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rharyr. W« havr rr;>r:ntcd in book¬
let iurm the law governing the in¬
vestment ot Savings Bank and 1 'tut
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COAL
is a stable commodity. It is
a most important factor in
future industrial progress.

Without the risk of actual
operation (byleasingitsprop-
erîies in Clay County, West
V a., to responsible operators)
the Hartiand Colliery Com¬
pany is assured a substantial
income from its 1 3,000 acres

of \aluable coal lands, con¬
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It is doubtful if business has as

yet been retarded to any considerable
extent as a result of freight conges¬
tion and the prospects of war, but
if there has been an appreciable
slackening it has certainly failed to
lind reflection in commodity prices.
Lead is at a new peak. Copper rose

last week to a record; steel prices
advanced .substantially; textiles are

also mounting, and "The Annalist"
index number of food prices has
jumped more than b' points to nearly
226. In other words, the food cost
of living is now 126 per cent above
the average for the decade 1890-'99.
Wages do not now seem to be ad¬
vancing very much, and labor is

therefore probably losing some of
the advantage gained in the race

with prices in the last eighteen
months. If food keeps on rising,
those with fixed incomes may soon

have to voluntarily adopt what has
been forced on the people in some of
the belligerent countries.rationing.

If the supply of money has as

much influence on prices as the spon-
sors of the quantative theory believe,
it is probable that the restoration of
normal conditions in the world will
leave commodity prices on a perma-
nently higher basis than that at
which they stood when the war be-
gan, though a good many of the pres¬
ent abnormalities would, of course,
be ironed out. If that should prove
to be the case securities having a

fixed return would be likely to go
lower, while others would tend to
;cek a higher level.

The market yesterday was quietly
strong, as it was on Saturday. It
has all the appearance of having
been thoroughly liquidated, and
traders seem to think that it would
suffer little from a declaration of
war on Germany, if that should come.

Wall Street is, however, by no means

as certain as it was a week or so ago
that a break is inevitable.

It is perhaps as futile as it is un¬

kind to revive such light things as

political speeches, but it is neverthe¬
less interesting to recall that when
the Administration was seeking re¬

election last fall it was said on sev-

eralfpccasions that mere bigness was
not a business crime and should not
be punished. The attitude which
the government takes in its brief in
the dissolution suit against the In-
ternational Harvester Corporation is
just the reverse of that. It follows
the lines of the District Court's de¬
cision. The fact that the economic

power of a great combination.the
brief refers to "undue" power, but
does not tell just what is considered
"undue".might be improperly used
is, it is held, sufficient reason for de-
ng that power, without wait¬

ing for an "overt act." The argu¬
ment, then, is obviously against mere

higness and nothing else. At the
same time, the value of bigness is
gaining some recognition in Congress
in the form of the Webb bill, under
which combination for the further¬
ance of export trade would be per¬
mitted. It might, perhaps, be good
business to foster practices in for-
eign commerce which the govern¬
ment opposes at home, but it would
not be good morals. It would also
be inconsistent, but consistency
would be too much to expect in any¬
thing which contains a political ele-
ment.

I'rMted States Steel yesterday
i with a net gain of % ; Inter¬

national Harvester was up 49*
points,
The report showing a net shortage

of 109,770 freight cars on February
1, an ii crease of 47,r»2.'i for the
month, indicates clearly that the rail¬
road traffic congestion was becoming
acute before the submarine blockade
was announced. This is the first
time on record that a shortage of

existed on February 1. Nor¬
mally, there are more cars available
on February 1 than on January 1.

Money and Credit
-ling institution» maintained a

cautious attitude with regard to making
further time commitment» yesterday,

I and the market fer fixed date funds dis¬
played firmness on a small turnover.

Tratiaactions were mostly for the
. r maturities four months and

I lea». An interesting feature of the
t.me market at the moment is the fact
that a ceaeièetesis pioportion of the
séTerlBSJS represents out of town money,
interior banks, as n rule, being more

1 liberal lenders than local institution».
Kate* for Blxed money yesterday were

fSfetes1 "t 1 le 1'i per rent for »ixty
and ninety day», 4 \i to 4'4 for four,
five and six months.

'J h» »upply of money on call at the
New York Stock Kxchungc was plenti¬
ful, although the ruling rat« was »light
\j timer Si >"4 per cent, compared with

, I Friday. Some loan» were made I

as low as 2'i per cent. Most of the
banks are more willing to loan money
on day to day demand loans than on

time, and this tends to keep a ¡arge
supply of call money available.

Ruling rates on money yesterday,
compared with a year ago, were as fol¬
lows:

Testeros?. Year ago.
Call money.... 2'/2% 2 %
Time money mixed collateral) :

60 days.4 ©»4"*% 2l/2@2Vo
N days.4 (M>4% 234%
1 months.... 41 »94^% 214@3 %
I to 6 mo?.. 4I,4@4^2% 3 %

Commercial Paper. Quiet trading
characterized the commercial paper
market at the opening of the week. The
tone was firmly maintained yesterday.
Most of the business is moving at 4'*
to -t's per cent for the best regular
maturities.

Official rates of discount of each of
the twelve Federal districts arc as fol
low? :

/-Days-n
Over Over Over

15 or 15 up 30 up SO up
Less to :,0 to 60 to 90

Boston . 3'2 4 4 4
New York. 4 4 4 4
Philadelphia . 3'/2 4 4 4
Cleveland . 3! 2 4 41 S 4'/2
Richmond. 4 4 4 4
Atlanta . 4 4 4 4
Chicago. 3/2 4 4 4'/2
St. Louis. 3 4 4 4
Minneapolis .4 4 4 4'/j
Kansas City. 4 4'/2 4! 2 4'/2
Dallas . 3'/2 4 4 4"/2
San Francisco. 3 3[2 4 A-Yz

Bank Clearings..The day's clearings
at New York and other cities:

Kvchangcs. Balances.
New York.$353.141,472 $33,377.032
Baltimore. 6278,247 467.191
Boston. 28.649,042 4.542.738
Chicago. 85.352.042 7.614.806
St. Louis. 25253,491 5,326.724

Sub - Treasury..New York banks
gained from Sub-Trcasnry $1.030,000.

Silver..Bars in London, :;S'K pence;
New York, 78\ cents; Mexican dollars,
60K8 cents.

Boston Bank Statement..The weekly
statement of the Boston banks showed
a decrease of $2.461,000 in surplus re¬

serves. Loans and discounts decreased
$526,000. Individual deposits decreased
$6,415,000.

The Dollar in Foreign Exchange
Sterling rates were slightly easier

yesterday, with sight drafts dropping
tc $4.753,, compared with $4.751'« at the

close of last week. Marks reflected
frtctional improvement on light buy¬
ing, selling up to 60'» for cables.
Italian lire developed early weakness
and declined to a rate of 7.29 to the

('ollar, compared with 7.24'i on Satur¬
day. Selling of francs caused a decline
in the rate to 5.S5. The rest of the
market showed but slight changes en

a small volume of business.
Closing rates yesterday, compared

with a «reek ago, were as follows:
Week

festere1*?, ago.
(Quoted dollars to the pound.)

Sterling, demand. 4.7533 4.75 .."<
Sterling, sixty day?-4.71 4.72
Sterling, cables. 4.76 h .Jt*
Sterling, ninety days... 4.70 4.70

(Quoted unit» to the dollar.)
Francs, demand. 5.85 5.84'/2
Francs, cables. 5.83;á 5.83'/2
Lire, checks. 729 7.30
Lire, cables. 7.28 7.29
Swiss, checks. 5.01^2 5.00'2
Swiss, cables. 5.00'/2 4.99'/2

(Quoted rent* per 4 marks.)
¡Reichsmarks, checks... .69 .67*8
Reichsmarks, cablt .69' r .6734

(Quoted cent» to the unit I

Guilders, checks.40'? .40 H
Guilders, cables.4058 AtPc
Rubles, checks.2870 2890
Austrian, kronen, ch'ks .1105 .1100
Stockholm, kr., eh'ks.. 2945 2945
Copenhagen, kr., ch'ks. 2735 2735
Tesetas, checks. 2118 .2120
Pesos (Argentina).9890 .9900

Below is given the current exchange
ralue of foreign money in dollars and
cents, together with the intrinsic gels'
parity, as calculated by the United
States Mint:

Current
exchatige Intrinsic
value. value.

Pounds, sterling.$475'. $4.86%
Francs . 0.17.1 0.19.3
Goilders . o.40m 0.40.2
Marks . 0.17 1 023 8
Rubles . 0.28 70 0.51.2
UTS, checks. 0.13 8 0.19.3
«'»owns (Denmark)... 027.35 026.8
(nwns (Sweden). 029.45 026.8

The above rates express the cost of
foreign money in terms of the Ameri¬
can dollar. You buy an English pound
steiling for $4.7517« ; the intrinsic par¬
ity is $4.X6% per pound. Thus, you
say either that pounds are at a dis¬
count or that dollars are at a pre
mium, which is owing to the fact that
in England the demand for dollar»
rith which to settle account« in thi»
country is greater than the demand in
this country for pounds with fhich to
settle accounts in England.

Turnover and Costs
In a circular issued by the Samuel

Cupples Woodenware Company the
rtatement is made that competent au¬

thority has by careful investigation ana

a canvass of over 1,500 retailers in each
of the lines named dev« loped the fol¬
lowing facts:

Turn Stock Cotí to
Bet Year >|o Hus.

Grocers . 10 times K, '',
Dep'tment stores. 7 times l'»;'«'<
Drugstores. 4 time-, '¿A .'
Drjrgeeds. i times ZS %
Hardware. .'¡li times |Q '..',
Furniture. .') times f I ',
.Shoes. '¿ times '¿'',\'',
Clothing. t times L'O'i'',:
J« wellers. IS time* 26*4%

It is tat4 i that UM I ate general
averages and may vuty m different ter¬
ritories.

EXPORT TRADE
AT ITS CREST

Falling Off From Record
Figures of January Is

Anticipated
Washington, February 19.

American exports totalled $613,441,-
000 in January, exceeding by nearly
$100,000,000 the previous high monthly
record of $521,650,904, made in Decem¬

ber, 1916, according to a statement is¬

sued to-day by the United States Bu¬

reau of Foreign and Domestic Com¬

merce. High prices are responsible for

much of the increased value of foreign
trade.

Officials of the bureau expressed the

belief to-day that the export trade for

the current month will show a tremen¬

dous decrease as compared with that of

January, the record month, or Decem¬

ber. They are of the opinion that this

decrease may reach between $150,000,-
000 and $200,000,000. This loss in ex¬

port trade is, of course, largely at¬

tributable to the German submarine
blockade and the unwillingness of
American vessels to run the risk of

being destroyed.
Statistics Are Misleading

The loss suffered by American trade
through the blockade will not be re¬

flected wholly in the statistics that
later will be published by the Depart¬
ment of Commerce. The monthly fig¬
ures published by the department do
not represent the trade for that par¬
ticular month, but the statistics com¬

piled by the various custom house«
during that month. February totals, to

be made public in March, will include
shipments made during the last ten or

fifteen days of January, and will there¬

fore fail to show the extent of the loss
suffered by American export trade.
While January export trade showed a

tremendous increase over the previous
month, the import trade also showed a

big jump from $204,834,188 in Decem¬
ber to $241,674.851. This latter figure
represented an increase of approxi¬
mately $65,000,000 over the import
trade of November last.

Imports Also Make Record
Both imports and exports for Janu¬

ary show decided increases over any

previous January in the history of
American trade.
Adding January's excess exports of

$.'¡71.766,168, the favorable trade bal¬
ance for the first seven months of the
current fiscal year totals $2,266,011,-
516, bidding fair to reach the $4,000,-
000,000 mark before the close of June.
The total export« for the seven

months ended January, 1917, were $3,-
61 I.24 1,f>66. as against $2.182,898,752
and $1,334,660,148. respectively, for the
corresponding periods in 1916 and 1915.
For the twelve months ending January,
1917, the total exports were $5,764,828,-
199, as against $3,616,827,944 in the
same period in 1916 and $2,177,436,760
for a like period in 1915. Total trade
for the years ending January, 1917,
1911 and 1915 were $8,213,806,443, $5,-
457,627,264 and $3,934,118,155, respec¬

tively. The imports of merchandise
during the seven months ended Janu¬

ary, 1917, were $1,348,232,550, against
$1,097,137,816 and $930,508,236 for the

corresponding periods in 1916 and 1915.
Of the month's imports, 74.61 per

cent entered free of duty, as compared
with 73.75 per cent in January, 1916,
anci 62.54 per cent in January, 1915.

The Influx of (.old

Gold imports totalled $58,926,258 in

January, 1917, compared with $15,008,-
232 in January, 1916, and $6,896,398 in

January, 1915. The imports of gold
for the seven months ended January,
1917, totalled $557,937,345, compared
with $322,038,386 in 1916 and $33,540,-
717 in 1915. The exports of gold in

January, 1917, were $20,719,898, while
the corresponding periods in 1916 and
1915 recorded $10,213,517 and $691,509,
respectively. For the seven months
ended January, 1917, gold exports were

$110,lo6,66H and in a like period in

1916. $34,056,908, against $139,333,130
in 1915.

$2,500,000 GOLD FOR
SHIPMENT TO JAPi

Bankers of Nippon May Tí
Another British Loan

The Japanese government II W

drawing gold from the United Sta

The Sub-Treasury yesterday tn

ferred the first consignment of $2.5
000 by telegraph to San Francisco
account of the Yokahama Specie Bt

which is acting for the Bank of Ja
in the transaction. The metal will

shipped to Japan on the next stean

Japanese hankers said yesterday t

private interests were again accur

lating balances here as ¦ result
heavy exports to the United States

that it was not improbable that
British government might arrange
another loan by which Japanese dol
balances in New York would be pla
to its credit. Two loans of this ch

acter were arranged last year agg

gating $100,000,000.
Bankers in touch with the All

financial programme here said yest
day that further shipments of g

from Ottawa to New York would
made within the next two weeks. 1
amount was not stated, although it
believed that upward of $100,000.(
will come in on the present moveme

More R'issian gold is expected in t

impending shipments, as that govci
ment has been a large contributor
the Allied gold pool. The gold fr<
Russia has been shipped into Cana
via Vancouver and added to the p<
at Ottawa, from where it is released
New York as needed.
The Sub-Treasury transferred $42

000 to New Orleans yesterday. Loi
bankers withdrew $100,000 in coin f

shipment to Argentina.
>

Relevant
Information

Lehigh Coal and Navigation. Tl

company's report far 1916 shows
revenue of $182295,308, compared wi'

$15,795,001 in 1915. Net income of %'.
788,347 was equal to 10.4 per cent t

$26,587,650 of capital stock, compare
with 8.6 per cent in 191"), 9.3 per cet

in 1914 and 8.9 per cent in 1913. Pia
ident Warriner says to the stockholi
era: "It will be noted that while tt
commercial production per hour it
creased 60 tons over that of the pn
vious year, the total commercial pn
duction decreased 164,797 tons, tl
breaker-hours worked being 1.890 le?
than in 1915, owing principally to tr
substitution of an eight-hour day fc
a nine-hour day under the provisior
of the new agreement with the mit:
employes."

St. Joseph Lead. The company
earnings, after providing for áapracU
tion of plant and equipment for 19K
were $8,001.649. The balance of $4,674
467 was equivalent to 33.16 per cm

earned on $14,094,660 stock, compare
with 24.75 per cent in 1915. Dividend
were raid during the >car amountm

to $1,432,903. The mines produced 2,
431,930 tons of ore.

Ayer Mill». An issue of $1,000,00
three-year 5 per cent equipment am

construction notes of the Ayer Mills
of Lawrence, Mass., whose stock i¡
owned by the American Woolen Com

pany, has been sold to Brown Bros
& Co. It will refund a similar amoun

of 4 per cent notes due March 1. Tin

principal and interest are guarantee«
by the American Woolen Company.

Atrhison, Topeka & Santa Fe. Ac
cording to Chicago advices the Atchi-
son is about to close contracts foi
more than $10,000,000 worth of equip¬
ment, including thirty-five passenger
baggage, mail and express cars, fifty
locomotives, 1.00U stock cars, 500 tank
cars and 100,000 tons of bteel rail.

Chesapeake & Ohio. A preliminary
report was issue.l yesterday fur the

year ended December 31 last. It showed
groad operating revenues of $49.834..". 12
as against $43,580,M1 in 1919, Net op-
crating revenue of 517,135,636, com¬

pared with $14,582,215 the year before
The surplus from operations, after all
churges, including dividends, amount
ed to $6.411,(130, again.-t 68^992,911 ¡-.
1916.

Significant Relations
Money and Prices:

Stock of money S°'d in the country..

Loans of all national banks.
Total reserve (i. e., ra»h in national

bank vaults and on deposit with
Federal Reserve banks).

Ratio of this total reserve to gro ,s

deposit liabilities of national banks

Discounts of Federal Reserve banks..
Their liability for notes, net.
Their gold reserve against deposits
and circulation.

Average price of 15 railroad stocks..
Average price of 12 industrial stocks.
Food cost of living (Annalist index
number) .

Production :

Infilled l'. 8. Steel orders, ton*.

$2,912,465,116
i>«s- :

$£,340,000,000

$1,493,433,000

12.1%
Lsei w.Tk

$145,607,000
17,089,000

71.8%

Fig iron (dally average), tons.

Wheat crop, bushel«.
Corn crop, bushels.
Cotton crop, bales.

$2,328,421,835
period

¿,23J,9.-'9,0OO

$1,212,960,000

11.9%
\ reer ago,
,52,814,000

9.089.000

76.5%
Toatorday. Thedai baforo. a venraso.
112.00 111.52 114.70
95.37 94.80 93.06

Left M I Iks MSSfeM »ft A >e«r «no
225.97 219.58 156.46

tX.niânr Jtmurr I A jr«r un
11,474,064 11,547,286 8.568,966
Jaauai i Docai a
101.643 101.975 102,746
The ISM rlaM Previa« raer i roa

639,886,000 1,012,000,000
2,593,241.000 3,055,000.000

11,511,000 11,191,820
Distribution :

Net shortage of freight cars.

Net surplus of freight cere...

i.roí« railroad earnings.

Hank clearings.

i«tir\iary. leeetrj Arses en
109.770 62247

-- 20.299
,-Tnerens» or dMFMft*. from laa(

Klrat week Month of July 1 to
r Kab. i.insbar i» ¦ IS
m »MasI llStraadai pi« m*.i.i

, 0.6% 8.3% 12.5%
, fftrrsSSS of ilerreaa« from laat \ ¦*

Laat week TU »t». batata. Vaar Is SSU
3.02% | 67.7% 19.4".

Sillllllllllillllllllllllllilllllllllllllllllîll

Stocks & Bonds
of

RAILROAD. INDUSTRIAL AND
PUBLIC UTILITY CO.'S

may be purchased through us

outright for cash or on conserv¬
ative margin. Complete facilities
for the careful execution of all
investment or brokerage busi¬
ness, whether In

ODD LOTS
or

100 SHARES
Detailed reports will be prepared
on anv security or suggestions
for a careful investment of your
funds furnished on request.
Wfih for list of investment suggestions

Member of

New York Stock Exchange
42 Broadway, New York

illillllllllllillllllllllllllllllllllU

Legal
Investments

We have prepared a list of
securities which are legal
investments for savings
banks and trustees in New
York, Connecticut and
Massachusetts.
I he selection comprises
municipal and railroad
bonds yielding from 3.80' ',
to 4.65' ;.

Send for UêtE-136

IRedmonrt&Co.
33 Pine St. - - New York

BRITISH NOTES
FOR WAR GOODS

Large Amounts in Securi¬
ties Taken by Indus¬

trial Concerns

The Bethlehem Steel Corporation ii
not the only company doing war busi-
ik>" which has found it expedient to

acquire British treasury notes in ex¬

change for goods. In order to main¬
tain the volume of their export busi¬
ness, which has yielded fabulous
profits, a number of important indus-
trials have directly, in some case?, and
indirectly in others, accepted payment
in these or similar securities. Among
others are said to be the United States
Steel Corporation, the Westinghouse
Klectric and Manufacturing Company,
the Crucible Steel Company and the
Allis-Chalmers Company. These con¬

cerns, acting as a group, also bought a

block of $25,000,000 of the last British
secured loan placed here. That this
policy will be followed on an even

larger scale has been indicated in some

of the annual reports of industrials re¬

cently issued.
The Bethlehem Steel Corporation's

new note issue will be offered to the
public by the Guaranty Trust Com¬
pany and the Bankers Trust Company
at a price to vield about 1% per cent.
In addition to the collateral supplied
by the British treasury notes the com-

pany has $25,000,000 of its own bonds.
The letter issued by the bankers staled
that in addition to enabling the com¬

pany to fulfil the Russian contract for
shells the new f;in<N will provide work¬
ing capital for construction [TWrpuM.
Payments to the company upon the

completion of the Russian munitions
order and the payment of the British
government riotis at their maturity will
suffice to liquidate three-fourths of the
note issue, according to the statement
of the bankers. It was also announce*!
that after receipt of the proceeds of
the recently authorized issue of $15,-
000,000 stock and of the present issue
of notes the net working assets of the
Bethlehem Steel Corporation,, after de
ducting nil liabilities, will approximate
S 100,000,000.

While no official figures were made
public an to the price at which the com¬

pany sold the notes to the bankers, it
was understood to be between 97 und 99,

Pacific Mail's Panama
Line Is Big Larner

Only One Round Trip to the
Orient Completed Last Year
Although the Pacific Mail Steamship

Company, with the purchase of the
steamers Venezuela, Colombia and
Lcuador, was able to resume its trans¬
pacific service in 1916, only on« round
trip was completed, hence the income
from that branch of its operations for
the year is reported ttt the small total
of $14,799, compared with $1,404,033
earned the prvvioiis year, when the
Mongolia, Mancharla, Siharia, Korea
tad China, the five r»M»U which were

subsequently sold, were operated.
The true measure of the company's

prosperity, however, is represented "by
the operation» of IU Panama line,

ADVERTISEMENT ADVERTISEMENT

Extracts from this week's issue of

"The Bache Review"
February 18th, 1!H7.

Where Do We Stand?
We have serered reletloM erttls Germany because of her viola¬

tion el the lews el humanity on the sens ami becsase ol the cost
in American lives of such violations. tVer with Uertaeaj would
he based ti< hnically OB tin- same grounds of offence.

The object of war is to punish the offendl;«^ betUgcreat ^
such an estent ss to eonpel her to ('case the wrongful procedure
and tu furotsh reparation for arts committed.

Mow cm ere bring this shoot srltb reference to Gernuasrf
The Allies are at war clearly for tile same reasons a.s those

which here censed disruption here- net» ly. murderous violations
of international law in the course of which Germany lias (nitrated
humanity and defiled profanely the white body of CirUiaatien,

Untie wt have tin means In force (I. rinaiiy to reverse her atti¬
tude. It is reasonable to suppose that she will not recede fri)lu
her position of offense againes us until she has been compelled to
surrender complete!) lo the \llies.

Leaving out of the question all idealism based "¡\ exploded
theories and all sentimental pacifism, the business thine to do is to
throw our entire moral force (we hare little efficient physical force
available at present except a.s noted hereafter; on the side of the
Allies.

Our Greatest Present Resource in Case of War.
The one physical force WC have to help with, and it is indeed

a dynamic agencj of the greatest power, is our enormous available
store of money and credit.

To i>¦ 11 this potent force Immediately to work, we sheas! *t
once erränge to loan to the Allies, on their joint obligation, s, \,-r,,i
billions of dollar-, standing read} to increase this at need.

There would in- no sentimental charity In this, it awnld bran
effectual Use of the only great Weapon We have. a.id a pOWCTfsl
on«-, wielded on a strictl) business basis, to strikt with (.Tratest
force to bring about th.- overthrow of Germany and to hasten the
end of the war.

The Allied populations number nearh thirteen hundred mil¬
lions of people ( l.:;o(t,o(Ni.ooo) occupying and owning fort) million
(40,000*000) square miles of earth and with estimated wealth of
over four hundred billions of dollars (0400,000,000,000). A lo,-,n
of live or ten billions of dollars Sgainst such a Showing Of assets
would lie strictly warranted.

\ good proportion of the funds loaned would be spent in this
country.

These are purely eommer.ia! observations PSSCd upon the
present situation. The far-reaching effects of this country's at last
taking its ¡dace on the side of Civilisation and Humanity cannât
he estimated, in the réorganisation of the world, whhti "ill tabs
place alter the war. We would lie ftbfe to hold ii|> our heads ,,s :t

nation worthy of association with other defenders of Uhertj and
the I IniuaiiaSpirit. This we could not have done hid we gene eg
feeding heavily out of the trough, while the world was bleeding
to death.

Concert of Military Action.
OB the same line of reasoning as to the most effective method

of dealing with Germany, it seems «liar thai our militan pre«
redure must, to be effectual, be in harmony vviih thai ol th< \llics.
Aside from all other consideration*, those of pn icing effectue!
results, and so attaining our object and ending the war. mark this
as the only sensible and reasonable method ol procedure.
Attitude ni' the Country.

The country is attending to daily business without excitement
or disturbance, notwithstanding tint the nation is passing through
i period surcharged with momentous possibilities. This may, of
course, be due to an inability to realise what war meani or the
belief that whatever may develop In tin distant future, happen
m^s will not be strenuous foe s time. Or it mej be evidence of
the characteristic calmness of the Knglish-spt'iiking race* appar¬
ent indifference to danger, not meaning ignorance of Its existence.

Except from some interior ruption. it is difficult, if \,.:r is
declared, to surmise (he probability of immédiat, attack. The
Mexican cloud, however, may be fraught with unpleasant sortant,
ami in the Cuban uprising there is possibilité of adverse Infra

What is causing a more immediate unfavorable situation and
becoming extremely serious, |a the embargo el '' ted
by inaction in arranging to convoy our outgoing ships. Thirty
railroads are reported to have practicall) shut und

export shipments until the piled In cats of merchandise it the

piers waiting for ships can be cleared sway.
While resenting the edict of Germany, we are rneeklv suffering

commercially from her action as far as our own vess.-i-, are con¬

cerned. Meantime, France and England are convoying her mer¬

chant ships through the threatened ."ties.
e a e e e e

The Banking Power a War Force.
Tin- Pederé) Reserve Bank secured the ¦-'-"..000 gold «rhafs

srtived this week from Russia via Vancouver and Ottawa IHl
marks, are believe, the entrj of tie Bank into tin open mirk.' fer
gold. The ftdvisabilit) ol accumulations of vn fold¬
ings by tin American Reserve Svstem is accentuated th threat
of war conditions. There is little proi nciai strain, tor

the relief of which lb.' Pi deral Man1» w< tld he dt p. ndi d up
Would be greatly aided by very large .old holdings, but in the

impending event of th United States Ivrcomlng Involved, th
of our gold money power, to which refei na h been .f. could
most resit) be effected through tnt Pederal \. ncy, lie sttRadt
regarding foreign loans taken by the Banking Board everalweeks'
ago, if it was inspired by any excessive!-, neutral feeling, maj now

be reversed, as we are no longer neutral. Th« teal
must he ranged with the army, the Navy and the Railroads el

help win the war, if the crisis comes.
a

The Market
Funds in vast amount are waiting to be invested ind are held

back on account of the war outlook. Meantime, merket
has been thorough!) liquidated end prices have beei
bargain levels. ¡i. prospects before the country, irrespective at

contest with Germany, are tor a continuation of enormoni volume

of business, accompanied by sub and ti. uuus«

irillv large profits.
The si, .1 business, for instance, shows conditions in .. thel

lines. United States Steel common had net ca¬

sita re le't to i's cr. dit aft -r Its last dividend. It be earl

gQO |>< r share this year and 950 next yet r on sali - sin d¡
covering 1917 and [018. Th ill sf IMfc
whit b h ire more. '1 he ' ham
of It of much over 8100 per Iit< [ts < tuel ad nrsf*

pectlve, up to the middle of hmo. foot up 1165 additions!
And the stock is selling st \<> -.

Steel is only one ol man) industrial toeki nith the most

attractive future. Copper stocks, rnjOVUlf ' *¦

favorable prospects, ire selling ilso it cot
Tb. st,,,-!, market furnishes ben nl leveli ¦ essf

list of splendid investment ¡it now, th. s, «ronld r ten

a high ratt ol income, and ¡t held th j pron ¦tan

profi from marked ndvancc Intel on. W< -'¦¦.¦ reC0a>
mend pun h is. s al th.s timt.

J. S BACHE à CO.

The Bach Revie* is ¡ss ,i ireektj b)
J. S. Bache & Co., Neu Vork City

ind ¡s lent on truest. «

THE FINANCIAL GRAPHIC
.f fric topUt of Hi> leêend sdiïssa e/ hV /ssaunrji (usai

Containing Analyses, illustrated by Graphies, covering

THE PULP AND PAPER INDUSTRY

THE WESTERN UNION TELEGRAPH COMPANY
Are now available for thote interested.

COGGESHALL & HICKS
Investment Bankers ^

128 BROADWAY, NEW YORK Cm

in lOlfi earned 1869.154, rom- the company are all ander tb» ffl/t
,....i. *.,..r ...... * .. ii . a.,., TV,.. I ...m.tor left ían ¦ ^.

htch tnsue iv ¦." i.. W
.« drydocked íor<í'T rn****

Ulfi. is scheduled to l«*»*^ i(L
Tho thre« new vessel« acquired by | on her initial trip oa »*«*


