
The Saints at Golf
By Robert Stanley Weir

Wºº ERHAPS thismoreor lesscredulousº §§§ and not too piousgenerationmayº) bearwith therecitalof a veraciousZe § chronicleconcerningtwoancientand
Q.ſ § worthysaints,amongthebestknownº ºº in the calendar-viz., St. Andrew§§[º ©5).2% and,St. Patrick. -º These wise and (on occasion)wonder-workingfathers were not
abovebeguilingtheirleisurewiththeancientpastime

o
f golf. Dear,indeed, to theirheartswasthewonder

ful oldgame! St. Andrewhimself it was, a
s

all the
worldknows,whogavehis name to theclassiclinks
that lookout upontheNorthSea. Strange,indeed,

if h
e

wereignorant o
f golf! As for St. Patrick, it is

surelyenough to say that, a
s

thebesttraditionac
countshim originally a Scot, the probabilities in

favor o
f

his knowingthe gametoo are well-nigh
conclusive. -
Thestorygoes,then,thatthesesaintlyand, a

s
we

havewritten, o
n

occasionwonder-workingbenefactors
were,onefineday,engagedin theirfavoritepastime;
and, a

s

usual—fortheir handicapswereequal—the
contestwasexceedinglykeen,with little, if anything,

to give o
r

takeoneitherside. Towardtheend o
f

the
match, to wit, a

t

theeighteenthhole,an incidentoc
curredwhichwill illustratethestrenuousnatureof
thecontestand, a
t

thesametime,showhowan im
portantprecedentfor theproperetiquette o
f

thegame
—as betweensaints—cameto beestablished.
St. Andrewand St. Patrick, according to the
well-authenticatedlegend,were“all evenº' a
t

the
seventeenthholeandwereboth, in modernparlance,
goingstrong. Playingthefatefulhomehole,where so

manymatcheshavebeenlost andwon,St. Patrick
had succeededin placinghis ball (a “feathery")

comfortablydead”withhis thirdstroke,and, a
s

St.
Andrew,havingsomehow“foozled” his second,was
still a goodwayfromthegreen,thepatronsaint o
f

Hibernialooked a surewinner o
f

the holeand the
matchwith a nicelyexecutedfour.
With pardonablebutsuppressedelationSt. Patrick
awaitedhis holy brother'sthird stroke,and, a

s

h
e

beheldhis opponentwagglehis club, h
e experienced,

saint though h
e was,somethingo
f

that lack o
f

dis.
pleasurewith which,according to La Rochefoucauld,
we are prone to regardthemisfortuneso

f

our best
friends.As St. Andrewthuswaggledhismid-iron, o

r

whateverwasits counterpart in thosedays (prob
ably a “baſſy"), h

e

wasstill over a hundredyardsfromthehole.
“At best,”reckonedSt. Patrick a

s

h
e closely re

gardedhim,“my dearbrotherAndrewwill lightupon
thegreenwiththisstroke.Twoputts a

t

leastwill h
e

take to holeout—fivestrokes in all. Thematch is

mine?”
But St. Andrew,exemplifyingthe tenacity o

f

his
race,wasdeterminednot to b

e beaten;nay, h
e

was
determinedto win. But it wasmanifestlyimpossible

to savethesituation b
y

ordinarymethods.Mostun
justifiably,therefore,calling into play his super
naturalpowershe, to themingledastonishmentand
chagrin o

f
hissaintlybrother,andplayingwith a

n

air
almost o

f nonchalance,actuallyholedout fromthat
considerabledistance in thethirdstroke,thuswinning
theholeandthematch b

y

oneup!

-

Theastonishmentandchagrin o
f

St. Patrickswiftly
gaveplace to wrathandindignation a

s
it flashedupon

himhowthetrick hadbeenplayed.
“Look ye, Sandy!” h

e exclaimed,“this is most
unfair! You knowperfectlywell thereshould b

e
n
o

miraclesbetweenfriends!”

St. Andrew,honestman,attempted n
o

defense.He
wasobliged to admitthat h

e

was a
t fault, that h
e

hadput hisgreatpowers to improperuse.
“Mea culpa" h

e

exclaimed.“The temptationwas
toogreat.” -

Moreover, a
s

St. Patrickwasequallyendowed in

respect o
f

the miraculous, it was plain that there
could b

e

n
o scopefor mereskill if a freeuse o
f

saintlypowerswerepermitted a
t

criticalstages o
f

the
game.Golf,althougha game fi

t

for thegods(or the
saints),was,afterall, a humanpastimeandshould

b
e playedby purelyhumanmethodsanddevices. It

was thereforeagreedbetweenthesepiousbrethren
that theyshouldplay fair for the future; and,ac
cordingly,sincethat time it is well understoodthat
wheneversaintsplay golf (with oneanother)they
mustplay a

s ordinarymortalsandassiduouslyre
frain fromperformingmiracles.
Occasionally,however, so strong is the baneful
spirit o

f competition in thesedegeneratedays,we
hear o

f

holes in golf beingdone in two strokesand
even in one! Suchexploits, it may a

s

well b
e known,

are clearproofs o
f saintlyagencyand indicatethat

themiraculoushasbeeninvoked.No onenot a saint
everaccomplishessuchfeats. It is well, therefore,
for thosewhomake n

o pretensionsto sanctity to b
e
o
n

their guardagainstplayingwith personswhohole
out fromgreatdistances o

n
o
r

off thegreen. Such
personsaresaints(sometimes,it is true, in disguise),
performingmiracles.Theyareviolatingtheetiquette

o
f

thegame a
s agreeduponandestablished b
y

the
patronsaints o

f

ScotlandandIrelandlong,longago.
The company o

f

suchpersonsshould b
e sedulously

avoided;nay,more;suchpersonsshould b
e

incon
tinentlyexpelledfrom a

ll self-respectingclubsanxious

to maintain a highstandard o
f

morals.
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Real-Estate Enterprise

Çº) vestmentis themortgagesecured on

real estate. A thousandyearsbe
Y& fore railroadand industrialstocks§ andbondscameinto existencemen§L.º were lendingone anothermoneySSNjº)2 § uponthepledgesof housesandlandsº as security.Transferfromoneparty$780&ºtº to another of theseevidencesof in

.

debtednesswas a commonpractice in medievaltimes.
Logical form o

f investment,however, a
s

was the
straightreal-estatemortgageduringthosetimeswhen
all wealthwas concentratedin comparativelyfew
handsand investmentoperationswerefew and far
between,developmento

f

modernconditions,where
nearlyeveryonehas something to invest,made a

changenecessary.Theoldmortgagewasfor a fixed
amount.If a manwantedto invest a little moreor

a little less, h
e

had to go andhuntup someother
mortgagethatexactlysuitedhis requirements.Excel
lent a

s

wastheoldtype o
f investment,undermodern

conditionsit becameunwieldy.
To accommodatethearmy o

f people o
f

smallmeans
whowant to investtheirmoneyon thesecurity o

f

realestate,butwhoseindividualsavingsaretoosmall

to enablethem to buy a mortgage,therehas been
evolved,sincethebeginning o

f

thepresentcentury,a

newkind o
f

investmentsecurity.That security is a

bondbasedupon a mortgageo
n

realestate.Thegreat
troublewith theoldmortgagewasthat it couldnot
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b
e splitup. Thenewsecuritiesaccomplishthatobject.

In themselvesjust a
s good a
s

theold-fashionedmort
gage b

y

whichtheyare secured,theymakepossible
investmentb

y

theman o
f

limitedmeans.
Theidea o

f splittingupmortgagesthroughtheissue

o
f

bonds o
f

smalldenomination,oncestarted,quickly
took a firmhold o

n

theinvestmentpublic. Herewas
the opportunitywhichmany a man o

f

smallmeans
had so longbeenlookingfor—namely, to investhis
savings o

n

thesecurity o
f goodrealestate. In prac

ticallyall thebigcitiescompanieswereformed to do
business in realestateandmortgages,thenecessary
capitalbeingraised in largepart throughsales o

f

real-estatebonds to thepublic. By thepublic'swill
ingness to lendits money in this way, tremendous
operations in the way o

f improvingpropertywere
madepossiblewhichcouldotherwisenot havetaken
place. To the real-estatebondandthe verygeneral
favorwithwhich it hasbeenreceived,thegreatbuild
ingactivity o

f

thepastfewyears is largelydue.
Amongthe variouskinds o

f

real-estatebonds a
t

presentbeingsold,thosedirectlysecured b
y
a first

mortgage o
n improvedcity propertynaturallysell a
t

the highestprice—manyissues o
f

this kind, indeed,
sell o

n
a four-per-centbasis. Next comewhatare

known a
s

trust mortgagebonds—bondswhichare
securedby realestateandmortgages,baseduponreal
estate,depositedandheld in trust. Suchmortgage

to a trustee—usuallya big trustcompany—givesthe
holders o

f

thebonds o
f

theissuingcompanya lienon

theassets o
f

thecompanyprior to theclaims o
f

all
generalcreditors.The real-estatecompany, in this
case, is sellingbondssecured b

y
a mortgageto a trust

company, a
s

trusteefor thebondholders.Thismort
gagecoversthe capital,real estate,cash,profits,
securities,andanyandall otherpropertyownedby
theissuingcompany.All therealandpersonalprop
erty o

f

thecompany,in otherwords, is pledged to the
trusteefor thepayment o

f

theprincipalandinterest

o
n

the bonds. The mortgageprovides,furthermore,
that thebondscanonly b

e

sold a
t par andaccrued

interest,andthat theentireproceedsfromtheirsale
must b

e depositedwith thetrustee, to b
e

withdrawn
only for the purpose o

f investment,evidence o
f

the
valueof whichmustbesubmittedto thetrustee.

A third form o
f

real-estatesecuritybeingwidely
sold a

t

the presenttime is what is known a
s

the
debenturebond—thedirectobligation o

f
the issuing

companyandsecured b
y

its freeassets.The invest
mentvalue o

f

such a security,naturally,depends
largelyuponthe strengthandstanding o

f
thecom

panyputting it out.
That thereal-estatebond a

s

an investmentsecurity
hascome to staycanhardly b

e

doubted.Theissue o
f

suchbonds is an entirelylogicalway o
f bringingin

vestment in real-estatemortgageswithin the reach

o
f

theman o
f

smallmeans.Wherethebondsareput
out b

y

reputableandexperiencedreal-estateinterests,
andareproperlysecured,they d

o undoubtedlyfurnish
anattractiveopportunityfor theinvestmento

f capital.
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220INCIDENT with the rapid de

# velopment o
f

electrictractionand

N
º lightingduringthepastfewyears,

the old lines of distinctionwhich
used to existbetweenthebig engi

§ neeringfirmsinterestedin thecon§ struction of propertiesandthebig§§§ bankingconcernsinterestedin their
tº financinghavebecomea gooddeal

It used to b
e

theregularthing,not so longblurred.
ago,for theengineeringandconstructionconcerns to

limit theirinterest to thepurelyphysicalside o
f

the
undertaking,all matters o

f underwritinganddistribu
tion o

f

securitiesbeingleft to strictlybankinginter
ests. That,however,is nolongerthecase.Thereare
still big engineeringand constructionorganizations
whichconfinethemselvesto thephysicalside o

f
a new

proposition,but in thecase o
f
a number o
f

concerns

o
f

this kind financingfacilitieshavebeendeveloped

to a pointwherethehelp o
f

outsidebankinginterests
can b

e entirelydispensedwith. -

Developmentalongtheselines is entirelyreasonable.
Twentyyearsagoelectriclight andtractionwas in

its infancy,andthesumtotal o
f

scientificknowledge
on the subjectwasnot over-large.The engineer o

f

thosedayswasan engineerpureandsimple;there
was n

o opportunityfor him to b
e anythingelse. But

tremendousprogressin electricalengineeringhastaken
place. Principlesthenlargelyexperimentalhavebe
comefirmlyestablished.An industryreallynew,and,
therefore,more o

r

lessempirical,hasbeenreduced to

hasbeen a
n easyandnaturaldevelopment.
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an exactscience.The resulthasbeenthat engineer
ing concerns,whichnot so manyyearsago were
compelledto feeltheirwaycautiouslyalong,havebe
comeestablishedonsosubstantiala basisthat it has
beenpossiblefor them to extendtheiroperationsbe
yondthe field o

f pureengineeringand construction
into the field o

f

finance.Instead o
f

theengineering
firmbeingmerelyemployedb

y

somebodyto handlethe
physicalside o

f

the proposition, it has comeabout
that the engineeringfirm itself, in manycases,has
becomewell able to financethe propositionthrough
thesale o

f

bonds to theinvestmentpublic.
For this transition,or, rather,for this reachingout
into newfields,therapidgrowth o

f

thetractionand
lightingindustry is largelyresponsible.As streetand
interurbanrailroadsandelectric-lightingplantshave
sprungintoexistenceall overthecountry,thestrength
and resourceso

f

theengineeringconcernshavebeen
verygreatlyincreased.Themen a

t

thehead o
f

them
have,furthermore,beenbroughtintotouchwithbank
ing interestsall overthecountry, so thattheentrance

o
f

the engineeringconcernsinto the financingfieldOnly a

fewyearsago it wouldhavebeenimpossiblefor one

o
f

theseconcernsto haveplacedanyveryconsiderable
amount o

f

newbondsdirectwith investors.But now,

a
s
a result o
f

continuedgrowth o
f

confidenceo
n

the
part o

f

thepublic,facilities o
f
a veryhighorderfor

distributingsecuritieshavebeendeveloped.That
theseengineeringand constructionconcernsshould
themselvesd

o
a
t

least a veryconsiderablepart o
f

the
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attendantfinancing is entirelyright and logical,has
everywherebeenrecognizedb

y

buyers o
f

bonds.
For to the investortheadvantageis plainenough.
Undertheold order o

f thingsthebankinginterests
entrustedwith the financinghad to employone o

f

theseengineeringconcerns.That, in addition to the
straightbankingcommission,madetheinitial expense

a heavyone. Wherethefinancingis donedirectlyby
theengineeringcompanytheexpenseis usuallymuch
less. There is

,

in the first place,no suchdouble
charge,and, in the nextplace,theengineeringfirm
having a directinterest in the construction o

f

the
propertycangenerallyafford to handlethefinancing
for a smallercommissionthancan the bankerwho
has to makehismoneythatway. All o

f

whichmeans
thattheinvestorwhobuysbondsputout in thatway

is likely to getmorefor his money.
Anothermostimportantconsiderationis thatwhere
one o

f

thesebig engineeringconcernshasconstructed

a propertyand itself attended to the financing, it

almostinvariablyhas a continuinginterest in the
enterprise,evenafter the bondshaveall beendis
tributed. In not a fewcases,indeed,theseconcerns
continue to supervisethe operation o

f

theproperties
theyhaveconstructed.That, o

f course,makesfor
efficiency.To n

o

smalldegreehasthesuccesswhich
hasattendedtheentrance o

f

thebigengineeringcom
paniesintothefield o

f financingbeendue to thefact
thatthepublic,whichbuysthebonds,knowsthatits
interestswill b

e protectedandthepropertymanaged

in thesameefficientway in which it wasconstructed.
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