
Business Outlook
Favorable; Bankers

Are Optimistic
Men From Several Sections

of the Country Say That
Improvement Is Under
Way and Gaining Strength

Atl optimistic view of the general
business of the country was taken by
bankers from all sections of the
country who were in New York to at¬
tend the eighth annual banquet of tho
trust company section of the Ameri¬
can Bankers Association. Several of
the bankers, who came from various
sections of the country, were asked
three qestions which bear on condi¬
tions. Their opinion was uniformly
optimistic.
The questions asked were regard¬ing:

1. Business.
~. Money.
:!. Employment.
Their replies were as follows:
Wiliiani P. Breen, president of theFcoph's Trust and Savings Company,Fort Wayne, Ind.: "Business is in afair way. While the industrial plants

are not working at full capacity, they
are operating on a basis of about 7ii
per cent. This is to be expected atthis time because conditions are notnormal. Money is fairly easy andthere is a fair demand for it. There
are not many persons out of employ¬ment. The Chamber of Commerce is
arranging to take care of the men as
they come back after being dischargedfrom the service. Taking it all in all,things look very favorable. It won'tbe long, in my opinion, before normalconditions prevail."

Frank W. Blair, president of theUnion Trust Company, of Detroit, theformer president of the trust companysection: "Business is picking up veryfast. Money is fairly easy and the de¬mand is good. The slowness of the
government in adjusting war contractsbas had considerable effect on businessin Detroit. We are hoping that some
satisfactory arrangement will be madein the near future. In normal timesthere are about 250,000 men employedin Detroit. The average unemploymentof this number in normal times isabout 20,000. while now probably 30.-O00 are out of work. Factories are op¬erating at about 75 per cent of capacity.The orders for automobiles on handwith the factories are greater than
pvor hi.fnro Vint tlinsn nar, not hn filler!
as rapidly as they could, because of the.inability to get material."
Charles F. Dolon, secretary and

treasurer of the Mauch Chunk TrustCompany, Mauch Chunk, Penn.: "Bus-i-
ness is good and money is easy. Weinvest most of our money in UnitedStates certificates and bankers' ac¬
ceptances. There is very little unem¬ployment in our city. We are aboutthirty miles from the Bethlehem Steelworks at South Bethlehem, and the
company has laid off about 25,000 men.Thirty miles below us is Allentown,and there is some unemployment there.The majority of the men who are em¬ployed in our city work for the Penn¬sylvania Railroad. This company haslarge shops there. These men have
now been placed in a peculiar position.During the war they wanted an eight-hour day and more pay. They receivedit. Now when a holiday comes alongthey are laid off."
William K. Sessions, president of theBristol Trust Company, Bristol, Conn.,and president of the Sessions ClockCompany, and the president of the Ses¬sions Foundry Company: "Business isgood. You know our town is the homeof the clock industry in the UnitedStates. Money is easy, and there is

very little unemployment. New Bri¬tain, Conn., is not far from us, andthere is very little unemploymentthere.'- It is interesting to note thatthe Bristol Trust Company, which be¬
gan business on June 22, 1908, has had
a remarkable growth, thus speakingwell for the prosperity of the section
of the country. The institution beganbusiness with deposits of $2-17,628. 0':the first of January. 1912, they had
reached $1,041,407, while on the first
of January of this year they amounted
to ^4,036,799.

J. H. Lascelles, president of tho Ma¬
rine Trust Company, Buffalo, X. Y.:"General business is very good. Monejis easy and there is a good demandThere is no trouble with labor. Washington claims that there are 15,000 idl<in our city. I think this is overestimated."

Popular Saving
Will Help U. S.
Pay War Bills

Continued from page, ten

whether we admit it or no*, the con- jcern is ours. During the reriod of re-construction the. demand for capitalfrom abroad will be tremendous. IfAmerica does not lend freely conditionswill arise which will force America talend. Securities in foreign marketswill decline to such a point that Amer-lean money will be irresistibly drawnto those market:*, Exchan ce rates willbe such that America mast lend tostabilize them.
And since the war America hasceased to be a debtor and has becomea creditor nation. Formerly we bor-rowed from abroad and paid our debtsin trade. Now Europe owes money tous. more money than can be paid ingold. Unless we wish to have our mar¬kets flooded with foreign goods wemust be willing to invest abroad themoney which Europe owes to us.Bui the vital question is how Ameri¬can industry can be supplied with suf¬ficient capital for its own normal needs.Our supply of foreign capital i> cutoff and we must eve;; lend some ofthat whicn" we bave. Obviously, unlessAmerican enterprise i". to be handi¬capped by a severe shortage of moneywitn which to work, new sources ofcapital mux', be developed in America,and th,u. new capital can only comefrom the savings of the people, it isclear that national tbr'it is vital tonational prosperity.This is more true to-day than ever in
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the past. The first stages of American
exploitation have passed. The timewhen, because of undeveloped national
resources, new capital was produced in
great quantities without much expendi-ture of capital is over. We have come
to the time when our future lies inthe building up of manufacturing, inthe extensio?! of our foreign trade, Inindustrial expansion, all of which re-quire capital to begin upon. No longer

¡can the adventurer with a pack animaland a pick and shovel or the pioneeiwith all his worldly goods in a prairieschooner sei out with the hope of find-ing unknown gold mines or unclaimedcattle ranges. We need capital to de¬velop through deeper shafts the minesalready prospected, and to turn thecattle ranges and arid wastes into culti¬
vated lands, to supply food for exportAnd there is again the problem oi
our foreign trade.* Europe alreadyowes America more money than it
can pay for many years. If we <lc
not invest abroad the interest of otuEuropean debt, and new capital be¬sides, Europe will be practically pro¬hibited from buying American goodsOnly the bare necessities will be pur¬chased, with the result that Americarforeign trade will suffer materiallyThe situation of America in the as¬
semblage of the world has changedand it is time that America realizedthe responsibilities which this new
position entails.

Economic Results of
A Thrift Campaign

It is hut natural that people shuulcask what will be the consequences othe nation-wide war savings an<thrift campaign which the governmen
proposes. It is hardly necessary t<
argue that the campaign is sound fron
a business point of view and is die
tated by economic necessity. It ha¡been demonstrated that thrift on th(
part" of a multitude of small saver:
will help to provide the great quantity of new capital needed to recon
struct Europe and to give to Americai
industry a new forward impulse. Bu
there are also collateral benefits o
wide importance.

In the first place, a nation-widi
thrift campaign will undoubtedly hav<
the effect of stimulating savings, not
only through war savings stamps, bu
also through banks, insurance com
panics, building and loan association
and other normal channels for thrift
The saving attitude of mind is a na
tional asset, and it is believed b;

One's Willingness to Pay 1918
Income Taxes Is a Measure

of One's Appreciation
of Victory

rllK Federal revenue law, under
which 1918 income is tared, is in

some respects a highly technical docu¬
ment; and it will be further complicated
by rulings and interpretations of the.
Treasury Department. The taxpayer mayfind it hard to answer such questions
as how much tax must, be paid, how to
pay the tax, how to fill in the forms on
which returns must be made, to ie/iaf.
extent, if any, an income is exempt fromthe levy, etc. The. corporation may findit eijually difficult to solve problems
connected with the income, war und
excess profits imposts.

The Tribune has thercjorc providedthis Tax Service Department. Throughthe courtesy of the Guaranty Trust
Company of New York,

.Morris F. Frey,
Tax Consultant of that institution and
a leading authority on the subject, will
answer questions submitted to him
through this department relating to in¬
dividual, corporation or partnership in¬
come taxes, or about war profits and
excess profits taxes.
Yon may therefore tell your taxtroubles to The Tribune with the assur¬

ance that they will receive expert con¬
sideration. Those questions which areof general interest will be answered in
this column. Names will not be tlsed.All other questions will be answered bymail. All communications will be re¬
garded as highly confidential.You will favor u« and'expedite the
reply if you will please observe these
/-! i nests:

State your questions as concisely as
possible, but be sure that no essential
information is withheld.
Write on one side of paper only.
Inclose stamped addressed envelope

for reply in case questions are not an¬
swered in the column.
Address all correspondence to
Tax Service Department, TribuneBusiness News Bureau, 151 NassauStreet, New York City.
Question: Will you kindly give me

information on individual income tax?
I am unmarried.

Wages for 1918 .$1,114.00Interest on savings bank de¬
posit . 23.00

$1,137.00lieA Cross . 9.00War Work Fund. 5.00
Clothing, shoes, carfare to a
schoolboy in whom 1 have
an interest, as his parents
are poor and unable to clothe
him properly, would amount
to . 125.00Two Liberty bonds, 1918. 100.00Twenty War Savings Stamps 83.80
Are any of the foregoing items ex¬

empt? If so, state also on how muchwould I have to pay tax and at what
per cent.
Answer: Assuming (hat yo,u haveincluded all taxable income and al¬lowable deductions, your gross in¬

come for the taxable year is $1,137;allowable deductions, $11, leaving anet income of $1,123. You are entitledto a personal exemption of $1,000,which leaves $137 subject to incometax at the rate of 6 per cent.
Interest received on the Libertybonds which you own is exempt fromtax, but you arc not allowed to deduct

amounts invested in Liberty bonds orWar Saving» Stamps.Gifts in the nature of charitablecontributions are not deductible ifmade to individuals.

Question: Mr. X is a member of the
X Y Z partnership.
The firm's fiscal year ended on May31, 191K, but prior to December 31,1918, the firm advised the collectorthat they had changed their fiscal yeurto agree with the calendar year. Thecollector assented to this.
The profits of the partnership perthe end of their year, May 31, 1918,have been credited to the partners.The profit« for the seven months end«'.'Í December 31, 1918, have not yetbeen determined.
Mr. X, married, is anxioim to makehis return, His proportion of profits:per May 31 was $50,000. He proposesto rtfturn this and all other incomereceived by him during 1918, and thenrender a separate return on an esti-rant« of hi» profits from May 31 toDecemha* 31, which figure he puts at$40,000« Remembering that it, j* im-

; proper organization of effort such anattitude may be permanently fostered.Another vital question is the effectof a thrift campaign upon retail busi¬
ness. The first impulse is to supposethat this effect will be adverse, but
a scrutiny of the matter leads to the
conclusion that certainly over a year
or more the effect will be stimulating.Savings inevitably increase the pur-chasing power of those who save, and
ultimately, as interest begins to com«
in from their savings, they are able to
spend more rather than less. In the
meantime the money saved hp.s been
at work, has given employment to
thousands, has created a new demand
for goods which did not exist before.
A Reservoir
For Emergencies
And this thought, is closely related

to the influence of thrift upon general
market conditions. Clearly, it will
have a tendency to stabilize demand
and prevent periods of business de¬
pression. It. means reserve buying
power. It means that when periods of
business unsettlement do come there
will be something to draw upon.some¬
thing to tide over periods of unem¬
ployment or decreased earning power.
The importance of this, from the point
of view of the business man who must
make his commitments some time in
advance, is easy to realize.

Still further, it is well known that
the ownership of income-bearing
wealth is one of the most conservative
influences that can be introduced into
à man's lifp. As a stabilizer of the
thought and impulse of our people,
thrift nationally inculcated must in¬
evitably have a powerful and wide¬
spread effect.

Last, but far from least, there is to
be considered the effect of a thrift
campaign, particularly of a war sav¬
ings campaign, upon the movement
for Americanization of our foreign-
born -citizens. The purchase of gov¬
ernment securities by these citizens
will undoubtedly tend to increase their
interest in the government.follow¬
ing the very principle on which
Alexander Hamilton, as Secretary of
the Treasury, had the Federal govern¬
ment assume the debts of the variqus
states, in order to bind them more
closely to the Union. It will have a
tendency to induce confidence on the
part of these citizens in American in¬
stitutions. It will aid in putting in¬
to circulation the large sums of money
which these foreigners have been ac¬
customed to hoard.

possible at this time to say what the
profits will be per December 31, is the
above method a proper one? What
exemption should Mr. X take in each
of his two returns? How would his
surtaxes be figured?
Answer: If it is impossible, for you

to file your return by March 15 you
should file on or before that date an
estimate of the amount of tax due on
such date, on your entire net income
for the year, including your estimated
partnership profits for the period from
May 31 to December 31. In the mean¬
time, the partnership books should be
closed and inventories taken, in ac¬
cordance with the provisions of the
new law, in order that you may file a
full and complete return within forty-five days from March 15.

Question: Will you please advise me
if contributions made during 1918 to
the Red Cross, Y. M. C. A., Salvation
Army, etc., may be deducted from myincome in making up my tax report?
Answer: The law provides that con¬

tributions are allowable deductions if
made within the taxable year to cor¬
porations organized and operated ex¬
clusively for religious, charitable, sci¬
entific or educational purposes, or for
the prevention of cruelty to children
or animals (no part of the net earn¬
ings of which inures to the benefit of
any private stockholder or individual)
or to the special fund created by the
vocational rehabilitation act, to an
amount not in excess of 15 per cent
of the taxpayer's net income as com¬
puted without the benefit of this de¬
duction.

Question: What will be the income
tax on the following, man and wifeliving together, no children and no
dependents:
Man's income on dividends.$3,3<">0Wife's income on dividends. 2,222Man's salary . 2,000Gifts of both to Red Cross, Y. M.C. A., church and charity, all

during year 1918. 483
Answer: You and your wife shouldfile separate returns, she claiming no

personal exemption, you claiming thefull $2,000 exemption. Your wife willbe entirely exempt from both normaltax and surtax. Your personal incomeis exempt from normal tax. You maydeduct from your total net income theportion of the contributions mentionedabove which you have personally madeduring the taxable year. If the amountremaining is not in excess of $5,000,you are also exempt from surtax. Of
course you understand that dividendsreceived from domestic corporations
ure exempt, from normal tax.
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Broadening the Social I
Outlook ofBusiness Men

"*

Bankers, Industrial Leaders and Educators Surest
Programmes for Impr oving Knowledge of Em¬
ployers on Larger Problems of the Nation's Life
-

Ï7* VENTS happen, and then men
-> think about thorn. Theory fol-

lows practice, sometimes centuries la-
ter. The industrial and political rcv-

olutions of the nineteenth century and
after loosened now forces in the world
which changed fundamentally the con¬
ditions under which men live, yet there
are those who are still wont to inter¬
pret current life by antique formulas
and political notions.

In America, the beginning of a gen¬
uine awakening of the employers of
the nation to their social responsibili¬
ties seems to be manifesting' itself.
Business men are becoming self con¬
scious of their own limitations and
aware of the breadth of view and free¬
dom from naiTow vision which their
place as accelerators in the great proc¬
ess of adjustment to conditions in a
new world requires of them. Their
leaders are chafing under their faults
.and that is, perhaps, a healthy sign.
The American business man appears
ready to undergo changes in spirit
necessary to fit himself to aid in the
success of the American strivings
to attain fuller democracy in industry
through individual initiative instead of
state action.

If progress is to be orderly in this
country.as most Americans would
seem to prefer.the business man, the
organizing geniuses, the type of men
whose practical adventuresomeness con¬
verted wildernesses here into highly
organized industrial cities, must be
prepared to make huge contributions in
ideas.
How is the American business man

best to (it himself for such a rôle? The
Tribune addressed this inquiry to a

group of bankers, industrial loaders
and educators. A point of departure
for the discussion was a frank expos¬
ure recently by Frank A. Vanderlip,
president of tho National City Bank,
of what he regarded as serious limi¬
tations of tho business men of this
country.

As Vanderlip
Sees the Problem
"No small part of the trouble be¬

tween capital and labor," Mr. Vander-
lip told the New York Credit Men's As¬
sociation, "in my opinion, lies in the
ignorance of employers. Now, that is
not altogether to be marvelled at. Men
engaged in active business enterprises
hay their minds tremendously ab¬
sorbed with the day's flow. Their
day's work is a mental day's work,
which excludes them from the leisure
ordinarily necessary to think on prob¬
lems that do not appear to be imme¬
diately necessary for them to solve."
The banker asserted further that the

intelligent laboring man has more leis¬
ure and therefore has gained a better
insight into social conditions. With¬
out entering into comparison of the
relative grasp of the workingman and
the employer on that bundle of human
facts which the professors call so¬
ciology, The Tribune invited men whose
opinions might be interesting to sug
gest a programme for the "tired busi
ness man" to broaden his social out
look and overcome his handicaps o:
education. It might be equally profitable to make similar studies .in rela
tion to the needs of manual laborers
professional men, and society women
This discussion has been restricted ti
the problems of the business man.
Hairy A. Wheeler, president of th

Chamber of Commerce of the Unitei
States, directed attention to the growing tendency of business men to lool
beyond the limits of their own immc
diat.e interests, saying: "There is
growing consciousness among employ¬
ers that the worker is entitled tolarger consideration. This conscious
ness is not born of an increase
knowledge of fundamental principleof sociology, but. of a larger spirit o
cooperation which the commercial 01
ganizations of the country have bee
constantly teaching for years, and finther of an intelligent, selfish intere?that, recognizes in happy environmen
continuity of employment and cor
tentment the elements which make fcefficient production. I do- not undei
rate what the universities might tcaclbut cinnlovmenr mnimrrnra inn«t- nlc

11 be taught in the school of human con-| tact. More and more industries are
entrusting the maintenance of cordialrelations to an executive with powerand in proportion as such executive if
one of the shop rather than an office
autocrat is there success in his effortsbut ho must have fine balance of tern
per and judgment gained by contacwith tho human elements with whiclhe deals rather thnn by the theories o
a university course."i

Everyone Has
Blundered Along

Dr. Charles Austin Heard, director cthe llureau of Municipal Research, we
more hopeful of the part the univesities could play, saying: "I shoulsupplement Mr. Vanderlip's statemeiby .raying that 'no small part of tltrouble between capital and labor liiin the ignorance of mankind,' includinun'der tho term mankind employer\ employes and all the rest of us. V!" have nil been blundering along, moI or less in the dark, not taking mm
thought about our fundamental soci
problems or regarding them as mofads and fnncies. I have no simj:solution to offer. I think the. collegcould do a good deal more than th
now do in th« matter of social educ

9tion for leaders in commerce and in¬
dustry. I believe now in setting asido
the classics and pure science and
building a college curriculum on his¬
tory I political, industrial and eco
nomie), political economy, psychology,business and labor organization :.nd
government and administration. Oui
young loaders of finance and industryafter going through such a course
would be better prepared to cope with
tho difficulties which beset moderr
business. We ail need wider hori¬
zons and deeper sympathies; we al
need to be emancipated from narrov
prejudices and intenso preoccupatioiwith profit making."
The approach to the problem of A. E

Adams, president of the First Nationa
Rank of Ycungstown, Ohio, was slightl;different. After pointing out prevalent economic heresies, the banke
asked: "How are we to rid ourselve
of these false beliefs and substitut
for them the kind of knowledge tha
properly goes with our present stat
of industrial development? And th
answer, of course, is: By tho intelli
gent direction of the abundantly largnumber of educational agencies w
already have.

"First of all, there should be radies
liberalization of the educational meti;
ods followed in our schools and un
versifies. It should be just as much
part of our educational system to in
press upon the mind of the young th
inviolability of natural law in the mor;
and fiscal world as it is to teach the ir
violability of that law in the physic.world. It should be just as much
part of our system to teach that tr
law of compensation is universal ar
applies to all departments of life, ii
eluding the business department, as
is to toach that you cannot get 'som
thing for nothing in the physical worl
It should be just as much a part
our system to teach the importance at
value of service to soci?ty as a wayhappiness and success as it is to teat
that two and two makes four. And
should be just as much a part of o
system toi toach that 'bread cast up«the waters will return' and that cou
tcsy, consideration and honesty p;big dividends as it is to teach that '

is the first letter of the alphabet. The
and .! multitude of like things are
essential ßart of the education of
good citizen whether he is to be
worker or an owner or both. But n<
we do not get -them in our schoc
and universities.

Would War Against
[ Class Prejudices

"Next, there should'be a vigorous ef¬
fort on the part of tho church, the
press, the platform, the theatre and all
other educational agencies to direct the
attention of people generally to the
much neglected social and economic
fields of knowledge, a vigorous effort
to instil wholesome truths and soundphilosophy, a vigorous effort to offsetand disprove the false teachings ofclass advocates and class believers."
Precise ctep3 that might be taken at

once to put the American business manin touch with the best social thought
nre outlined by Dr. E. A. Ross, of theUniversity of Wisconsin, an authorityon the subject. Speaking of what he
considers a lack of knowledge of busi¬
ness men and financiers on social sub¬jects Profossor Ross says: "They majhave studied such conditions at onetime, but, as the years go by, the busi
ness questions fill up the foregroumof their consciousness, and they ac
precisely as if they had never knowi
anything of social conditions.
"This state ought to be remedied b;organized effort. Let tho NationaChamber of Commerce appoint a committca to confer with equal committee

representing the American Sociological Society and the Federation of SociaSettlements, for these two groups, th
sociologists and the settlement residents, are the two largest and most dislinct disinterested groups familiar witsocial conditions.
"Let this joint committee deteimine the American social conditionwhich it regards most important fothe business man to know somet'nin

u.ul.>.. ji-ui eacn oí tnose let them de¬termine the speakers in the countrywho are best, qualified to treat it au¬
thoritatively, from a disinterested andpatriotic standpoint. Let them alsowork out a three-year programme in¬
volving eight or nine addresses a year.Let all of these, then, be sent out tothe local chambers of commercethroughout the country, and let a com¬mittee be appointed in each state t<
ascertain the speaking talent withiireach of the chambers of commerce o!that state, end do what is possibhthen to aid the local chambers of com
merce in carrying out this programme1 believe if tiny chambers of commerciknew exactly who were the most com
potent persons within two hundroimiles to address them on partículasubjects.say, infant mortality, clubwelfare, industrial housing, basic eighthour day, one day of rest in seven, eti.that most of them would be verwilling to devoto a certain number otheir meetings to hear such speakers.
Dean Johnson"s
Reeom niendatitms
What the ordinary business macan do in the way of private studoccupied tho attention of Dr. JoHepFrench Johnson, dean of the Schocof Commerce, Accounts »nd Finance

of New York University, an authorityon education for business."My advice," he says, "to the man irbusiness, if he wants to make themost of himself, is as follows: Firstread a good daily newspaper. Secondread an elementary treatise on economics, get interested, if possible, amkeep on reading. Third, if possible, lehim associate himself with other ambitious men, either by participating iithe educational work carried on by hiown organization or by enrolling witlsome institution that will give hinguidance and stimulus. Finally, if his really to grow, he must know thahe has got to do some hard work ancome hard thinking."After relating how within the lasthirty years a literature of busineshas sprung into existence, the dean a.«sorted: "Furthermore, many of ounewspapers- of which The Tribune
a notable example- are publishing mater every day which I regard as di¡tinctly educational in quality. No busness man can read your financial papevery day and the business and finalcial articles you publish in the Suiday issue without broadening hknowledge and finally becoming win
we professors call 'scientific' in hconclusions with regard to busineiconditions."
Julius Henry Cohen, lawyer and puMeist, charges the American busine

man with a lack of imagination aiof the habit, of reading good book"The American business man," 1writes, "is not lacking in courage,enterprise, in practical hard sen?What he lacks more than anything elis imagination. However wrong tlSyndicalists and the Socialists may 1and they are in large measure wroi-they nevertheless have imaginatioThe American business man, as a ru
never reads anything that is 'hostilNo sound lawyer ever tries his cawithout, understanding the case of t

''We are reshaping industry and so¬ciety to-day, and it takes a reader anc
a student and a man who studies social events to understand the shapethat society is going to take in thefuture. With all tho ability of th(business man to dream, to think, ti
construct, he does not read, and thais characteristic of our American peopie. We make progress in this country cataclysmically. The metre tiwhich we set our thinking is catastrophic. We wait until events rise ii]before us and smash us in the eye an<then wc try to find out why.''

Ignorance
Causes Trouble \

\Reading as the golden road to bottéunderstanding is also advocated by DiCharles W. Eliot, president emeritus oHarvard University. "I agree," he dcclaros, "that the trouble between capital and labor is much increased by thdense ignorance of many employerconcerning the grave social problemof to-day, particularly of employerwhose education was but scanty.''When I meet with an ignorant, eirployer who has become desirous of irforming himself, and is capable creading a book, f advise him to rea'The Approach to the Social Questionby Francis Greenwood Peabody, thMaemi'.iaii Company, New York, 19(ylbeginning with Chapter III, entitleEconomics and the Social QuestioiIf he finds that chapter to be sensibland interesting, he will probably reathe next two chapters on Ethics anthe Social Question and Idealism anthe Soeial Question. I know no bett«
way of overcoming the lack of know]etlcre of the business man on soci;subjects."
Henry Bruère, former Chamberlaiof the city, in his contribution to thdiscussion testifies, "The evidenc

seems to be on the side of a rapid!(Tfi-iM-ino1 «opisil-m iniledney.<5 nmnnir on

luuyers.
W. P. G. Harding, governor of theFederal Reserve Board, regards an ap¬preciation of the living conditions ofworkers as good business as well assoirrid humanity. "It seems to me," theofficial writes, "that the first step nec¬

essary is to. bring the business man to
a realization of the fact fÉhat. a humaninterest in his employes and the pro¬vision of suitable living conditions forthem is really good business.
"Some of the larger banks, manu¬facturers and jobbers have already de¬voted a great deal of attention to thissubject. I know of several large bankswhich carry group insurance on tholives of their employes, providing eachemploye, free of cost, with insuranceequal to at least one year's salary.Other banks have established pensionsystems and sick benefit funds."
Mr. Adams, of Youngstown, makes anilluminating survey of what the eco¬nomic heresies are from his standpoint."The swift rush of industrial prog¬ress," he comcnts, "which has revolu¬tionized tho busines world within lit¬tle more than half a century, hasthrown us out of balance. In certainbranches of industry we have fallenfar behind our times. We have not

even unloaded the economic heresies ofa century ago."What is more common .-than the be¬lief that it is possible to get somethingfor nothing in business? What morecommon than the belief that to suc¬ceed the business man must destroynis competitor? Or, what is more com¬mon than that the merchant himselffixes the price of the goods he sells tohis customer? And what could bemore self-evidently unsound than anyand all of these beliefs! Or, againwhat is more common than the beliefthat capital, as such, draws a largeipart of the earnings of. capital and la¬
ser combinée! than its fair snare?

Capital's
'Share Small
"Under our system wealth tends tcmncentrate, Mid some few individualsjecause of some accident of birth 01'nvironment or nartioular »hilitv oral

,.<<.<-, jiiip rewariis beyond their de¬serts; but capital as capital, that is,the sum total of all capital, draws but
a modest share of the sum total of thenational earnings. Before the war
more thai) two-thirds of the wealthproduced in our country went to labor,that is, was represented by salaries,
wages, fees and the like paid for per-sonal services, while less than one-third
went to the owners of capital and na-tional resources combined. It wouldbe difficult to say what in normal timesis the average earning of capital, but¦if I were to guess, I would put it be¬low rather than above 7 per cent.
"The actual solution of the labor and

capital problem can come only in thereduction of the number of workers
who are not capitalists and a reduc-
tion in the number of capitalists who
are not workers. In an idea! state
every one would he both. We do not
expect to arrive at an ideal state, but
we have every reason to hope that we
can approach such a state much more
closely than we now do, but we cannotdo this until we repudiate heresiesand turn to truth. We cannot do thisuntil the false foundation of.suspicion,distrust and misunderstanding whichformerly supported our fiscal struct¬
ure is replaced with the sound stonesof confidence, mutual understandingand n spirit of cooperation. And thesesound stones are not to be found in (lievalley of ignorance; they art; in thegranite hills of knowledge."It I i rut revolution gains inspiration inignorance and stupidity, Social edu¬cation for business men, and for every
group in the nation, would seem to of¬fer a way out. of the chao» of endlesswrangling and unintelligent clashes.

Silk Replaces Muslin
Uncertainy in Latter Trade

Stimulates Former
While manufacturers of women'smuslin underwear are reporting a lackof orders from retail buyers, the mak-

ers of silk underwear say that pres¬ent business is far above normal. The
raw cotton and cotjfcin fabric markets
are so upset that neither the under-
wear manufacturers nor retail buyersare willing to take much of a chance
on anticipating future requirementsj right now. This has helped businessin the silk lines. Several of the largemanufacturers of muslin underwearhave gone into the manufacturing ofsilk garments for this reason. WhileSO per cent of the silk underwear ismade in flesh color, there is an in-creasing demand for ecru, lavenderand light blue. Novelties in stylo andcut are taking well with the retail buy¬ers and the ultimate consumers.

WhatlËiiilaiMl
Wants From

U. S. Factories
A list of American manufacturedproducts which can be sold to retailers

j in England and in the Argentine hasbeen received in the local office of liar-rod's, Ltd., conducting retail establish¬ments in London and Rueños Ayre s.The list includes photographic andelectrical apparatus, stamped metal
ware, notions, such as hooks, eyes, fast¬
eners and similar metal products. Thereis a large field for American madeknitted products of cotton or part cot¬ton and wool, but the wool should notexceed 80 per cent of the finished gar¬ment. America cannot compete withEngland on all wool knitted goods, itis said.
Cotton goods are wanted in both Eng-land and South American (.nnntri»«

more so in the latter. Exporters areadvised to show bright colors and notto substitute darker shades when thegoods are. ordered. Parasols, especiallyin the brighter hues, are marketable inboth places. In England the retailerswant cheap dresses, bath robes, kimonosand children's dresses. In Buenos Ayresthe demand is for high grade apparelin the women's line, such as is handledby the best stores on Fifth Avenue.Shoes and gloves are the main prod¬ucts wanted in -the leather goods line.The shoes, it is noted, should be of aconservative style. Narrow pointedtoes and extremely high heels are notdesired.
W. D. Ager, American agent for Har-rod's, Ltd., will return to EnglandMarch 15, taking with him samples ofAmerican products. Many buyers fromHarrod's store in Buenos Ayres will bein London when Mr. Ager arrives thereto view the samples.

Consolidated Exchange
[Unit of trade on this exchange, 10 sharealFollowing table gives total transact ions for
the week ended February 21, with tho high,low and closing prices:

Sale;. nigh. Low. Last.360 Alaska Gold Mines... 4' 8 3% 33/4170 Alaska Juneau . 2' 8 2 21595 Allis-Chalmers Mfg... 36 32! 4 35%740Am Beet Sugar. 71 68% 69%2ii2o American Can .46! 's 443s 45310 Am Car & Foundry.. 91% 88% 90' 2Kl" Am Cotton Oil.45% 42% 45%219 Am Druggists. 12% 12' « 12%i! in Am Hide & Leather.. 18% 17% 18' 42120 do pf .943/4 90% 93' 4HO American Ice. 42'.¿ 42J 2 42' 2.>" Am International 55% 55% 55%160 American Linseed ...48% 4734 48%360 American Locomotive. 641/5 63% 64%110 American Malting 1% 1% 1%3205 Am Smelting & Ref.. 68 64% 6370 Am Steel Foundries.. 78'4 75% 73%in Am Sugar Refining. ..116% 116% 115%1450 American Sumatra 109% 10*% 107¡ 4210 Am Telcp & Teleg. 104% 10!% 104%30 American. Woolen .... 52% 51% 52%ISO Am Writ Paper pf. 37% 33'4 37%1840 Anaconda Copper.... 59% 58% 60120Atch Top & S F. 92% 91% 92%10 Atl Gulf & W 1. 98 96 96%11120 Baldwin Locomotive.. 77% 73% 7634260 Baltimore & Ohio-47% 46% 47%3190 Bethlehem Steel B... 63 60% 635125 Brooklyn RT. 26% 22% 252" Burns Brothers .146% 145% 1461 ',in Butte & Superior. 17% 17% 17%80 California Racking... 52% 52% 52'42375 California Petroleum. 28% 24' ', 28%660 do pf .72t3 70% 72%1'in Canadian Pacific .161% 158% 161%1825 Central Leather. 63% 59% 62%60 Chandler Motors .. 120% 119% 119%M5 Ches & Ohio. 57% 55% 57' 4855Chic Mil & St Paul... 36% 34% 36450 Chic R I & Pac.24% 23% 24%50 Chile Copper . 17% 1734 17%105 Chino Copper. 33% 32% 33%190 Col Fuel & Iron. 38% 3634 37%1" Columbia Gas & Elec. 43% 42% 42342" Consolidated Gas .... 94 94 94150 Con Int Cal Mining.. 6% û% 6%'810 Corn Products lief... 49% 48 48%2550 Crucible Steel. 59% 56 5S341100 Cuba Cane Sugar.2334 21% 23' j1650 Distillers Securities... 58 55% 66460 Dome Mines. 13% 12% 13
680Brie«. 16% 15% 16%..390 do 1st preferred... 28% 2534 2833!'290 Gaston Wm & Wig.. 29% 27% 29~84f. 18 General Motors.144 134% 140%920Goodrich (B Fl Co.. 65% 59% 65% I
110 Great Northern pr.. 93 92% 93
So" doctfsfor ore prop 40% 38% 40%
40 Greene Can Cop- 41% 41% 41%590 Inspiration Cop. 45'4 43% 45%590 Interboro Consol. 7 5% 7

560 do «referred. 23% 19% 23%SU,-, Int M'er Marine. 25 23% 24% '

9545 do preferred.103% 99% 103%
59 Inter Nickel.27% 26% 26%270-, Inter Paper. 47% 41% 47% 1
30 Kan City So. 1734 17% I7^4

750 Kelly S P Tire.101 82 99% '

690Kennecott Cop. 31 29% 31 i
40 Lee Tire. 26 25% 26
50 Maxwell Motors. 33 32'8 3Z'/a\J.'3075 Mexican Pet.181 175 1783B
63 Miami Copper. 22% 2134 21 34

275Midvale Steel. 43% 41% 43
Tin Mo Pacific. 25% 24% 25
200 Nat Con & Cable... 1534 15% 15%

1065 Nat Enam & Stamp. 51% 46% 51%
ion National Lead. 68 67% 67% "

10 Nevada Con Cop. 16% 16% 16%
30 N Y Air Brake.100% 98% 100%560 N Y Central.:*. 74% 73 73% n390 N Y N H & H. 29% 27 28%30 N Y Ont & W. 20% 20% 20%310 Northern Pacifie. 92% 90! 2 92'

..-il nu;- i-i*;-.. <-¦. ..-»->> 8

"20 "do rights y.T. Y.'.'.'. ~2% 2% 2r'.1680 Okla Prod & Ref- 9'8 8% 8%:!0 Ontario Mining. 7% 7'4 7'47S58 Pan-Am Pet & T... 82^ 76% 80%l20Pennsylv R R. 44% 44% 44%8(1 People's Gas Chicago 50'. 4 48' 8 49
141.1 Philadelphia Co - 33' 4 32% 331 8310 Pierce-Arrow. 42% 41% 41341945 Pierce Oil . 19% 17' 4 1734160 Pressed Steel Car_68'4 63% 67'..50 Ry Steel Spring. 74» 4 72% 7*4' 41X5 Ruy Consol Copper.. 203,B 201 8 20

11 Hi Reading . 81% 78% 81' 4ISORejwb Iron & Steel.. 76'4 74 76' 41315 Royal Dutch . 99' 4 91 98' 4110 Saxon Motor. 9% 9'j 9¡/?80 Shattuck-Aiizona 10% 10% 10%4.1 Sinclair Oil Refining. 38 35 37' z;.IS.", Southern Pacific-102% 100% 1021 8755 Southern Ry. 28' 4 26'4 28'45235 Studebaker Co. 55% 53% 54%230 Stuta Motor . 44' 4 42' 2 42%50Tenn Cop & Chem.. 13% 12% 13%6W Texas Co .194' 2 192' 4 194' j470 Texas & Pacific. 33' 4 32' 4 32s4inn Third Avenue. 17 15%.16'4584 Tobacco Products . 90% 84% 89
1640 Uniorl Pacific.130% 128% 1301300 United Citar Mure;. 12-4% 117% 124%20 United Fruit .163! a 163' 4 163%220 United Ry Invt-st pf. 25 20% 25SU U S Cast I Pipe & F 20'4 16% 20'418,50 U S Indus Alcohol. .111' 3 104% 1114910 U S Rubber. 81% 76% 81%104371 US Steel. 94% 91% 94' -,

1060 Utah Copper. 69 67% 68%200Va-Car Chemical 55'4 52% 55%lOWabaah . 8'4 8% 8%20 Wettern Maryland .11% 11 11 '.¦¦
IrtWVsln Union Telegr. 88' . B8</g 88''¦»400 W.-stlnghouse E * M 44

"

41 '.» 11loo Wilson & Co. 69% 68% n ,1330 Wlllyi-Overland _ 26% 25¡<¡ 26!/4LIBERTY BONDS
$8800 Liberty :'.'-.s .,. 99.42 93.82 PP.888350 do 1st 4'*a. 96.00 95.88 95.94in«») do 3d 4>4"'. 97.20 94.88 93.30ISurtO do ¡id 4 Vi«.97.72 96.76 97.4427950 do 1th 4'*«. 95.62 95.00 95.52

Exporters Told to
Develop Markets
Outside of England

Coming British Import Effl.
ban»o Forers Revision-of
American Flans to 'Ex¬
tern! F o r e i g n Trade

American exporters, acting; on theassumption that the Br tish restrictionon imports will probably continue forthe next fix months, ai least, are turn¬ing their atteni evelopment ofnew markets in countries where suchembargoes do nol exist. Preparationsfor resuming trade with England a~estill in the making, bul ^manufacturer?recognize that an entire readjustment"of their immediate plans for extendingforeign trade is necessary.
The American Manufacturers'ExportAssociation, after the British govern-

ment announced thai import restric¬tions were to be reimposed on March1, si urteil an inq . whateffect this would
r rade of the United Stati s andcide mioii I policy tosued by American exporters. The re¬sult of this inquiry is summari ed asfollows by George E. Smith, presidentof the associatioi :

"It would appear that the impositionof these n imply a tem¬porary expedient, rather than an indi¬cation of a pen English policy.From statement;-! of government offi¬cials, as well as well informed businessmen in England, there is no reason tobelieve that Great Britain intends toerect a permanent wall against themanufacturers of other countries. Far-sighted Englishmen realize that Eng¬land is the last country in the worldto profit by a policy whñ h, if generallyfollowed by other nations, would de¬stroy her own overseas commerce."What ha hat Englandhas determined to get back upon anormal basis, and is readjusting herbusiness affairs more quickly than we
are. She has f< It 1 ity forgiving her own people a chance to puthouse in order before opening
up her markets to the world. This
means that for a certain period a cer¬tain percei I goods manufact¬ured in other countries will be keptupon a restricted list, and that untiltiiese restrictions are removed any at¬tempt to expand the sale of theseproducts in England is impracticable."

Buyers
Arrived

Buyers are invited to register in this
column by telephoning Beekman 8243between 10 a. m. and 10 p. m.
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