, W. Va., Lodge, No. 313, is
now embarked upon another which promises
even greater progress. As an initial step it has
been holding a selective membership campaign
resulting in approximately 200 new applications.
Enthusiasm among the members is at a high
pitch -and should carry No. 313 to a lead-
ing place among the Lodges of its district.
Among recent improvements to its Home are
al‘lfully equipped gymnasium and new bowling
alleys.

San Francisco, Calif., Lodge
Supplying Scholarships

As this was being written, the Social and
Community Welfare Committee of San Fran-
cisco, Calif., Lodge, No. 3, was engaged in the
selection of a young man to be awarded in the
name of No. 3, a scholarship in one of the uni-
versities in California. There are at the pres-
ent time two holders of such scholarships, the
college records of both of whom are most grat-
ifying to the committee.

Large Membership Increase Reported
By St. Petersburg, Fla., Lodge

St. Petersburg, Fla., Lodge, No. 1224, has
shown marked progress in the last year. Since
moving into its Eandsome new Home on January
I, 1924, when its membership was 700, this
Lodge has practically doubled the names on its
roster. Financially, also, St. Petersburg Lodge
Is In a most enviable position, owning property
well worth $600,000 against which there is only
a comparatively small indebtedness.

Famous Chess Player in Matches
At Seatile, Wash., Lodge

Seven Seattle chess clubs were represented in
the match played by Dr. Edward Lasker, holder
of many championships, against thirty opg?nents
in the Home of Seattle, Wash., Lodge, No. g2.
It was the largest chess gathering ever seen in
Seattle and resulted in 2 movement to organize a
city Chess League. Two players won against
Dr. Lasker, and four drew their games, among
them a member of the Elks Chess Club. -

Watertown, Wis.. Lodge Celebrates
Twenty-fifth Anniversary

One of the most interesting and inspiring
events ever held by Watertown, Wis., Lodge,
No. 666, was the recent celebration of its twenty-
fifth birthday when several hundred members
and distinguished guests were entertained at
dinner in the dining room of the Lodge Home.
A number of speakers dwelt upon the history of
the Lodge while others spoke of its present and
future. Judge John C. Karel, 2 member of
the Grand Lodge Social and Community Wel-
fare Committee, delivered the principal address
and others who spoke were District Deputy
Grand Exalted Ruler Sidney M. Jones, of
Kenosha, Wis., Lodge, No. 750; Hon. J. E.
McAdams, Mayor of Watertown and a Past
Exalted Ruler of the Lodge, who acted as toast-
master; Hon. H. Wertheimer, a charter mem-
ber, and Exalted Ruler F. W, Koenig.

A splendid musical program provided by the
Elks Trio and the newly organized chorus of the
Lodge rounded out a memorable evening,.

The Elks Magazine

Elks Mourn Death of
Mrs. Betty Bacharach

The death, on March 22, of Mrs. Betty
Bacharach, of Atlantic City, N. J., marked the
passing of a figure known and admired not
alone in her community but throughout the
State. Elks everywhere will, we are sure, join
this magazine in extending to the family of Mrs.
Bacharach sincere condolence in their bereave-
ment. The life and influence of Mrs. Bacharach
was described with so much sympathy and
understanding in an editorial by the Adantic
City Press, that it is reprinted herewith:

‘“All that is mortal of Mrs. Betty Bacharach
will be carried to the grave to-day, but her life
continues in all its effectiveness through those
who are living who have been enriched by her
good deeds and influenced by her gentle minis-
trations.

“It is a remarkable life record that is left by
this mother of distinguished sons—a record that
impresses with vividness the fact that all she has
accomplished was the fruit of her lifetime and
not a development after her hands were folded
in that last sleep that awaits us all.

“Born near Berlin, Germany, she came to this
country an orphan at the age of fifteen, and in
Philadelphia, became the wife of Jacob Bach-
arach, an ideal union that meant domestic
happiness through the early struggles and later
prosperity of the passing years. They possessed
no wealth, but they had each other and it was

- enough. . It was in 1872 that they came to

Atlantic City and opened a small store, but it
was not until 1880 that they decided to locate
here permanently because of Mrs. Bacharach’s
health.

“What Atlantic City has gained by that gocd

‘fortune its people appreciate. Prosperity came

gradually, and the mother before she closed her
eyes on earth beheld with natural pride their

.sons, all of them bank presidents, one prominent

in the councils of the nation as a favorite Con-
gressman, and another once a mayor of this

.seaside * resort, while in Longport stands a
.memorial for never-ending good, the Betty
"Bacharach Home for crippled kiddies, named in

her honor by grataful sons and donated to the
local lodge of Elks.

“How many wants have been relieved by Mrs.
Bacharach’s quiet charities, none will ever know.
Her kindnesses extended to all parts of the city,
and she worked for others indefatigably. Ripe
in years, serene in mind until the last, she has
laid down her tasks and bidden farewell to the
things on earth. Death to such a being is only a
transition to happier existence. Her greater
reward is yet to come.”

The first step in a ten-year building program
intended to make the Betty Bacharach Home
for Afflicted Children at Longport, N. J., one of
the finest institutions of its kind in the country
will be taken May 2. On that day ground will be
broken for two modern, fireproof additions to
the Home. One, given by the Bacharach
family, as a memorial to their mother, will be an
administration building; the other, given by the
Ladies’ Auxiliary of Atlantic City Lodge, No.
276 and Congressman Isaac Bacharach, is to
contain fifty beds and the latest therapeutic
equipment.

“Old Ironsides” Relic Owned 3_)'
Menmiber of Nashua, N. H., Lodge

George E. Kimball, a member of Nashua, N.
H., Lodge, No. 720, is the owner of a most
interesting relic of Old Ironsides. It is a ship’s
lantern, and was last used in the battle of Fort
Fisher. Mr. Kimball has received many offers
for the lantern, but he has declined to sell it.
When OIld Ironsides is rehabilitated, he will
return it to the ship where it hung years ago.

Panama Canal Zone Lodge Entertains
Visiting Sailors

When the combined Battle and Scouting
fleets of our Navy were stationed for manoeuvers
recently off the Pacific entrance to the Panama
Canal, Panama Canal Zone Lodge, No. 1414,
through the courtesy of the Century Club,
played host to many of the men. There were 167
ships in all with a personnel of over 38,000.

(Continued on page 74)
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The Ford Standard of -Performance Applied to Every Job
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\\\\ — = Ask the Ford Dealer or the Dis-

~ ~ - tributor nearest you about !

NN ‘Warford equipment :
Albany, N.Y. - Foster-Warford Company
Atlanta, Ga,

—_ Atlanta-Houdaille Company
— o Auburn, N. Y. - Foster-Warford Company
—_ . Buffalo, N.Y. - Foster-Warford Company
=T > | Semow- Bl ey 7RSS
= T e == arlof .C. - Hall-Warfor mpany
== N _l = Chicago, 1ll. _ - _ Sieg-Warford Com: S e
o= Columbia, S.C., Warford-Sales Co.of S.C. =y
)allas. Tﬁs . Houd:;{'lllxe-g?lk gompany
= 3 = avenport, Jowa - e ompany -
N— > Denver, Colorado - Motor S ?&a!ﬂes Co. -
R Ry Detroit Mich. -_ - _Transmission Sales.Co.
:,/ g 'oPf Haverhill, Mass., Massachusetts Watford Co.
— pﬂv‘ dah: Idaho - Auto

=

0 Comgany
ndianaéolls Ind. - Kenney Equipment Co.
Kansas City,Mo. - Warford-Westérn Co.
Lewiston, Me., Wade&Dunton Motors, Inc.
Los Angeles. ¢al.” - Hammel- Gerke Co.
Mansfield, La. -

B

A - . C. Nab
=2 TEWKS BERRY @ M Memphis, Tenn. - Wayne Splxvl& Comapa‘:\r;

TovAL - : Morrisville, Vermont - McMahon Brothers
cHew oapef / Philadelphi Pa. - _ Warford-Eastern Co.

NiTeo e ' < ‘ Pittsburgh, Pa. - Warford-Pittsburgh Co.

GLYs reions loec . Portland, Oregon - Woodward Sales Co.

NEW MATIK pras . chmond, Va. Baker Equipment Eng. Co,
. T

Ri 0 .
VERAL EMPORIUM y Rockford, Ill. - Schacht Tuck Company
San Francisco, Cal. - Warford-Pacific Co.
\ B Seatile, W
/
Bag;

i

1CE CR
HOSIERY ash. - Warford-Equipment Co.

e,
Spokane, Wash. - George H. Dietrich Co.
< St. Paul, Minn. - McGee-White Corp.
asesl | Stockbridge, Mich., Transmission Sales Co.
d Tampa, Fla., Wholesale Auto Suﬁply House
Washington, D.C. - - . J. Meeks’ Son
~| Wichita, Kansas, Warford Distributing Co.

Windso(;,m On)t., Warford Corp.of Can, Ltd.

(Home

o,
| i Toronto, Ont., Warford Corp. of Can., Ltd. g
l “ il Montreal, Quebec, - - A, C. Lewis

L Calgary, Alta. J.R.
l Vancouver, B.C. - - E. W. Jay

(==~ =4

"VERIBEST
WOODPEN

) g0

“It’s sort o’ interestin to re-
flectthatthem trees up back
of the old Welsh place that

started a growin’ when
Columbus was hockin’ the E a

crown jools had to wait for @

aFord truck witha Warford

transmission to git ’em toa o

saw mill so’s they could be E
N made into slap sticks fer

\ movie comedies.” s
~ S
(3

1 >
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The Warford Corporation - 44 Wluteha]l Streeﬁ, | New York City, N.Y.

Neither the Warford Corporation nor its manufacturers has any connection whatsoever with any company Mufamﬁm motor cars.
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Common Sense

In Investing
Your Money

OUND common sense

is all that is necessary
to solve most investment
problems. It is common
sense that  the safety of
$1000 is more important
than an extra five or ten
dollars in interest, but
how many times do in-
vestments become specu-
lations in the striving for
the few extra dollars in
return?

For 44 years, S. W.
STRAUS & Co. has held
steadfastly to the truth
that prompt payment of
both principal and inter-
est, in full, exactly on the
day due, is of more im-
portance to the investor
than any other thing, and
for 44 years the first mort-
gage real estate securities
sold by this House have
maintained, unbroken,
that record of payments.

Such a record amply
warrants the confidence
of the investor and clearly
charts the way to a future
amply safeguarded.

Write today for litera-
ture describing current is-
sues, available in conve-
nient denominations of
$1000, $500 and $100;
vielding, on the average,
6%, and backed with the
Straus record of 44 Years
Without Loss to Any In-
vestor. Ask for

BOOKLET E-1620

S.W.STRAUS

& CO.

Established 1882 Incorporated

INVESTMENT BONDS
STRAUS BuiLDING
565 Fifth Avenue
at g4oth St
Now York
STRAUS BUILDING
79 Post Strees, SAN FRANCISCO

44 YEARS WITHOUT LOSS
TO ANY INVESTOR

STRAUS BuiLvING
Michigan Ave.
at Jackson Blvd.
CHICAGO

The Elks Magazine

Underwriting Syndicates
By Stephen Jessup

EGITIMATE underwritings are the accepted
L method of supplying capital for new
enterprises or additional capital for exist-

ing enterprises. ..

The sale of large blocks of securities to the
investing public is not an easy task when under-
taken by an individual investment house.

Each dealer in investment securities has his
own following, but the buying power of that
following naturally is limited, so that the absorp-
tion of a large investment issue by the clientele
of a single firm is the exception rather than the
rule. To ensure prompt and successful distribu-
tion, therefore, the cooperation of several, and
sometimes numerous, dealers becomes necessary.
Each dealer assisting in the flotation is remu-
nerated for his services, which is accomplished
through the process of underwriting.

A syndicate underwriting, therefore, is a
temporary association of dealers in investment
securities who purchase, or guarantee to pur-
chase, or otherwise accumulate large blocks of
stocks, bonds or other securities at a certain
figure, and subsequently to sell or distribute
them among the investing public with a certain
margin of profit.

Syndicates and pools are somewhat alike in
their operation. As a broad distinction it
might be said that syndicates underwrite issues
of securities to be placed with investors, while
pools are somewhat more speculative. A pool,
in other words, will accumulate a number of
shares of a company’s stock in the open market
with a view to advancing the price as much as
possible before selling out at a profit.

Each member of a syndicate assumes liability
for a certain proportion of the underwriting,
and receives his proportionate part of the net
profit upon the dissolution of the syndicate.

A 10 per cent. “participation in a syndicate,
for example, would mean that the participant
subscribed to 1o per cent. of the total under-
writing and would be entitled to receive 1o per
cent. of the net profits in the liquidation. If the
securities underwritten were not re-sold by the
syndicate, then the member would be responsible
for his 10 per cent. share of the unsold securities.
He would be required to make payment for his
share and would receive delivery of the securities,
or “take them up.”

A syndicate is in effect a partnership, in which
the individual liability of the several partners is
limited to the amount of their respective partici-
pations. Having subscribed to a fixed participa-
tion, each member is liable only for the ayment
of his subscription and has no further iability,
regardless of the success or failure of the under-
taking.

It is understood, however, that each member
of a syndicate has a certain moral obligation to
his fellow-members in addition to his financial
liability, namely, the duty of assisting in the
distribution of the securities held by the syndi-
cate. Each member is expected to sell or in-
fluence the sale of an amount of the syndicate-
owned securities equal in proportion to the
amount of his participation. Cases have been
known, however, where a participant does not
do his share, and still participates in the profits
from the sale of the securities by the syndicate.
In such cases the syndicate member is said to
‘“ride,” or let the others do the work. It is,
of course, evident that if many of the partici-
pants in a syndicate were to “ride,” distribution
would not be accomplished, and the result
would be that a large portion of the unsold
securities would have to be “taken up” by the
syndicate members. Such an operation would
mean that the syndicate was not successful, for

the purpose of a syndicate—aside from furnish-
ing capital to the company whose securities it
underwrites—is to sell the securities at a profit
rather than to distribute them among its
members.

A security issue of merit, when offered, adver-
tised and recommended by a number of invest-
ment security dealers of prominence, is usually
absorbed by the public rapidly; frequently, in
fact, the issue is over-subscribed before the
subscription books are closed. .

Usually a time limit is set on a syndicate, and
at its organization a period is provided, such as

three or six months, in which to effect distribu-
tion of the securities being acquired. Some-
times, owing to favorable market conditions or
unusual attractiveness or popularity of the
security being offered, the issue will be over-
subscribed several times. On the other hand,
sometimes the selling is slow on account of un-
favorable market conditions or lack of public
interest, and the time limit expires before dis-
tribution can be accomplished. In such a case
either the time limit is extended and perhaps
new members and new enthusiasm injected into
the syndicate, or, there appearing no chance of
accomplishing the desired results, the syndicate
is dissolved and the money and securities on
hand distributed pro rata among the members.

As a rule, however, those forming a syndicate
forecast rather accurately the disposition of the
investing public, and do not attempt to operate
in an unfavorable market. The result is that
the actual division of securities among members,
instead of cash profits, is the exception rather
than the rule. .

One of the chief factors in the operation of a
successful syndicate is the character of the open
market maintained for the security being
handled. Syndicate managers realize the im-
portance of creating and maintaining a wide ?.nd
active market during the period of distribution.

Before market operations are b?gun, !:he
securities to be marketed, or a certain portion
of them, are offered by the members of thg
underwriting syndicate to their friends an
clients at a fixed price. This offer is called a
“subscription offering.”” The security being
offered may be purchased at the subscrlptlodn
price until the subscription books are closed,
after which all buying, and selling, orders must
be executed through brokers in the open market
at market prices and via the regular channels.

After the security has been introduced to
active trading in the open market its pnce
naturally fluctuates. If the public demandnls
urgent the price rises, and vice versa. Generally
speaking, however, the price fluctuations S}l“e
controlled by the syndicate managers, angl, 15
form of control is termed ‘‘manipulation.

i he

N ORDER to protect the market price of th
I security beingpdistributed and mampulg.tedhlt
is necessary for the syndicate managers in the
open market to accept any and all oﬁ.ell']m%;
emanating from either investors who ";"lsl e
dispose of their holdings or speculative *shor’
sellers who believe they will be able t‘<‘> repll:l';
chase profitably at a lower level. This ‘‘mar e-
protection” is essential, for obviously the melr;l
bers of the syndicate would encounter dlﬁici! );
in placing the security among their clientele lt
the security were quoted in the open market a
a lower price. -

Afterpthe syndicate has repurchased tl}tt!
security for the purpose of market protection i
usually re-sells at higher %nces, resulting in
additional profit for its members.

The ope:l-)ation of buying and_selling for ?l:]:e
syndicate account is continued until allb e
securities acquired by the syndicate have ﬁen
disposed of. The syndicate account is t ex;
closed; each member receives an accounting o
its operations showing_receipts and dlsbul;slfé
ments; profits ar(; digmbuted pro rata, and

dicate is dissolved. "

syx’}he profits of members of an unqlerv'vr'ltmﬁ
syndicate naturally vary with each gndlvnduh
case. The nature of the transaction is of su(i
a confidential character that the outslde}- rarely
if ever learns either the price at which the
underwriters acquire the securities or the average
price at which they were distributed. In somg
cases underwriting profits are very large an
an investor buying at the top market price 1S
unable to re-sell except at a loss, so that the
operations of some syndicates have been
criticised. . .

Participations in underwriting syndicates are
usually confined to bankers, brokers, dealers in
investment securities and a few gndwxd‘uals of
sufficient standing and influence in their com-
munities to command an investment following
and to aid in the distribution. In a number of
instances the demands for participation are so



























