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|| declaration of the regular dividend|ing to contract for the entire output
There| of the principal producers during

had been no reason to expect any- the next twelve months, The fact is

| thing more. The United States Steel| that speculation is at an impasse.

(orporation reported a nominal de-| It is idle to talk about the intrinsic
crease in the amount of unfilled ton-| value of copper shares at this time,
nage on hand, and that was nothing | because whatever you think must be
to be excited about either way. The| poverned, first, by your opinion on

pri

companies stated their

neipal porphyry copper mining  the length of the war, and, secondly,
quarterly | by your conjecture as to what will

| earnings, which were as good as any-| happen afterward. A stock that
|0ne had expected, which is to say the | earns 300 per cent and sells at 1,000
. most, and yet their shares were duil| per cent is not a thing either to buy
and unresponsive. The so-called | or sell for speculation, It is a thing
war stocks, meaning the shares of | to keep if you were lucky enough to
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steadily on a very large scale, not nomic asstimptions,
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CENTINM (0L PON GUOLD BONDS bearing
i April 2 1802, mecured by Morigage
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pat truntee
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LY., Juiy 11, 1818
CMPANY,
W. LANE,
Frealdent, |
HOWARD C. BEAMAN,
Secretary and Treasurer
HVIDEND NOTICES,

UNION PACIFIC RAILROAD CO.

The regalur Keml-Aunual Dividend of §2.00
I huse on the Preferred Stock mnd the
regular (uarterly Dividend of $2.00 per
shage on the Common Kloek of this Com

r s this day been declured, payabio

he Trempurern oftice, 166 Broadway
w Yor , an Monday, October 2
5 1 s of r dat i P M

er
i already dona
uested to file dividend
imndersigned, from
may be had upon &p- |

“SOUTHERN mﬁp COMPANY

¥

FREDERIC amirer
i

nfey a

& wupary has besn declared, payable st
tie 7 s (ffoa, Noo M Mroadmay, New
Yurk, ! Y., ot Uectaber 3, 1914, to stockholiess
of geoerd ot ¥ elelock I M oo Thursday, Angust

W, 1Nis T wi transfer books will net be
closad for the pacmest of this dividend Climgurs
will in malled y te wiackholders who hawe flled
pecanent dividend ordens
A VAN DEVENTER, Treasurer.
Augost 18, 1315

FIRST NATIONAL
COPPER COMPANY

A dividend of twenty-five cenis per 'h'"'l
has bLeen declared pavable August 26, 1916,
o stock of e rd Augunt §, 1%l

New York - 1916

|
|

Juty =%, i¥i
WM A KERR, Treasurer

“INE ADAMS EXPRESS COMPANY,

1 Dresdwar, New York, August 10, 1914
A dlvidend of $1.48 per abar will be paid

Eeploy r 1, 1016 ¢ Jdders of re

ord a L inae of bos Avgust 1bth
The Tranafer Pouks § st clons.

¢, B BF

| all

only to individuals, but to corpora-
tions which have enormous idle cash
balances for which employment must
be found, and which may be more

left on deposit at bank.

This now is the only large country
engaged in supplying the industrial
demands of the European war in
which the extraordinary profits aris-
ing therefrom have not been taxed.
Capital is at a disadvantage, Usual-
ly it can be argued with real plausi-
bility that capital oppressively taxad
will escape.
to more hospitable places. But where
could this capital go? Canada
no refuge, for the taxation of war
profits there is very likely to be
higher and more arbitrary than
here. 1f it were feasible to set up
factories in Europe, which is not
the case, the fat would be in even
greater danger. In the neutral
countries it is almost as bad. Hol-
land’s war tax law is one of the
ghrewdest that has been yet devised.
Any war tax on profits is very apt
to be arbitrary, especially so in this
country, where it is impossible 1o

trace their ramifications for pur-

poses of taxation.
conspicuous cases will be reached at
Faney, for instance, proposing
to tax the war profits of Americun
agriculture,

The play of glittering realities
against the uncertaintids of the fu-
ture is finally illustrated in the case
of the porphyry copper companics.

| Their prosperity is bewildering. Ao

cording to the figures just published,
the leading properties of this group,

| on the present price of copper metal,

make earnings of anywhere from
two or three times the ar value »f
their shares per annum. Some of
themm have cash balances greater
than their eapitalization. But when
vou look at the quotation list you
see their shares standing at from 300

lto 1,000 per cent, with very little

buying or selling. What can one do
with a situation like this? In each
case it is reported that there is no
unsold copper. The demand equals
the supply, even at these prices.
The cost of producing the copper is
{from scven to ten cents a pound and
the price received for it is twenty-
six and twenty-seven cents,

commentary on the state of mind| backward nations.

Thus, enly the| S

! profitably invested in securities than|

Compassion.

It is said that the Federal child
labor law, now taking ite final form,
which aims to reach the evil com-
plained of by restraints upon the
transportation of  child-wrought
commodities in interstate commerce,
was moved to its passage for polit-
ical reasons. That may be. But
that it should be thought good poli-
ties to bring such legislation ahout

| ia proof of an awakened conscience

It will transport itself |

toward the thing itself. We have
here, in fact, a very interesting il-
lustration of the manner in which

| social organizations grope their way

to the higher choice of means. It
will be generally called n moral de-
cision, and people will be under the
deluzion that it entails sacrifice,
whereas, in fact, the higher choice,
which in every case is an extension
of human compassion, is now a con-
dition of economic survival in this
world.

A law to restrict child labor may
be good polities. It is also good
eeonomics, And the reason it is
good economics is that every amelio-
ration of human wretchedness tends

| to improve the group in which it

and to insure its healthy
survival. *“It is in the humanistie,
altruistic or sympathetic interpreta-
tion of group relationships where

| lies the hope of moral progress in

social justice,” says E. 1. Page in
his book on Trade Morals. The im-
portance of compassion is only be-
ginning to be treated in economie
theory. Those who understand each
other's pains and grievances and
who share each other's burdens are
those who flourish, multiply and in-
erease in strength. Cruelty or in-
difference to the lot of others need
not be charncterized otherwise than
as had economics. It does not pay.
If you look about the world you will
see.  The nations that have pro-
gressed most in the world by every
material test are those that have
discovered humanistics as a prin-
ciple of conduct. One might go
even so far as to say that only those
neople have really flourished who
have extended compassion to ani-
mals. That is almost new. 'The
first cruelty to animals law was
enacted in Great Britain in 1837,
Nations in which cruelty to animals

It is a| js g0 common as to be unnoticed are

; England only

him the eost of correction.

Money

Exehnnge

Money on call on the Ste
Most

vedtordny was SOmew hat firmer.
of the loans were made at 2% per cent,
against 2 per eent the preceding day.
Time lonns on Stock Hxechange col-
lateral continue to work lower. Yester-
day the usking figure for ninety days

waa lowered % per eent, and the bid |
for six months was reduced un equal
fraction to 8% per cent, with some

trading at 3% per ¢ent. On Tuesday

the usking rate for six months was 4

Quotations generally ure ns
4 per eent for 60 days,

i M

inyn,

per cent,
follows:
@ 3% per cent for 90 ¢

2%, (j !
)
.
|

per cent for four months and ¢ Tt

A moderate |

per eent for five monthe.
increase in dealings is reported st the |
reduced level

Dealings in
light, owing to the small supply of the!
Brokera
three-quarters of

commercial paper are

1l e
offerings.

desirable class of

report thut perhaps

the sales sre made at 4 per cen

vhiehn s moving 1

other quarter,
per cent, comprising names part eulnrly

attractive for une reason

or nnother

count or that dollars are at & prrmium,I than it is. While the average American
which is owing to the fact that in Eng- | b qinessa man never thinks of paying
land the demand fnrldollnrs with Ifhlt‘:h | out cash, except, perhaps, to his em-
to settle accounts in this country is| ployees, the check as a means of pay-
greater than the demand in this coun- | ment for amounts of lesy than about
try for pounds with which to settle 1,000 marks has never been popular in
accounts in England. Germany and is not infrequently an
1f you calculate the cost of tha dol- | ohject of suspicion. To use checks
lar in terms of foreign money lhnt|’.ur other than business ereditors
iy g o ) o 5
is, n\}l. ynJur:»rzrbi?rrri‘dolll;:‘rsv:illt:l: | was, up to a few yeara ago, absolutely
ounds, 1arks 4—It i {
I’:T‘:{r‘rl-“ s e e s w-muknown. The principal reason for
¥ g s i & the slow dvelopment of this means of
gettling accounts iy the efficioncy of

nbout as follows:
Cost of one dollar. |
A year |
ugo, |
$1.02

+he German mail service and the fore-
thought of its greatest organizer, the

Yesterday.
late Postmaster-General Stephan. In

In English money..... §1.02

}: fj:-.:l:;h"nu:t;-y g+ }23 Germany the letter carrier may re-
In German money.... 1.17 | eeive your money order and issue

:" i-“.i” IBONEY cvet 1-"“ receipt for it. Your ereditor receives
Irr.l ]::iut‘ :lr:]:r:'.f’ l‘_?: his money—not only the order

but the eash—st his place of business

ity

DEMAND FOR NEWS
PRINT UNPRECEDENTED

or his resideénce. The extra fee furl
this service is one or two cents.

body need apply at the post office

STEEL PRODUCTION
CUT BY WEATHER

Heat a Factor in Small Decline

of Unfilled Tonnage.

The hot weather last month proved
an unexpected factor in spoiling Wall
Street's estimates of unfilled orders
of the Steel Corporation on hand at
the end of July. Predictions that
there would be a deeronsn in the ton-
nage on the company's books ran as
high as 200000 tons. [Instead, the
falling off amounted to anly 45,566 tons,
the total unfilled orders as of July
31 being 9,603,502 tona,

The heat entered into the situation
by curtailing production. It was cal-
culated that during the last half of
July the Steel Corporation's output
was reduced fully 10 per cent, due to
this cause. With three execeptions
April, May and June—the unfilled or-
ders on the company's books at the end
of July were the largest in the com-
pany's history. May established the
high point, with 9,937,798 tons, The
record unfilled tonnage figures of other
years follow:

December 31, 1915, 7,806,220 tons;
February 28, 1914, 5,026,440 tons; Jan-
uary 31, 1913, 7,827,368 tons; Decem-
ber 31, 1912, 7,932,164 tons; December
31, 1911, 5,084,761 tons.

——

PROFITS OF THE
AMERICAN LOCO.
C0. QUINTUPLED

Vivid Example of the Ef-
fect of Munition Orders
on Industry,

Realizing the benefits from the exe-

| eution of a great part of its war con-

traects as well as feeling the improve-
ment in ita normel business, the Amer-

| iean Locomotive Company, as zhown
No- | by its report for the year ended June
for | 30, established & new high record in
The ! point of earning power.

No specific

to P,
| ternational

Publishers’ Dilemma of Their

" Own Making, Says P. T. Dodge.

The newsprint industry, necording
T. Dodge, president of the In-

Faper Company, has

L .
changed from a condition of overpro-

Federal Reserve Discounts, Offieial
discount rates in ench of the twelve
Federal Heserve diztricis are:

Maturity in days

10 or lecs. 20, 6D a0. |
Boston Vo y MMy 4 4
New York.... 4 A 1 4
i Iphin ... 31y 4 1 4 |
Cl and aly 4 4 44
Riehmond 1 4 1 1
. 1 L] 4 1
Chicago ... ath 4 s d4'4
St, Louis.. .8 1 i 4
| Minneapolis ... 4 4 . 4 '
Kungas City.... 415 4y 414 43
‘Dallag «ooaennni 4 | 1 4 |
San Franeisco.. 3 g 4 44
|

Bank Exchanges, The duy's eloar-|

ings ut New York and other cities: |
 2n it .. Bulances. |
New York..... 817 45 S18,080,279
Haultimore 721,945

2,510,582 1
4,050,919
3,040,508
2830,578

York banks
357,000

Sub-Treasury,
guined from the
i'l

Silver—Hars London, 81% penece.

Hars in New York, 6% cents. Mexican
doliars, 01250 cent

e |

Gold.—There wns withdrawn from

the Sub-Treasurs terday $100,000 in

gold eoin for shipment to Spain. The

Sub-Tressury has transferred $25,000 [,ui

San Franeisco

Bank of England’s Heturn—The
weekly statement of the Bank of Eng- |
land the following (-.ii;.gu:i
Total incressed £2,177,000;
cireulation deerensed £511,000; bullion
increased £1,666,373;
inereased £4,985,000; other deposits in-|
creased £3,472,000; public deposits in-
creased £3,615800; notes reserve in-
ereised £2.176,000; government securi-
The proportion of the

1
i

shows
reserye

other securities

ties unchanged.
bank's reserve to

nt; last

ability this week is

27.05 per ce week [t was 26,88

Bank of Germany Report.—The state- |
ment of the Imperia! Bank of Germany
jssued August shows the following
changes: Total eoin and bullion
creased 1,435,000 marks; gold increased
170,000 marks; treanury notes de-
creased 44,751,000 marks; notes of
o*her banks increased 3,398,000 marks;
billa discounted decreased 18,635,000
marks; advancea decressed 576,000
marks; investmenta inereased 25,250,000

de-

marks: other securities Increased
£,935,000 marks; notes in circulation
decreased 43,250,000 marks; deposits

inereased 43,776,000 marks; other lHabil-
ities decreased 28,310,000 marks. Total
gold holdings, 2,467.,953,000 muarks.

Bank of France Return—The weekly |
statement of the Bank of France shows |
the following changes: Gold in hand'r
increased 5,154,000 francs; asilver in!
hand decreased 601,000 francs; notns[
in ecirculation increased ].'!3']9;_'_000:
francs; treasury deposits

increased
58,003,000 francs; general deposits de-
creased 28,908,000 franes; billa dis-
counted decreased 38520000 francs;
udvances decreased 2,905,000 francs,

' The Dollar in Foreign Exchange

Sterling and frane rates worked

prevailing in Wall Street that with two generations ago stopped "L"‘Liiowcr again. Demnand sterling touched

duction to one where the demand now
the supply. Why prices
have not risen proportlonately is be-
eause Lhe contracts with the newspa-
pers were made several montha ago. |
The dilemma publishers are facing,
raid Mr. Dodge, ts of their own mak-
ing, largely to be attributed to their
attitude in supporting this Government
in plecing newsprint from Canada on
the free list,

This action was followed by the
Conndian Government forbidding the

far exceeds

his money, not even SLrangers. y
order and the money 1o he pald out mention made of the amount of

on it are tendered to the addressee at | munition orders taken but in a general

the eame time and {dentification re-| way. S. L. Schoonmaker, chairman of
the board, said:

The Appeal. “The net profits for the year of

A : $10,760,428 exceeded by $4,411,221, or

The reasons which m.'lkf'llt advisable || & pee cent, the prolite of tha hest pre:

ta zestrictithis way of PAYIE X6 S0 | vious year of the company, which was

is

guirements are easy to meet,

densed in an appeal of ths-r Berlin in 100807, when $6358,206 was
Chamber of Commerce &S 'onfq“';'_.enrnod. This good showing wns due
“It is in the interest not only ol W€, 0 p, \yorution of the company’s mu-

Reichsbank but of the entire Father-

; ¢ | nition orders.”
lnnd to restrict the issue of ""r;'f:| According to a further statement by
money as much as possible. The habit | oo Sehoonmaker practically all the

settling with checks should be culti-

which had fallen to A0, are now ewer
64, while the new 5 per cent loan,
| issued at 8744, is now quoted aresd

Stock Market Firm ay
Rentes Show Upward
Tendency,

By YVES GUYOT.

Ex-Minhtsr of Publle Works, Edlter “Lge
Econamiqus o  Flaassiers”
[By Cabls ta The Trisana]
Paris, Aug. 10.-—At the end ¢
two years of war the optimisg
feeling of the financia! circles &
France equals that of the politey

and military circles.

The stock market is firm and &
notes more than ever the comple,
confidence in Allied  vieton
French and Russian mining stoey
are at a premium, and French bond
are well sustained.

The report of the Bank of Frans
shows additi 5,000,0
francs to the stock of gold inths
last week. Thirty millions worth#
Treasury bonds were sold during 8
week.

When the eall was made forts
hoarders of gold to turn their sten
into the national treasury it wyg
believed that 250,000,000 frang g
the outside would be received, whils,
in fact, to date more than 140000

an

an

000 francs have been handed owe
to the Bank of France by the peopls
The old 3 per cent rents

90 on the Paris Bourse and sevenl

points higher in London. Finaly
the direct taxes are producing med
better results than expected, whik
the exports for the first half o
1916 ineremssed more than 40 pe
cent over the same period last year
TR

LONDON MARKETS

STILL VERY DUL

Exchange Outlook Is Now
Regarded as More

Promising.
By FRANCIS W, HIRST,
[Ny @ . s T .
London, Aug. 10,—The [talinn sa
cesses at Gorizin have revived o

timism on the eve of the Parliames
tary recess, and if the military nem

of T | munition orders on hand at the begin- i
vated now, not only beeause it is ad- ning of the last fisenl year have been continues sati tory, the conlities
visable during the time of war that| completed and shipped. The unfilled | povernment may  hold  together
the quantity of our gold to the paper | orders on the books of the company on | lenger than scemed likely when &

money circulating should remain in
the present proportion, bhut measures

bat after the war when taken since, amount to $41,642,005. Un-
ken that after the W g

iruhxe & profit of §2,000,000 by selling

| value of Jupanese exports in the ealen-
| dar year will reach $485,000,000—& very

must he ta
the normal valuation of our m

oney in
stab-

exportation of erown land wood to the
United States, wiiich has foreed many

" : 5 soea
" G | foreign countries must be
Amorican conestns to build mills on ished, the insues of the Reichsbank
| the other side of ti = oo TS Hiiahed, Ahel Rue . |
‘ de of the border, resulting | |\ " po limited to rock botiom

at the same time in a stoppage of
American development. Mr. Dodge said
it would be more profitable for his
cempany to transfer all Its newsprint
business to Canada, confining the in-
dustry In this country to the manu-

facture of finer grades of paper.

necessities.”

The “Frankfurter Zeitung" demands
thut officials, especially military au-
thorities, an example. [t feems
from the comments of this paper, that

it 1= hard work to malke officials use

set

u checkbouk.
The Russian Field.

For the present, German banking
and industrial circles seem not much
alarmed at the American attempts to
enter upon the Hussian field. Unless
the war lasts very long, the Germans

Some reduetion in prices for news-
print was sgeen by Mr. Dodge, but he
predicted that there will never be a
return to the level of a few years ago.
He suid there were many ways in which
the Internetional Paper Company could
have profited from present conditions
had it not the publishers' intorests in
mind. Among these he pointed out
that if his concern were to gell its re-
serves of newsprint paper, which it s
bolding to cover contracts, it could

expect to recover their Russian busi-
It}

ness without mueh diffienlty.

shoul

siunt or Japanesa sccurities and in

every
fi aracraphs like, “Russians were
its sulphits &t presont market prices, find paragraphs

.

| of yesterdy” ete. Some few extrome
| Pan-Germanic voices demanded that
this kind of dealing in enemy values
stop, but neither the government nor|
the stock exchange community nor the |
public st large has ever thought of
doing away with this strange feature
of German financial life. It should be
noted that Germanie penetration of
Russian economic life had made such
progress that even the business cor-
respondence  between America and
Russin was mostly conducted in Ger-

Japanese War Boom.

Japan’s foreign trade, like the for-
elgn trade of the United States, is
showing u large excess of exports over
imports, For the first six months of
1916 the value of Japanese exports is
estimated by the Yokohama Chamber
of Commerce ut $232,000,000, and the
value of imports at $100,000,000, Ae-
cording to present indications the

respectable figure for a country only
half aguin as large as Californin. The |
imports include large quantities of raw
materials out of which munitions of
war are made, and the exports in turn
show the completed munitions on their
way to Russin. Conditions are encour- |
aging the production of cupper, which
hns increased by at lenst 25 per cent.
Refiners are even melting small Chi-
nese coins, which contain 50 per cent
of pure copper,

man,
A Warning.

It is trae that lately the Russian
government has sought to transform
German or Austrian companies into
strictly Russinn enterprises and that
to obtain this end some very harsh
mensures have been employed. That
may be the reason why a semi-offieial
note has appeared in the German press
in which the attention of the Russian
government is called to the fact that
these war and emergency decrees may
have an unlooked-for effect, “Russia|
is now destroying vested rights which |
are those of German citizens,” the,
warning note gays. Russia may in th-|
future be invelved with one or the|

The electrical machin-
ery industry is, of course, prosperous.
Even with enlarged facilities, one of
the Jupunese companies says it can fill
only anbout one-fifth of the business it
in offered. Huaving completed an order
for six thoussnd electric funs, it im- |
mediately got a new order for fifteen
thousand. Three establishments are
busily engaged making telephone ap-
paratus for the Russian government. -
The Nation's Business.
E e g

Ben Franklin on Daylight Saving.
_In walking through ‘he Strand and
Fleet Street one morn. 7 at 7 o'clock,
1 observed there wis not one shop
open, although it had been daylight
and the sun up above three hours; the
inhabitants of London ehoosing volun-
tarily to live much by candle light, and
sleep by sunshine; and yet often com- |
plain, & little absurdly, of the duty on
candles and the high price of tallow, :

strong neutrals, International polities

make strange bod fellows. Will Rus-
sin, treating German eapital in this
karsh and entirely unjust manner, ob-
tain eapital from othern? Russia had
some yeurs agn, difficulties with Eng-
Innd and Japan. Russian ministers of
finunce travelling in Germany at that
| time spoke hopefully about the finan-
cial and economic relations existing
hetween Germany and Russin. They
had hardly any other capitalists to fall
back upon than the Germauns, It
might appear that Russin undermines
the foundation upon which it must
erect its economie edifice, which foun-
dation is the keeping of faith in ¢om-
mercial and financial matters.”

Tt
d be noted that no uttempt h:n| oty o
been made to restrict dealing in Rus-|

1
stock exchange report we can |

lower, but Jupans recovered their 1oss | piv:

filled locomotive orders were 319,576,
532, as compared with $5,835.235 on
June 30, 1915,

Gross business of the American Lo-
comotive Company last year exceednd
thnt of the previous year by $50,012,-
718, the total being $59,316,016.
this comparison, however, it is recalled
that the 1915 fiscal year was the worst
ever experienced by the company, divi-

| dends on the preferred stock having

been paid out of undivided surplus,

' The following table shows in detuil

the income account for the lust fiscal
year with changes from the preceding

year:

19143-18186, TricTedse

2 $59,316,008.31  $50.0/2.718.00
fug. maln-

i admini

trative especiaes and

depreciatine, includ-

oot of  equip-

for  ammoul

derd .o....... #8,245,502.40

7. Tee e 27
$11,070,435.91

$12,213,088.81

It Cotipa
notes,
v <301,008,52 *48,071.21
Profit $10.769.428.59 $12.261 408,00
Lenid praferred
wlovk al 7 per omt, 1.750,000.00 —
Surplus .. $9.019,428.59  §12.261 408,02
Tiesnrew  for  additioons
atid beltermeats 3,000,000,00  3,000.000.0¢
Net eredit to peofis
and loss §6,019.428.59  §9.261 40900
_'I.reu resse,

The mbove surplus before “reserve
for additions aund betterments” was
equal to 38.07 per ¢ent on the $25,000,-
000 common stock outstanding. In the
operating eéxpense account §1,761652
was deducted for depreciation. The
report said there was also charged

| against the profits for the year the

entire cost of all new equipment pur-
chased for use on munition work. In
eddition a sufficient amount was set
aslde to provide for the cost of even-
tually restoring two plants now making
munitions to the best condition for
locomotive work when it is resumed.
The condition of the company on
June 30 last, as disclosed by the bal-
ance sheet, showed a net working cupi-
tal of $21,482,078, which, the report
said, “is ample for the needs of the
company to carry on its regilar loeo-
motiva business,”
end of the fiscal year gmounted to
$10,361,070. To offset a linbility of

| other of its present allies or with | $11,018,725 for advances on uncom-

pleted contracts there was £11,760,379
“aceounts collectible,” Concerning the
financial condition of the company
Chairman Schoonmaker said it was
better than at any time in its history.
He added:

“On July 1, 1914, thers was paid
$1,356,000 of gold notes of series “J"
maturing on that date, leaving & bal-
ance of all outstanding gold notes of
$1,336,000 maturing July 1, 1917, This
shows a reduction of $8,734,000 since
1912, when the notes and loans payable

were $10,100,000.”

June 30, last, together with orders|hooke with Redmond and Dillon

1

|
In

Cash assets nt thl'|

|

The better balance of trade dis
urns makes
the general exchange outlook more

closed by the July re

rromising. To-day’s debute will per
haps indicate the official view of the
borrowing policy.

The popularity of short tefm se-
curities with private investors,

whose vision cannot penetrate the
future, explains why a long term
loan has been long  avoidahle
Moreover, there is the theory that
treasury bill financing prevents dan-
gerous inflation and checks a rise @
Frices,

The Indian buying and the gov-
ernment requirements for currency

q0

('Kpl:lill the renewed strength of the
silver market.

The Stock Exchar lackness 1§
partly due to the holidays. There

is still some activity in shipping and

meat shares,
Another winter o

a great reduction in the supply of

cattle in Central Europe und Russis

'3

f r will mean

Already the meat, butter and mis
scarcity is severe on the Continent
After the war many yearsa mus

clapse before the old standards of

diet can be resumed by the peoplé
The economic results of the war will
not be fully felt until after pea®
has been reéstablished, ‘
Where to Put One's Faith.
Let him wheo thinks he cap pesr eved
a little way into the future go o8t
some bright night and look at tae
stars. There they are—thousands of
them. They are, perhaps, all _'-f’F"r"1
with beings who, like ou en, a1t
worrying about what may happen, hat
even the smallest of the nebule 18 net
thereby defleeted from ita ecourse and
the eternal balanes of the univane
shows no signs of being 4 wrbed bY
what seems to us the titanie -"-:t‘!‘

in which the inhabitants of the plasét
Earth are now

Are we not, after all, justified in be-
lieving in and relying upon this ete™
nnl balance? Does it not explain the
“sgreoeable disappointments™ that the
prophets of cconomic disaster have
hud to face ever since the doge of Wit
were unlenshed in Auguse, 10047 We
thought thers would be no men left b
work in Europe by this time, and I#
the women have taken their places

We supposed that all the world}
gold would be seeretly hoarded, bst
the reverse haz happened, "

Now we think that the rﬂmptl‘.ll.‘
of a crippled, impoverished and hed
gry Europe will shortly menace ouf
opulent industry and destroy
trade,

Perhaps it will, but the experientd
of the last two years leads us to
and almost to believe that somehow
eternal balance will bs main
Theodore H. Price,

gnged,




