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TRILEPHONE, BEEKAMAN 2200,
Only the Whole Egraing Power of
the Natlon Equal to Meeting
Our War Bills.

When Secrotary MeAnoo addressad
bimself to the Tlouse Ways and Means
Committee with his recommendanons,
refreabing in thelr freedom from cant,
admirablo in tha!r lucidity, he put his
finger on thea very heart of the ques-
tlen with this single eentence:

“Ths problem of atatesmanship Is to
eatablish & Just relation beiweeén neces-
sary taxation and the earning power of
the nation.”

The earning power of the nation—
where Iy it? In the hamnis of the
whole American people; in their pro-
duction.

Noisy skulls empty of hrain power
rant that the wnr wmust bea pald for
with the conscription of wealth. They
mean by Lhe few men who have
marble paluces, steam yachts, raclog
stables, sirings of motor care. They
mean by the few men who have xala-
ries of §50,000, $£75000, £100.000 g
year, They mean by the few men
who have Investment incomes runulng
ap, eome of them, perhaps inte the
mlillinns,

But the only wealth which can fight
this war {s the wenlth of production
by the many. expresssd in that earn-
ing power of the nation,

fuppose the Government took for
war purposes the town houses and
the country estates of every million-
nire. Supposa the Government took
every rich man's are gallery, llbrary,
enllection of printe—every physical

matn o the United States. None of
It wonld beoof use 1o the nntiop In
s zignnthe steaggle nguinst the I°rus-
slan war machine. ‘There is no mer
ket now for nnyihing of that sort
anywhere, © The Government eould
not make a marker forit, For all the
gond any of thoke things could do (o
this war the tiovernment might ns
well take the statues In our parks,
the monumoents on our ¢ivil wir bats
tlefield= nund the mausolewms in our
graveyanils,

Men rated at millions do not enrry
around 'n iheir wallers any more cush |
than earpeniers  werking for  the |
Government on war Jobs ut elght aod |
ten dollars a day enrrs mronnd in
their fran<. The multl millionaires of
the vountry, who could e herded In
Muodi=on Squnre Garden, with plenty
of room left for a big side show to
perform, do not divlde among them-
selves n twotal Inecome comparable to |
the total earned by n fraction of the
day lahorers of n populous centre.

Nelther the rich man nor the poor
man, whether he gives it volunfarily
or whether it {4 squeezid ont of him

as o a clder press, hns< anything of

valne too eontribwite 1o thils war ex- !
eept his share of the earning power |
of the natlon-——tlie enrning power |

which menns the wheat and corn har-
vestoed for food, the cotton and waoo!
snthered for elothes, the fron and
eopper ore mined for peace tools nod
for war tools, the coul and oll re
clalmed from the earth for light,
hent and power—all the frults and
#ll the treusure nf Nuture collected,
garnered and distributed for the use
of man,

Now who geta it? In overwhelm-
ing proportlon the men who produce
it und use it. There nre thousands
of miles of railronds which do not
pay n dollar of dividends 1o thelr
owners or stockholders, hut they pay
hundreds of milllons of wages to thelpr
mhwr.  The dividends which go to
the bhundroda of thousands of stock-
holders ownlng all the rallroads in
the country are connted, ln the total
amount, in millions. The wages
whicrh go to the emplnyees of thon
rallroads are counted in billlons,

A rallway presidet here or a rall-
way president there may take in mal-
ary §50,000 or $100,000 a year of the
carning power of the nation; but the
raliwny workera take $2,200.000.000,
A graip distributer may make 8100,-
0o a yenr; a graln speenlator may
W SO Rut the men sho
PR Ll TOOOGOG0 10 T 000,000,000
Pishels of whent of the conntry will
fokes i Chese by s, Fromy £ 15000, 000,000
to BZADLO0MNK,  aceurding 1o the
crop and price,  The men whe ralse
the 000,000,000 hushels of rarn will
tuke from §3.000,000,000 to £4.000,.
000,000, according 10 the crop and
price. The man who deals In cofton

OF who manufactures cotton mey

mnke $100,000 or $1,000,000, It you
please, but the men who raiss the 10,-
000,000 to 12,000,000 bales of cotion
will tnke, nt war prices, from §1,500,
000,000 to $2,000,000,000,

It is s0 with the mllis and facto-

qries. It Is so with the steel piants,

it Is 8o with the coal mines. It Is s0
with all Industry, with nll business.
It 18 w0 whether the profits of the
owners ure nothing at all, or mod-
erate, or fabulous,

There is before us as we wrile
the detalled report of m manufactur
Ing company which has nothing to
do directly or indlrectly with war
supplles. It is considered to be mar-
vellously prosperons. Last year it did
n business of more than $48,000,000,
Out of that large business revenue
of more than $48,000,000 there was
left as earnings some §4,600,000.
That sum Is & profit of less than 10
per cenl. on the buslness done, but
out of that $4.600,000 the company
set aslde nearly $400,000 for depre-
clation, It set aside $1,777.000 for
Federal taxes, There was puld to
stockholder owners $TR7,000,

In other words, out of the mere
than foriy-eight milllons of gross
revennes, the stockholders, not count-
Ing the remainder profit which was
passed to surplus, got in dividends a
little more than three-quarters of n
milllon of dollnrs, the Government
got in taxes more than one and three
quarters mliliong of dollars, and lahor
got, directly in wages on the spot and
indirectly In raw material consisting
largely of labor charges. more than
forty-three and a half millions,

There Is the story of that businesgs
to exacrnesst aud it !s true, to a
greater or leas degree, of every busl-
ness. [t Is the story of the earning
power of the naton, the rank and
file of the people—the only source
whence cun come, whether in Gov-
srnment taxes or in Government
loans, money enough to pay the pro.
diglous eost of fighting and winning
this war,

The Call for Nurses.

The efforts that are to be made this
week to obtuin a safficient number of
nurses to meot all the neads of the
army and navy will touch every home
In the land.

Every registered nurse !s sranted
for service in the fleld or in hospitals
In this country,

Nurses who lnve retired from prae-
flee are ealled on to return to their
professlon and devote all the time
they can (o serving clvilions,

Clvllians are urged to refraln from
enploying professionnl nurses except
In cases of neceselty, as every nurse
needlessly engaged in civilian practice
reduces the nuwher available for the
espentinl requirements of the army
and navy.

Competent women are lesought to
propare themselves ns nurses for ser-
vice hore, amil possibly uhroad.

Women geuernlly are a=ked 1o take
the courses of instructlon n home
nursing that are arranged by the Had
Croas, 1n order that they may be able
to eare properiv for members of their
families suffering from simple dls-

| rases or trivial injurles, on necount of

which they might In ordinary times
eal. In regalnr nures, perhaps (or
only o day or two,

It wiil Twe seen that a comprebensive
and swell lanced schewe for {mime-
dinte [nerense (0 the number of nursrs
with the army and navy, for the
trafning of a sofeclent foree to sup-
piy all the nesds that may nrize, and
for protection of the pubile bealth,
hias been designed.  Susvess depends
on the pubile, and partienlsrly with

the women; snd aw the women of
Americn have mado 4 sycopss of
evervihing they have undertaken =a

for. there s no doubt of their ability
to enrry the [han a4 emmpetely sue-
oossfil [sshn,

Gireek Suecesses In the Balkans.

Late reports have in no wise de-
tracted from the sueress of the Greek
attack upon the Macedoninn line 'n
the Drolan region. The troops of
young ArEXANnerR broke through the
strongly lutrenched defences at Srkn
dl Legen, wklog many Gerwan and
Bulgne prisoners aud  ennslderable
war mnterinl. The latest offeln] state-
ment guys that the captured oMeers
give mnch credit to tbhe Greeks for
Lol qpanner In whicn the attack wias
“conceoved and ceerled out oagnlost
a position regurded as Impregnoble,”
and thet the Greelks coutinue o hold
the gnins, thus strengthening the al
lied line at o most dificult polnot,

‘This was the first declded success
of the Allfes In the Balkans since the
ecgpture of Monastir. 1t was, too, the
first Important fightiog by the reor-
gaulzed Greek army since the acces-
slon of King Argxawves and the re-
turn of Vemizeros to power. There
hnye heen recently some marked
chunges In this rather ohseure thea-
tre of the war, bhut fust how fur this
is due to the improved condition In
Greeve It wonld be diMeulr o say,
Goneral e arsear was undonbled)s
nppolnted o syeesinl General
nAIL ot the insistence of e new
Greek Government, 'I'he reason maoy
net Linve been, ns wns reported, on

count of the doubts held regurding
sARRAIL'S polltdeal boliefs, 1le wns,
however, unquestionably n fallure us
a commander of the mixture of allled
troops on this front.

The (iresk Govarnment has favored
n sirong offoushva in Macedonia.
It holds that « v thie Allled foree
nlready gasemblied ut Bulonden, whileh
hag heen estimated ot from RO 000
I TN mmen, owgmenied by g veor
pandzed andl vosguipped Gresk army.
which wonbd number nhour 250,000
men, the Walgnrs aml Germanns ol
he dviven from the Vardep Valley amil

N

their mountuin defences, nnd Serbin’

thus swept clenr of the enemy,

It takes, too, the position that the
present I8 the logical time ta strike
at the German power in the East,
For this contention ﬂla Greeks have

The German
army has a task set for it on the
battle front of France and Flanders
and In controlling the occupled pec-

no doubt good reasons.

tions of Russla. Ausiria is strug-
gling with the disaffected races and
would dread most of all a success
that would mean the Immediate re-
establishing of Serbla ns a definite
rallying point for the Jugo-Slav
movément.,

The Greeka have taken advantage
of thelr first opportunity te prove
their loyalty to the Allled eause, and
also to demonstrate that they bave
an efMicient force fo put Inte the
field. Thelr attack is no doubt the
beginning of renewed military activ-
ity in the Balkans. General Gur-
LAUMAT announced when he took com-
mand that the Salopica army wonld
not remain a negligible quantity In
the war. He evidently Intends to
keep his word.

The Bhips Are Comiug Aleng.

That the United States turned out
620 ships of 887,005 gross tons In
the five months of 1018 ended with
May is heartening, but a more im-
portant disclosure of the Department
of Commerce aunoyncement in which
the information is conlained is the
stendily increasing production of our
shipyards. The output for this year
by months hns been:

Month. Fhips. Tonnage.

JRRUATY ..oevvvsasa BT 84,769
FeDTURIY sepsscsnen B4 117,801
Mareh soccovnoiovss 138 147,148
N e e ar s s ene 165 163,080
MAY ivvsvicaciinies 108 194,468

January and February were hard
months for shipbullders In certaln
imporiant districts; the yards were
incomplete, the workmen unaccus.
tomed to thelr surroundings, and the
wenther unpropirious for labor out of
doors. In splie of these factors a
croditable advance in production was
mude, and this has been maintained
steadlly from month to menth. Not
ail the yards nre yet in operation; In
fact most of them are as vet unable
ta work at thelr full eapacity. The
traluing of skilled artisans requires
mueh time now, Yet gships are belog
bul't and launched nt a rate that
glves promise of early fulfilment of
the ambition of the country.

It !s now the task of the Govern-
ment ta spur the bullders on to fur-
ther efforts, and if any man In
Ameriea {8 capable of getting them
to speed up and keep speed up, that
man i3 CHances M. SBcuwae, who s
the boss of this great job.

What Fighting Trolley Men Think
of Woman Street Uar Conductors.

There hns heen eonsiderable discus-
sioi nbout the ultimate effect of
employing women as conductors on
urban passenger transportation lines,
and oceasionally It has heen sug-
gested that the men whose places they
towk might be dissatisfied over the
porsthility of thelr retention after
peace Is established, These sugges-
tions have come principally from per-
sonz having no more than a superfl-
einl acquaintancs with the situstion,
although self-seeking agitntors have
not been slow to ake them up, It
is, conseguently, interesting to learn
what the men whose piaces are thus
filled think econcerning the subjeet.
Surh opinions nre expressed In two
out of six leiters from former em-
ployees of the New York Rallways
now In the military service, which
are printed in the New York Rodlways
Employees’ Magazine for May.

The writers of these letters are
botiy from the Transportation De-
partment of the company. One of the
letters, datead Somewhere In France,
Is ps follows:

CDEanr Ma Sacus: It waa with great
pleasnre | received sour welcome letter
last night. [ was glad to hear that you
are in good health, and 1 can assure
you that [ am likewise, as are nll the
lioy 8 over here,

“!I was surprised to learn that women
conductors ars working on most of the
itnes and glad to know that they ars
doing good work., l.et us hope that they
will continuas until the boys return, |1
gaw a picture in the graphic section of
the New York Twnes of ona of Lthem
who was married to one of our sallor
tove. | must say she looked very good
In uniform

“1 am giad tn hear of the opening of
the new lines We here are
all working together ard geitlng along
nicely.

“1 mnust thank vou very much for
publishing my other latler in the Maga-
cine.

“Best regarids,

Bubway

and hoping to hear
from you moon, 1 remain, respactfully
yours, VincENT Inminoa.”

Certalnly the author of this letrer
is not worrying mhout the post-bel-
lum effects of women's present activi-
tles,'nor Is theve anything grodging
or unkind In his referepnce the
mistresses of the pay as yon euter
mechnulsm.  The second lotter wis
wiitten from Camp Wadeworth and
thee paksages of present jutervest ae
iy this paragraph :

“1 have heen assigned to Battery I,
104th Fileld Artillery, wlong with twa
other friendr, #o 1 don't feel the leant
bit hemesick, but do misa quite a few
of ths boys along old Bixth avenue. 1
supposs you have quite a few conduc-
torettes by this time. Well, It 18 Jucky
we have some one Lo take our plares
when the old flag calls us to duty, and
tha spirit here (s to get & whack at the
Kalaer bafore the fun is over. The bova
never worked harder than when they
were told to get things rendy 1o leave nt
an honr's notloe We may heon our way
north hefore this letter rep llrl-g'-nll"'

L}

This comment ol the new arder of
nffuirw s from Tunsiag A, FiscHer,
It betenys no uneusiness on his pare
ns 1o the readjustment that will come
after the war ends, While these men
nre only two out of A great number,
it is fair to assume that they reflect
pretty accurately the frame of nl'nd
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of others. Another New York Rall-
WAYS man, JEREMIAR BULLIVAN, re
marks that he has “seen.women mo-
tormen here [in Paris] as well nas
conductors and chauffeurs; you can-
not ind a man In civilian clothea,”
He Is not troubled by thoughts of an
Imperliled future In elvilinn life, but
notes an unusoal condition 8s a mat-
ter of professional Interest,

Thess serene patriots are much less
disturbed by the changes war hns
brought to thelr habitual calling than
are some stay at homes. Thelr ealm
assumption that all Is and will be
well may be commended to some ex-
citable reformera who have mot yet
dressed in uniforms, "

As to Pest-Befllum “Commanding.”

Our old friend of ante-bellum Hun
propaganda daya, the excellent Dean-
sune, 18 writing pleces for the Niewe
Frede Presse of Vienna. [n a recent
number of that journal be has a long
artide on what Germany must have
after the war, Complete commercinl
and maritime llberty is one of the
Hun essentials, according to Dr.
Dzarmune, apd n concentration of raw
muterials lnorder to supply the world
with Hun wares is another.

On these matters the excellent
Dearwung is slernly unylelding. At
the peace conference,” he says, '‘we
must not only demand these advan-
tages but command them by force If
neceasary.”

Inasmuch ss the abliity to com-
mand ‘“‘these advantages” or anything
else afler the war le the Issue now
being fought out in the war Itself, It
would seem that the Excellent Ooe ia
Just a trifle premature in his nitima-
tum, There 1s a pretty strong convle-
tion in the large and rather rapldly
growing armies of the Allles that
when the after the war sdjustments
are made It will be not at a™ a case
of what Germany wants but of what
she gets, and that what she gets will
be decided mot by Germany hut by
the Alles. In other words, shile
there may be no objections to Ger-
many's doing ail the “demanding” she
likes, the commanding and the foree
with whbich the worthy Herr Drax-
PURG Insists the commanding must be
backed up will be reserved as the ex-
clusive premgative of the representa-
tives of the Allles at that peace con-
ference,

At Jeast that !s the llne on which all
the allled nations are prepared to
fght 1t out {f 1t takes all summer and
an Indefinite number of suwmers to
come, Telling at this stage of the
game what Germany s golng to “com-
mund Ly force” after the war is vers

specific gravity of Dr. Drerxsuna.

tors and artists againat 1lie design of
the Distinkulshed Service Cross, and it
is reported that General Pnrauivg docs
not like them.” Whether the (General
hamsea his objections on msthetic con-
siderations or on utilitarian grounds s
not made clear, but If he Is dlapleased
with the Croas it i= safe to wager that
it will be altered at once.

Targe florks of wild geese, ton fat to
fiy mcross the mountains on their mi-
Kratory visit to northerly elimes for the
summer, ars stranded {9 the Spern-
mento River near Redding —Despateh
from Califorvia

low dared they disreguard the adicts
of Mr. Hooven?

In the debate on the hill putting
Into operation provisions of the
Lansing-Mice treaty for a ten years
continuous close season for some, and
& part year close ssason for other
migratory game birds, and other birds
which feed on Insects though not a!l
clasned ns game birds, Dr. Fess of
Ohio used thesrs Agures on the author-
Ity of the Bureau of Entomology of the
Depirtment of Agriculture as to an-
nunl loss caused by Ineects on farma:

“Ceronls, $430,904.600;: hay, $118,280.-
00 ; cotton, $140,631.100; tobacen, §16 -
GO0 KO0 . veretibies, 8100 412 800 . sugar
crep, SNAGG800, frulte, $141.264.000
farm forest producte, $22, 138000 other
srone, SEARANEN, or A totul of §1.004.-
80200, Trer, in additlon, natura) for-
#st products, Approximately estimated
§100,000,000; products in storage. $100.-
N00.000: inmect henring disesses to man,
$100,000,000; direct and Indirect dum-
age to domemic animale, §100.000,000,
& grand total of §1.6544,089.300."

Manifestly it (s not posslble tn
verify thoas figures, they muy be far
over the mark, but ths Lest informed
authorities in forty-four States gavo
¢onvinelng testimony as to the great
rerop loss and ankmal deamage caused
by  Inwectw There 11 no  guestion
that many of the hirds whore Conser-

trealy proviwions render
aid to man's efarts 10 destrov insect
pasts. The bill har now passed both
Benate and Housr,

Ostrigh farm failn.—Newspaper head-
line.

A non-essential industry that has
been eliminated In the ordinary process
of trade,

e —————————

WHAT TOWN WINS?

Whitestone Disputas Flushing’s Asser-
tlon of Precedence In Patriotism,

To e Eniron or Tue SuN—Kir: On
{June & Tk SUN printed the followlng

I You've ot to hiand it 1a the Emiths of
"Flushing for thel= patriotiam.  Fiftesn of
Flushing Hmitha are in the sermjore
wrenrding 1o m list baing compiled by the
Fiushing United Associntion for a perma-
nent honor roll and service Hag. Fevera!
of them ara over there and seiveral hald
eommipalons. Twa of them, Misa FEllza-
beth Emith and Miss Maud Emith, were
nurses in the Flushing Howspital before
entaring the service

How do you get your figures to fit this
statermnant?

The best ficures obtainable are: Flush-
ing—Population, 22,000; recrults, 1,000;
ratio, 1 in 22. Whitsstene—population,
7,000 (ronsldered high here) ; recruits,
475 ratlo, 1 in 14.74.

The population Agures are from the
Flurhing Journal,

We lHka to think the “ecalke” 1a nura
How nhoauat (t* 1. W Rurenr.

Wirestone, 1., 1T, Juns X

} thn
3

The Great Elislon.

Torvn Entvor o Tus Bux—8ir; With
this use of it the word “'German"
pames out of my thoughts, speech and
writing, Henceforth It takes thip form:
germhuns. T wish soma one had the
power to arder ita universal adoption.

Naw Yoax, June 8, 3.8 A

hnety talk for a philosopher of the !

Prolesta hi\:o been made by moulp-

vation s sought by operation of the |
inealonlable |

THE CITY'S DUTY TO ITS

, POLICEMEN.

Thelr Eficlency Has Earped for Them
the Right to Docent Wapges.

Te vun Eoivon or Tus BuN—fir: 1
feal compalied to “my ditto" In the wery
heartiest of tenes to Mr. Munsey, whose
appenl on behalf of the policemen of
this city I have read with appreciative
Interest.

To ona who well remambara the ferce,
with ita regrettable pesullarities, in the
days of Inspector Byrnes and Captain
Aleck Williams, it is somawhat disheart-
oning te realize that new, when It has
besomne a body of men of whom thelr
fellow citisens may be proud, it should
not apparently have the wherewithal
upen which to exist properily.

1 usd to think policemen weore, If
anything, overpald, but as & tagpayer
my withers were unwrung because 1
resognised that we did get semething In
retura for eur money.

Mr. Munsey's logio s unanswerable
We all know that the dollar of to-day
has only the purchasing valus of tha 50
conta of & decade ago, and yet the
policeman's wages have remained sta-
tionary. We want, and T fesl sure I
but echo ths thought of the great ma-
Jorily, to pay such wages as, taken In
eonjunction with the uniform end sense
of authority, will attract the right sort
of men ysar by vear to the force.

In order to do this, however, we shall
have to Impress upon Mayor Hylan
and his supporters that s penny wise
and pound foolish policy is not one eof
trus sconomy whers a great city is con-
carned, Horacs TowNemND,

New York, June 8,

The Indorsement of a Civll Service
Examiner,

To THE EoiToR OF THE Bux-—S8ir: Mr.

Frank A. Mumnmsey deserves unstinted
pralse and gratitude for calling the at-
tention of the public to the neceanity of
ralsing the salaries of the policemen In
New York eity. What Mr. Munsey says
regarding the Inadequacy of the salaries
pald to our policemen equally appliea to
other oity employess. It Is & matter of
common knowledge that the city has
been niggardly in respect to the com-
pansation paid to Ils competent, eM-
slent and devoled employees.
Ealaries and wages in private employ-
menis have been substantlally In-
ereased to meet the Increased cost of
living, wherean the salariss and wages
of city employees have remained prac-
tieally stationary for the past ten vears.
The clty employees demand only justice
and fairness. They demand only a
reasonable increass In salary to enable
them to meet the Increased cost of
living.

The Biulical saying !a that the laberer
is worthy of his hire. This should apply
to the city employses. The city has
no moral right to expect ita devoted am-
ployees to labor for mengre and insum-
clent salariss, The pay of the clty am.
ployes has shrunk nearly 80 per cant.

The plea is made that the city cannot
under present Anancial conditions In-
creass the salaries of !'s employees, It
is certaln that the taxpayers of this city
do not object to m just raies In the
|sularies of clty empioyess, for they
know that tha economic changes have
necensitated surh Increases. The tax-
pavers kuow that thay cannot expect
eMoient and devoted service for Insuf-
cient pay.

It 13 a common menss proposition. The
Board of list!mate and Apportionment
In making up the coming budcet shou!d
take Into account this publie demand
| for the necensary increases (n the salary
;-I of ity employees.
| Now that Mr. Munsey has brought this

matter to the attention of the citizens
| of this eity. It s certain that the FPoard
lof stimats wiil na longer ba abis to
i:lnure the question of salary riises,

| BENANMIN ANTIN,

| Exuminer, Municipal Civil Service (fom-

m ss.an,
Naw York, June §

What & Man In the Ranks Thinks.
To THE Emtor or THe Bos—8r: 1
am a patrolman in the Pollese Depart.
ment of New York city, end I want to
thank Mr. F. A. Munssy for the fine way
he presented in THa Bun and T Fvr-
wiNg BUN to the cltizsens of New York
the facts eoncerning the police force and
the pay of Its membera
| Bach and every word (s the truth: he
| wrote tlie whole truth and nothing but
| tha truth,
A PaTaolymax REaper or THE SUN,
|' NEw Yorx, June #

| ¥rom a Worker in Another Important
i Uity Department.

| To TR Fvitor or THe Sy Siee 1
lam giad that THr Sty and Mr, Munses
{are taking up the Aght in behalf of
| underpald  city emmioyees Folicemen,
who are out In &ll kinds of weather,
| canmtantly ready in all emergenclea to
| protect life and property, and under
heavy expense for uniforms. who eat
| thelr meals sway from home in restau-
| rants nnd very often buy meaais for the
| utifortinate, pay 2 per cent. toward
Ltheir peristion fund and numerotgs other
:i-xp--l..-wu. work and put In omors tlme
for reseive duty, stay at the regiatry
placves for long hntre, work on all Sugn-
darvs and legal holidays, surely diserve
.ll'u norense Ly salary

1 Phe high cost of living nowadays hits
sl The high cost of clothing and
enoes hits ol!

Mr. Munscy i correct when he savs
that laborers can earn more wagea
than the new policeman fer the nrat
thres yvears, WinLiad WaLLen,
Erldge tender. Willls avenus bridge.

New Yorx, June E.

THEY DID NOT REPINE.

| Naval Misdemeanants Stir the Ire of
[ a Clvilian,

| TorHE Eraronor THE SUs-- Xire While
tpasing throus 1 tha  dirand  Central
VTerminsl AV IR morning 1 ssw o negrous of
CUnlred states gailors, hamidenffed,  They
Pwera e lippy looking, smiling lat, and
If it had not beesn for the irons might
easlly have boen taken for a halldpy
crowd,

Inquiry revealed the fact that they
were on the way to the nayval prison at
Portsmouth, or as onn of them sald, to
“Thomas Mott Osborn's hotel”

In anawer to my remark that they
did not geem to be very much worrled
over the situation one of them anawered ;

“What the hell! Boxing matches,
movies and good grub are a damn sight
hetter than hard work and getting blown
up by A submarine*

Tiave these transgressors na putiish-
ment to lnok foarward to, and ais we not
Imaking a mistake fn pampering such
moen? IHsuveTen.

New RMocMELLE,

| June 8
! “Gio Tell 1t to the Marines.”

To T EviTor oF Tun BuN—8ir: The
next time the Kaisar seta A data for
that long postpaned dinner in Paris we
ean say to him "Go tell it to the ma-
Tankes,

Some of the

The emtramely interesting develop-
ments of the past week In connection
with the announcement of the tax
programme by the Government and
the discussions before the National
Conference on War Economy as to
the best means of making good the
terrifio waste caused by wag directed
attention to the new investment con-
ditions resulting from the fabulous
loans sold by the balligerent Govern-
ments since the outbreak of the war. |
Mortimer L, Bchiff expressed & doubt
whether, as the war went on, there
would be any market for bonds other
than Government lssues. He suggested
that even Stats and munieipal bonds
might have to be restricted, as the
needs of the mation wers paramount
and the cost of war had reached a
point where CGovernment borrewings
would probably absorb nearly every-
thing that the people could save

A Confused Outlook.

This suggestion comting st a time |
when §300,000000 in eeml-annual
dividend and interest payments was
about to be distributed gave new In-
terest to our confused Investment sit-
uation, This is the time when the
average investor looks around for|
good mecurities in which to employ a
portion of his savings. Tha question
arises, will it be unpatriotic for him
this year to purchase anything else
than & Ifberty bond, ev'n though he
has subscribed llberally to all the
three efferings? Or will the payment
next Saturday of the highest income
tax that the Government has ever im-
posed use up most of his surplus, =o
that there will be little left for him
to invest? Thess querleq are being
heard everywhere, but they cannot
be definitely answered until the July
payments have been made and the
Inveating publie has shown what it
intends to do with whatever rurplus
it has left. Every belligerent Govern- |
ment has faced the same problem, =0
that the conditions here are littla dif-
ferent from those which the bankers
of Londen and Paris have had to
reckon with seriously for a year or two
at leanst. |

Country's Cash Positiap. |

The American peoplr hold large !
cash  accumulations, owing to tlie
high average wagea that are paid
everywhere. There were 47.000.000
Individual eontributors to the I-.'-rcnnd.
American Red Croas One Hundred
Million Dollar War Fund, which was
three-quarteras oversubscribed, Thin
probably meana Lhal more peopla coj-
tributed to this fund than to any
other chari'y aimilarly canvassad in
the world's history., Most of the $170 -
000,000 that was obiained waa paid
out of mavings. A large proportion
of the 17,000,000 subscribers to the
third Liberty Loan paid outright for
thelr purchases, {nstead of in Instal-
menis. Thia was 1 remarkable show.
ing in view of the approaching tax
pavments and vhe pressure of other
demands, invelving iarge cash trans-
actions. This shows that the averagoe
American posserses i large cash bal-
ance which Iy being drawn against to
susgtain war benevolences and the
countless demands Incident to a war
arket. The record deposita reported
by the savings banks of Minneapolis
and other large cities support this con.
tentlon,

“A Secondary Reserve.”

The fact ls, therefors, that notwith-
standing the Immense contributions to
benevolence and the absorption within
n year of $9978,785.000 of Liberty
bonds thers in still a large uninvesied
tund in the hands of the publie. Much
of thin will be held in cash s a sec-
ondary reserve for resort to n case of
emergency. Fnough will prohably re-
main, however, to make possible heavy
investmernta in long term securitics ps
goon aa the possessors of this fund he-
come convinced that the time is ripe
to make liberal purchases of safe
bonds. The public will take [ts own
time to reach A decinlon, and after it
has decided that the Inveatment (ssues
ara a purchase {t will probably enter
the market with a rush. This {2 what
has happened before, fallowing i gea-
gon of uncertaindy and dull trading.
Although the output of new securities

may be restricted during the pevind of
heavy Government borrowings, 1o [n
ve<tor who desires to adid to his hold-
Ings can make aelections in the general
pond market {f he =eels other than
United States Covernment lssies,  In-
cluding the first laberty Loan thepe |

— e = —

HOTEL PRICES.
How One Proprietor Arrives at the|
Charges on the Memu. '
Tothm Worron or THe RuN-—Sir Your |
Boston correspondent Edwin W, lru.'ullul

writes you under date of June § eom- |
plaining about Lhe “prafitecring” of New

York hotels

1f Mr Ingalls {g engaged in bhusiness
'l wager ! i et profit on the
prisg by - o ocs te greater tlian
thas of any hotel tn New York city.

In dbroy'ug e Hetlevlaire  Hetel
OperTAle evevy wint biesd on i
st My dingpg ronme B v bear
their ghare of rent, NEuied on the pgoe- |
ber of equare fr ! thiey ocoupy 1 pro-
portion ta the number 1n the entite
hulld ng Other costs are cliefs :u.d‘

cooks and checkera and cashler and|
walters and lght and luen and food

Must not all of thesa things his taken
into aceount? If T can make a net profit
of savings bank interest on my gross
dining room business | am very happy
I never make mors; often I make lasa.

Whare dots the profiteering come In?

T know that 1 am conserving fond
My menus lst pnly whout half of the |
dishep that they did In peacn timen, 1
am merving the piainest glishes 1o my
guentn. Lyt they get Invge portions and
the conking is the very hest,

T think Mr. Ingnlls fnils tn pecogn e
that hotels arve affected by ligher costs
all mlong the line the same as all other
linea of business, Furthermore, he in
unfair when he says that hotel wmen are
taking advantage of pressnt conditinna
and ars daliberately evercharging tha
publie.

The hotel men ars standing shoulder
te shoulder with all other red blooded

EXTRAORDINARY

Cbring
the basis at which tax exempt State
and municipal issues are selling. Tie

| really

| thiat those €00

are outstanding about §8,000,000,000 of
tax exempt securities lssued by Fed-
eral, State and municipal suthoritiss.

Seme Heavy Financing.

There is & broad markst therefors
for the investor to buy in, even if all
corporation financing should be aban-
doned during the war. It is & mistake
to suppose that new securities are not
being put out in consideradla volume
by municipal, public utility and indus-
trinl corporations, During the four
months ended May 17 last the Capital
Issues Committes of the Federal Ie-
serve Board approved $412,766,721 of
new capital lssues. This total com-
pared with $504,211,224 issued in the
corresponding period last year, when
the present restrictions were not in
force. Of this season’s offerings §179,-
610,260 went to the industrial com-
panies, $166,069.605 to public utility
corporations and $687,086,847 to mu-
nicipalities. Besides this the Rallroad
Administration has advanced $120,000,-
000 to roads for loans and rentals.
These advances will not be covered by
new security [ssuex. But the volume
of loans approved by the Cupital Ia-
sues Committes has reached a much
Inrger total than the public belleved.
The committes has rendered valuable
service, however, In getting corpora-
tions to posipone new financing In
cases where a really essential industry
would not ba benefited. These efforts
wers voluntary, as the committes has
not the right to forbid the bringing out
of a new security issue; it can only
approve or dieapprove it, as the case
may be.

Effect of Increased Taxes.

By increaslng the normal Income
tax the Government hopes to create
& broader market for Liberty bonds,
which are exempt from this tax. If
this is done, it may avold the neces-

sity of Increasing the interest rate on |
in order to|

future Liberty Loans,
the Government bonds nearer

probability is that this move would

| atabilize the market for Government

{ssues and materially increase the de-
mand for these bonds among the rank
and file of {nvestors, who two years
ago never thought they could own a
Government bond, owing to the high
price prevailing for it. Bince our en-
trance into the war, however, a Lib-
erty bond has become almost & house-
hold possession, for about one out of
avery ®ix people in the country owns
one, Thesae war offerings have adver-
tised the bond market in a remarkable

way, so that the interest bearing ae- |
curities of this Government ars to- |

day more widely distributed than are
the securities of any other Govern-
ment, not excepting France,

Future War Financing.

If the Government attempts to float
sixtean hilllon dollurs of new war
Issuen  during the coming twelve
months, In addition to ebtalning
elght billion dollars through increased
faxation, the two operations must

| have important effects upon the bond

market. The Capltal Tanues Commit-
tee will see to it that municipal, pub-
utility and industrinl

e
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INVESTMENT  SITUATION
CAUSED BY THE WAR READJUSTMENT.

corporition | malities
'financing does not interfere with lho!!u;h labor, high fuel and exnrh tar:

Problems Confronting the Bond ﬁuket at the Season When July
Investors Often Give Out Advance Buying Orders—The
Restriction of New Capital Issues.

By WILLIAM JUSTUS BOIES,

within a few hours after their eylap.
men had besn given the sccurities
to mell. The MNttle inwestor (n tha
bond market, like the odd-lot buyer
in the stoek market, has hacoma ap
important factor in absorbing con.
alderable blocks of investment arcyri.
ties. His purchases in the aggre.
gate are much below normal, but iy
fact that he has reentered the mar-
ket on his own account shows tjia:
the genuine Investment finquiry
gradupNy enlarging and that (¢ (s
likely W become more pronounced |n
the near future, if nothing alarming
davelops In the war situation.

Publie Utllity lssues.

The War Finance Corporation will
probably continus to make loans to the
publio utility corporations in order (o
save them from the embarrassment of
not belng able to finance their require.
menta through direct eales of secyyi.
ties to the pubHa Many of these com-
panies have found it difcult to make
both ends meet and have petitioned
publie utllity commissions of varous
Btates to let them charge € or 7 canix
for the ride which from time {mms.
morial the public bas taken for
cents, Bome of these companies sup
ply power to manufacturers who are
working on Government contracts and
for that remon come within the catwe-
gory of indumtrieas essential to war
making. This is why Paul M, Wer.
bury, viee-governor of the Fedrral Rs-
serve Board, urged upon the Natiopal
Conference on War Economy in this
city last Thursday the necessity of
doing what was poasible to strengthan
the financial position of the public wii-
ity corporationa. Mr, Warhurg aal4

*The draatic shrinkage inthe valusef
publie utility investments and tis im-
palrment of the credit of these corpo.
rations are a source of grave danger io
the general financial situation at this
time. We need the savinga of the in.
vestor, and it would he & sericous men.
ace to the abllity of the Government ta
fAnance the war if public service car-
porations strong and solvent hefore tha
| beginning of the worid conflagratien
| mhould be forced to go Into receivars'
| hands because of conditions for which
| they are not responmible. Their cred:

must be maintained, both on accoun:
of Innocent Investors and en accoun’
of the necessity of preserving e
phyaical development of corporations
whose operations are needed «n ac-
count of their direct and Indirect «fer:
upon the successful prosecution of tha
| war or the health of the pecple.”

| Effect of Mounting Costs.

This emphasizes what restden:
Wilson said in his message of Febhry
|ary 19 concerning the necessitv o

raving thess companies from recevar-
(mhip. Bince then the public servies
| commissioners of various States eon
| ferred In Washington with the ("apital
| Issues Committes concerning tlis im
i mediate requirements of the (ndisi=
'and a better understanding ns to nec-
egaary relief measures wanm arrived a*
Several corporations have been Yelpsd
out by the granting of rate {n reasss
while others will probauly recepve s
Sintance Iater on after necessiry for
have been complied witr

marketing of thesze great loans, which | prices for supplies and equipment ar

must have first clalm upon the in-
vestment markets no matter what
happens. The probability {s that the
market for Government bonds will
be strangthened as woon as the new
tax law becomes effective and the re-
markable selling organizatiesn under
the charge of the Liberty Loan Com-
mittee makes another nationwide

poseibly u sixth Llberty Loan,
theso offerings the effort of the Gove
ernment will be (o place the honda
with individunl investors rather than
with the bunks, A relatively small
portion of the third Liberty Loan
was tiken by the banks for thelr own
account, s |t was realized thut the
tying up of bank funds in bond in-
vestmenta would be highly Injurious
At a time when mercantile borrowera
were nsking heavy accommodation to
keep the country's business moving.

Demand for Bonds.

Although the bond market haabeen
lifeless, compared with
thut ia aften mecn at this senman, a
atondv ahmorption of short term me-
curities i« taking place. Same bank-
ing houses have discovered that it
Lhkes  vepy Lttle time 1o dlstribinte
ko seciirities of short ma-
tirity ond offered at a price 1o yield
an altractive incame reLurn, THI"FI
Lve b Severnl occasions whers
bankers have placed an entire isaue

Americans and ares dolng thelr part In

supporting the Government and the boys
“over there.” NomgrT D. BLACKMAN,
Froprietor Hotel Belleclaire,

Naw Yonx, June 8.

Negro Nurses,
To THE Enttor oF ‘I'ne Srx-——8ie: 1
read an Interesting letter in The Srw

the mctivity |

5

| making It increasingly difMculr for
|even the best managed publie utllit
' corporations to make hnth ends mee.
The Government recognizes. hnweve:
the important service rendered !

thess companies and the part tha:
they are likely to play in the work of
winning the war.

|ranvass to place a fourth, Aifth and ! Interesting Problems Ahead.
In all!

Because of the war and itx resnltar’
complications the [nvestment situatie
{in the closing month of 1ha (inverp

ment’s fiscal vear was never more e
teresting than it is to-day. - tin a
aldes there is A desive to corsorye AT
ital and to Hmit loans for capiia 1
poses to the essential industries T
act providing for the orgavization of
| the Capital Issues Committes applie
[not alone to note and bond issies b
toany Joan for a capital purpose mads
by & bank, truat company or nliv?
usl, whether guch loan s secired
not. This Is why the banlks wers
asked last week to serutinize all ap
cations for loans intended for o0
burposes and to refect =u ! L

us W
not compatible with the pubic inerss
it & time of world war. Tiis will
nffect mercantile Lorrawers, bt @ w
relleve the hanks of the Pressira ¢
loans to curey on vavings peetsc
which under the eircumstances oo
to e postponed untll the wor ! e s

nence aguln

THE POLITE HUN.

|Another Pxample of Smiline and
t Bmiling and Being & Vilialn Nt

with the headline “Negro Nurses; a |
Complaint That 600 Whao Are Iteady
Are Not Wanted " I bel'sve that the |
white nures takes just ps much care
of & ourded negro soldier nm whe doen
nf n oahite ae Wiille the negrn snl-
dler Appiecintes this anl (s glad 1o see

that the wiite purses wre kind ta him,
I believe that he woull feel mueh better
If he wera (o know 1hat g white wmol-
dier or another negro soldier was ap-
preciating such kindnesa and tenderness
from & negro nurss. 1 alncerelyy hope
nurses may hava the
happiness of dolng some work of mercy,

H, C. Gurrita,
New York, June §,

The Prohibition Laws Are for Father'y
Renefit,

To Tite Entror or T'we Bus—8ir! The

universal “mathering” of our bovs has

moparantiy hoen extendad by the Waalh-
oflloinis

Hton ta vover the mothers
theinseives

During tha vivi]l war the rnligmia,
“Who will eare for mother now?' wus

propounded In the form of a populay
ROV,

The fate of ‘father’ under present
war conditione (s suMclently prohlem-
atical to inspire & similar efart on his
behalf by the pathetic seng writers of
to-day, Jary . Dmn

To THR Edrron orF Tur Sen 5i-
I8 no new thing for one tn “amiia ar!
emile and be & villain still * Tua -
who wis #o far recreant to the r
plea of hism race as 10 manifest e bt
man characieristicn did pat (g that =
nrove himself other than a ru hle
Linumil,

ile emulpting 11
plrate of whem the poet wrnrs U

WHR Hiersly

it he wam “the mildest muvnsre!
inan who ever scuttied ship o
thiroat.™ '

It is wholly unnecessary to 7sx
this politeness?’ The answer (s o
By assuming the disguise of a
baing the captain wan merely uttis
Ing the German equivalent of ra:
flage. Whether the Idea originatsd
him, or whether, an s more poss! !
fltered down tn him through thn
man war organisation from tha =
mind that conceived the now prevs
liell on earih, s perhaps unimpes 4
The object v plain,

It im almply to mislead munias
the belief that the Jun ‘s hivrg
will fail, of course, belng oniy »

supie of what Is ireal ally cal'e
man eMelrne Noone who Ko
the real makeun of a hunisn o

will ha decelved for a monent, A o
one who has & achoolboy's acquainia
With the clasales can ever forge: |

claver line:
“Timeo Danass, ot dona ferentes”
Davm A. CreTie

New Yoax, Juns B.

Nyw Yoax, Juns 8.
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