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A LINE 0' CHEER
EACH DAY 0' THE YEAR.
Finn of. w inse.lVr. VrMMbr

1W fth Wedd.0os Nould.

. eSy Jobs Kemek Sames.

AS TO OPWOrTVWIrY.
The day when Opportunity
Came knocking at our door

And beckoning to you and me
Led on to Fortunes store.

Hsm passed away with other days,
And now It In man's habit

To seek his chance out en the ways,
And when he seem It grab it!

(Ceepright. 3S?.)

To B. V. D. or not to B. V. D
That is the question.
The season for hunting the "Thaw"

millions is again open to the attor-
neys.

Maryland's Gretna Green broke all
records last ytar. The H. C. L. can't
faze young Dan Cupid.

Greece is receiving so many ulti-
matums from the entente thit she
can hardly keep track of them, let
alone answer them.

If all these warring nations really
believe that peace is impossible at
this time, why devote all this paper
and labor in writing notes?

Why not call in regular plunbers,
as those embryo ones in the House
of Representatives seem unable to
find the cause of the "leak?"

Despite the forces that have been
invoked, there seems to be consider-
able difficulty in making Thomas V.
Lawson wear the goat's clothii g.

Serene optimism is shown in the
warning issued by a Florida news-

paper which cautions us "To watch
our salar'y envelopes-$ioo counter-
feit bills tre in circulation."

a drink of whiskey M-"9
war to your heart's content," reads
a .sign in a certain well-known bar-
room. Well? Its only a natural
sequence of events, isn't it?

Now comes a man in Wilmington,
Del., who has invented solidified
gasoline, put in pills. Armed with
a bat of these and a few of the new
beer capsules, prohibition can have
no terrors for those who thi. t.

A Texas newspaper nonchalantly
announces that "a boy was hurt,"
when an iron safe dropping from a

second-story window hit him on the
head. Which is rather remarkable
if the boy was a native of the State,

"Hot Bricks Provided for Suffragist
Pickets," announces a headline. Al-
though these bricks are provid -d to
keep the feet of the pickets warm it
would be well to remember that in
the past suffragists have found other
uses for bricks.

George L. Lorillard, first secretary
of the 'American diplomatic n ssion
to the Balkans, has resigned, be-
cause he considered President Wil-
son's note to the belligerents a "dis-
grace." Any man so lacking in
diplomacy as to "pull" a stunt like
that is better out of the State De-
partnent service anyhow, we opine.
The most logical effect of the

Webb-Kenyon liquor law will be -to
establish liome distillation in those
dry States which are not opposed to
the consumption of liquor, but to the

*conditions under which it is sold. A
similar tendency will probably pre-
*vaM in the wet States which already
realize that anti-saloon does not
necessarily mean anti-alcohol. The
vital consideration, however, seems
to lie not so much in these aspects
as in the ultimate effect upon inter-
stde commerce.

There Are Piekets by the Fence!
By ANON Y. MOUs.

' istt The homs-4t in. surrounded,
qeeda.. graciome-how we're bounded!

-This in awfuli; what suspense!teakt What's that? A banner waving?
Lihe a leen thorD have 'me raving,

There are pichets by the feance!
Pishees We the tence, that's desat;

utheImpude-- nelfeasant
Of th innovmation recent;

It's afrentry Ia Imms...
Are theme Isdi.. angsr baiting?
Chivalry they'll turn to bating,
Oa-it merely "watchful waiting'

*Jy these pickets-by the face?

auen, and, sweet sfrage -seu-p,
aheigtIE thy seet are bittas*Trit, he heow-beat us misters;

Cbsuamcy aset Intense eIl lasi agry paseo.this laet Lande. bsansie
a oewithmet es

.- te a e ar-el we

Following the defeat of the Under-
wood amandment to the Sheppard
District prohibition bill *hieh passed
the Senate on Tieday,- The Wash-
ington Herald suggested in an edi-
torial printed on Wednesday, January
Io, that a real referendum bill for the
District be introduced.
This asggestion was made follow-

ing the maiden speech of Senator
Kirby. who opposed the referendum
amendment of Senator Underwood.
giving as his reason that the amend-
ment was not a real referendum law
for the District such as now is- in
vogue In several of the States, pro-
viding for the enacting of certain de-
sired and undesired legislation, and
referging it to the voters of the Com-
monwealth for approval or disap-
proval.
The Herald, in supporting Mr. Kir-

by, predicted that there was a fceli~g
in Congress that the District, in being
deprived of the right of a vbice in
its own affairs, is unjustly treated.
Following the editorials of The Her-
ald on the subject, Congressman
Cary, of Wisconsin, a ranking mem-
ber of the House District Committee,
yesterday introduced a resolution for
an advisory referendum for the Dis-
trict of Columbia.
The proposed bill gives the Com-

missionerv" charge of the referendum
and provides election machiner'y. It
is a significant fact that the bill which
provides a referendum on a number
of subjects, by its introduction at this
time is understood to have a direct
bearing on the coming prohibition
fight. Another feature of the resolu-
tion is that in giving the citizens of
the District the vote on the referen-
dum, no distinction is made as to
sex.

Congress must realize that the sta-
tus of the District of Columbia under
the present regime, wherein its posi-
tion is but that of a pawn on the
legislative board, is well nigh intol-
erable. To sit idly by, year after
year, and watch a Congress made
up of men who pass bill after bill
vitally affecting our citizens and our

business without giving us so much
as a chance for a protest, cannot help
being galling to our citizenry.
While the resolution offered by

Congressman Cary is not so broad
in its scope as it might be, there can
be no question as to its being a force
for justice and its introduction
proves that we have just cause for
complaint when denied referendums

n measures of vital importance toour city.

Fight Not Yet Lost.
The vote of the subcommittee of

the Senate Committee on Appro-,
priations striking out the 5 and to

per cent graded increases for govern-
ismedsie-i

pointment to thousands of Federal
workers who have been following
closely the progress of this legis-
lation.
When the employes secured the

support of Representative Fitzgerald,
of New York, chairman of the power-
ful House Appropriations Commit-
tee, they were isined to e that
the greatest obstacle in the path of
a general increase had been sur-
mounted. Since that time the con-
dition of the United States Treasury
has been put forward constantly as

furnishing adequate reason for re-

jecting the increases agreed upon in
the House.
Facing a deficit of $300,,oonooo at

the close of the present fiscal year,
the members of the majority party
in Congress feel that the time is ripe
for practicing economy and begin.
as is customary, with the pay rolls...
The employes have no reason to

feel that the cause is lost. Enough
members of the Senate already have
pledged themselves to vote for a

general increase to make it seem
certain this legislation will pass when
it reaches the floor of the Senate.* In
the tabulation by the Federal Em-
ployes' Union, fifty-five Senators have
been noted as certain to vote in favor
of the increases.
The action by the Democratic

caucus of the Senate in voting to
sustain the Senate Committee on Ap-
propriations in any economies it
might practice was not directed at
the salary increases and a number
of Senators have stated that they do
not consider it binds them to vote
against increases.
While the action of the subcom-

mittee is disheartening it does not
mean that the movement for higher
salaries for government employes has
failed.

E00E TOR CONJECTURE.

John Mason, the actor, told this story
tn a club the other night as an Illus-
tration of the enithusiastic way In which
some youg girls describe scenes and

om'~e ago a charming young wom-
an returned from a visit to a girl friend
In a distant town, and lost no time in
Imparting all the glad tidings to her
dearest chum.
"Oh, Gertie." she exclaimed in an ec-

static voice. "It was really the best time
I ever had. Such lovely dances and din-
nors! And you should have seen the
young man I met! We--
"You don't mean It!" curiously inter-

jeeted Gertle. "What was he like?"
"Hie was too handsome for anythIng!"

enthusiatically replied dear. "So grand!
So. square! So upright! So highly pol-
ished! There seemed to be a symnpa-
-'"Iaek -here, Esybellt." smaingtt brokein Gerti a.s "ar. seu etalkIitt sbeet
a; young man or a piano?"-PileelphaEvening Tielegraph.
The ''"t*- ot hand shakig daes back

ASI4IOIYNltR
ediident's Note Arouses Supio-.D.

elared iw Ltter to Herad.
Editor The Washingtow Herald: Your

readern will doubtless recall the homely
sibry of the amiable and gallant gentle-
man who was riding along a country road
and came across a burly man beating
his wife. The traveler dismounted, hauled
the brute of the beaten and trampled
woman and proceeded to' administer chas-
tisement. But to his surprise he was
suddenly attacked from the rear by the
wife who joined foree with the husband
and gave the would-be rescuer a sound
drubbing.
In the recent efforts for peace we have

an illustration of 'what happens to a
1iell-meaning friend who interferes in
a quarrel. President Wilson's efforts
were dictated by the finest humanitarian
feelings. He hates darnage and slaugh-
ter everywhere. He hates it in Mexico
just as he does In Europe. He will re-
ceive praise in history for being well-in-
tentioned and yet his best friepda will
wish that he had ma4e his offer under
different circumstances. As the record
stands today there is necessity for de-
fending the President against the charge
of deliberate partisanship In making his
appeal.

President's Positlon.
Instanty* on reading this friends of

the administration will rush to the
typewriter and call me damned. But
what is the position of our excellent
President?. His plea was either the
most inopportune effort ever made In
diplomacy of else It was the most
opportune for the purpose of achiev-
ing or attempting to achieve the
greatest desire of the Teutonic pow-
ers. Take your choice. I doubt if
the general public has any idea of the
extent of the German propaganda
which was conducted for getting any
sort of an old peace,. so they could
'let go." It was done with German
thoroughness. It was conducted in
other neutral countries as well as in
the United States. It was in full cry
in Scandivania, in Holland. in Switzer-
land and in Spairi. Indeed, so frantic
was it in Spain that it almpst threat-
ened the dynasty and caused the resig-
nation of the cabinet, while bringingthe country to the verge of revolu-
tion. Here In America it was most
audacious. Officials of the United
States government openlyk suggested
that a , restriction of our exports to
the entente countries would tend to
shorten the war. An attack was made
on the credit of the allies by the Fed-
eral Reserve Board, German bankinginterests were busy pulling every
string. I could give you names of
many so-called neutrals who are over
their heads in the peace movement aa
directed by German agents here. Dr.
Dernburg, at his best, could not have
done better. Many American newspa-
pers were told to do their part. One
printed a series of remarkable articles
showing that Germany was invincible
and must triumph. Another printed at
the same time a series in the interests
of peace. Others played the German
financial game by upholding the at-
tack on the bredit of the allies by the
national banking board. Still others
frantically plead with the churches
and betterment societies to urge peace
by making war unpopular without re-
gard to the great questions involved.

Notes Umeeaueeted.
Then came the German peace note and

following came the President's note ad.
dressed to neutrals and belligerents.
Now the rapidity with which the Presi-
dent's note followed the German note
was sufficient to erouse a suspicion on
the part # the alin without any of
fl(Wn haiME '$n'eited a~ove.
The President realized this and In his
note was careful to declare that there
was no connection between the two.

I do not know what may be the secret
influences which were at work during
this maneuver, but I do know that in
the entente countries the impression was
crystallized that President Wilson was
unduly favoring the cause of Germany
and losing sight of the great cause which
they consider they are fighting for. Theplait truth s -that every German has
been taught for years that in case of a
conflict between the German empire and
an alliance of Great Britain, Russia and
France. the Germans could not expect
to win and the best they could expectwould be a drawn 'attle. You will find
this idea fully discussed again and again
in Bernhardt's books. Bfore the stale-
mate that followed the battle of the
Marne, Germany made overtures to
France while Von Kluck was marching
on Paris to make a favorable separate
peace, promising to "spare Paris." This
led to the treaty of London In which
all the entente powers pledged them-selves to make no separate peace, in
which Italy later joined.

Have Cause to Look Askance.
I do not blame President Wilson for

seizing the most favorable opportunity to
suggest peace. but I cannot blame the
entente nations for looking askance at
the suggestion under the circumstances.Germany had again and again sought to
break into their solidarity, so she could
make peace with one and whip the others
at leisure. Officials of the United States
had attacked the credit of the (ntente
allies, offlcially warning against invest-
ment in treasury notes. This was an at-
tack on nations which had purchased
from the I1nited States in 1916 more than
three and three-quarter billions of goods.England, $1.400.199,584; France, $680,672.504;
Canada, $466,884,415; Russia in Europe,1198.259.45; Russia in Asia, $130,255.759; Italy,
8270.489,922; Japan, $75,098,18; Scotland.W6437,3%; Australia, S69246,084; Ireland,$42,109,817. The total purchases from the
United States by Great Britain and her
colonies were $2,989,125,762. I may becriticised for bringing something sordid
Into my argument, hut that was the iss
on which the late campaig was won.
It was no wonder, then, considering that

the allies feel that they. are making a
oontest for the freedom of email nation.
and agalpst the menace of militarism, and
considering that they have again and
again stated their purpose Which was to
end such menaces as became an active
force In August, 1914, that the entente
statesmen felt that they had grounds
for suspicion,

Made Peace "Moekeer."
Well-.meanlng men had rushed In where

the President feared to tread from the
very outbreak of the war, I recall that
tur own Oscar Strauss was busying him-
self in London in August, 1314, trying to:
bring about peace, but after a talk with
~lr Edward Grey .he came home with a
prodigious flea in his ear, Later, Henry.Ford tried to do the same thing and
made peece a mockery. What all theselgentlemen have failed to see Is that thereI
is something at the bottom of the con-
flict for which, not only are millions of

men laying down their lives, but foe
which the nations fighting Germany will
rather cease to exist than submit, In
other words theee countrgpe will flt
until they' are destroyed rather than
make inconclusive peace with Germany,
This is where the President was mislec.

He conceives that since Germany says

that the war was forced upon her andsince the entente eountries say the same

thing that ene is in as bad a light as the

sthes, and that by-gennd Iheuld he byr-

I should lik. to knew who It as teld

the Prstdeat that the entente ceuntse

wodld listen with patienee" to his note.

lHe was basely deetved. He was misled.

LA an Ameriean I beliege in fair-plap

astweem bem ad -'i ..... .h

lay him open to the eb he " 1.esved from the allie,
Este Le F'irienet " AIL

I alas reset that 1pritia.ebiihe0111fta In behalftet that spa.dty desf
Peace have be rogved in G

any. One Amight s MWthat w Am-Sbassador' grledmade his spesl At was
for the purpos, of laying the gBrOnd fOr
an alliance between Germany and the
United States so we coult have a friend
somewher But no. On the other band
we fee hin criticise by the Germns preom
because the Teutonic editors suspect that
Ihe has in some way "come it ovar" Von
Bethmann-Holiweg 1a11. ebtained an

agreement to stop submarine warfare
against neutrals.
Thus we are'now in the position of hav.

Ing tact In large measure entente friend-
ship. hile the Germans having no fur-
ther use for us, are beginning to abuse
the well-meaning Ambamedor to Berlin.
I will also venture the opinion that if
there had been no attack pn allied credit
and if there had been no German propa-
ganda the President's peace efforts would
have born more fruit.

CANDID AMERICAN.
Annapolis, Md., January 13, 1971.

SInteresting Chats
From Hotel Lobbies

"What is a source of aggravation to
Americans and a source of humor to
Europeans is our ridiculous system of
patent iaws; t0ey no more protect than
though they did not exist." yesterday
said E. M. Greegs, a scientific writer
whos, articles have appeared In bgh
American and Fngsh publications. lie
Is stopping at the Shoreham.
"The btet example of the Inadequacy

of our laws." he continui, "is the treat-
ment accorded Ward-Leonard. Inventor of
the device for controlling heavy electric
motors and mining machinery. He finally
found the little country of Switzerland
willing and able to give him the protec-
tion needed, after being humiliated here.
"In othrr ways the government is slow

to recognize the need of encouraging and
protecting inventions on which the coun-
try may have to rely in time of war.
Consider, for Instance, the Hammond
wireleass torpedo. The government has
riddled aun fooled about buying this long
enough for the invention to be out of
date. Owing to the fact that this in-
vention could be used only by a govern-
ment. It has not been discarded. No
other country on earth would have walt-
ed so long to acquire such an impor-
tant weapon. If Hammond had beep an
Englishman, his government would have
made a deal with him ip thi-ty days. and
no other country would have been any
wiser, but it has been nearly thirty
months since the invention. and the
'nited States government does not yet
own the device.
"There have been numerous other in-

ventions that have been purchased by
foreign governmenta because for some
fool reason our government did not get it.
The Lewis machine gun In a shining ex-
ample of the assininity on the part of
the War Department. Aside from weap-
ons. there have been countless other de-
vice that the factories of this country
could be turning out if the government
afforded proper protection."
"One of the reasons why President

Wilson won in the West was the bone-
head- mistakes on the part of cam-
paign managers of the Republlcan*can-
didate." declared John A. Metzger, of
'alt Lake City. Utah, who Is stopping
at the New Willard. 'I believe the
Republicans were too sure of them-
selves. - They did not think that the
States of Wyoming, Utah. and Idaho
were going to vote for any one but
their taa, -,o& w-q.e_ nty
that the Repui~teins bold fla ';ar-
ried these three States If they had
taken into consideration the weight
and power of the Mormon vote.

"Instead of going after this vot.
they ignored the head of the Mormon
Church. The result in California could
have been easily avarted. If Hughes
had never visited the State he could
have carried it, and the same is true
of several other States. The Republit-
can managers did not seem to take
into consideration the temper of the
voters.

"No. I am not a Democrat." said Mr.
Metzger. "I am a Republican, and I
am sport enough to give credit where
it is due. Vance McCormick Is the man
who elected Wilson. and he had an
able assistant In Charles E. Hughes.
I really think that Hughes made a
great. many votes for Wilson. and
Roosevelt many more.
"The farming communities of the

West are tickled at the fact that they
really elected a man over the head of
Wall street. But there is -kot one
chance in a billion of another Demo-
crat in the White House for many
years to come. The problems to be
faced during the next four years are
not going to be properly solved by the
present group of Demoicrats'

Today's Ev
Nitdenmay rally. Onurci of the Epipanr , I

street near fourteemh stre-t northwew. 4 p. m.
Lecture. "Humas Merchandiw," Quilfrid Gribble,

PI'rpetual Building Hall. a p M
Lecture. "Wbat the B1116 faa About theFurropean War." R. 0. Alesxader. Pol's Theater

3 p. M.
Addre.s "The Trialf Jsus frmn a Laj.w's

Standpoint." Casmtaman waiter W. Mandler,
Pr'tworth .K. rC3.Grant Circle, 5 p. m.

Addrem.Senator l P. Holls. baere Jnnior
Tempe Society. Etghth St et Tsnple. 7:30 p. ms.
Public meet0ng. Afr-Anrican wage-earnIng

women, Under ausriee of the American rederation
of Labnor. Columbia Academy. 74 T strset north-
west, I p. ms.

AMP5EM WN'S.
Keith'sc-Vaedetine. 3 and 8 as p. mn.
Poli'.'-"Little Wioe." 8:15 p. ms.Gayey-Bhrisbme 3 and 5:15 p. in.
Ounlmia-Motica pietures, S to 10:I p. m.Strand-Phrlotouiars, 3 to 1030 p. mn.
Giarden-.Potopas 3 to 10:3 p. mn.

Was He Really Stupidi
A young foreigner was being tried In

court and the questioning by the lawyers
on the opposite side began.
"Now, Lasaky, what do you do?"
"Ven?' asked Lazzky.
"When you work, of course." said the

lawyer.
"Vy, work--"
"I know." said the lawyer. "but whatI

at?"-
"At a bench."
"Oh!" groaned the lawyer. "Where do

you wor)c at a bench ?"
"In a factory."
"~Iat kind of a factory?'
"Brick."
"You make bricks"
"No. do factory is made of bricks."
"Now, Taseiry, what do you make In

that factory?"
"Eight dollars a week."
"No. no! What does the factory makre?'
"I dunno; a lot uv money. I think."
"Now, listen! What kind of goods

does the factory produce?"
"Oh." said Lassky, "good goods."
"'I know, but what kind of good goods?"
"The beet."
"The beet ot what?"
"Th, beet there is."
"Of wat?"
"Of dose goods.""Your' hemer." said the lawyer, "I ge

ulp."-New York Sun.

The skylark and the .woedlark are
theaght to be the only bir'ds which shig

'.3 .. 'i

Dictatesg
TAeluds W: Laent in Comers WARy
I have been askqi to present se

of the reasone why thoe" wbe have
been active in issuing foreiga .leas
here believe such a policy to be wise
in the permanent intersts of American
trade and Ind" .' in enoeeraging
American investors to make leans to
Canada, Francs, Great Britain. Rusa.
and Italy. and to other European as
well as Bouth American countries. we
have had chiefly in mind a continl-
ance of his country's present pros-perity:

First: The Upbuilding of, Our Ex-
port Trade--Our exports of merchan-
dise have increased from $2,356,000.00in the year ending June 30. 1914, to
$4.334.0006000 for the similar twelve
tngnths of 1915, and to a figure esti-
mted at over $5.000,000.000 for the
calendar year 1916. Sixty per cent of
our merchandise exports is being
shipped to Great' Britain, France, and
Russia. The officials of these govern-
ments have always made it clear that
they could not continue to purchase
American farm produce and manufac-
tured goods upon the present scale.
unless America granted them reason-
able time in which to pay for a part
of their purchases. Such credit op-
erations have always been part of
the commercial intercourse of civil-
Ised nations, and have been perhaps
the most important single t&ctor in
building up international trade.

Cediits Mean Strength.
The great credits which cuntr:

like Great Britain and France hold
all over the world largely represent
debts owing to them for goods which
they have sold and shipped.
The strength, in both a commercial

and financial way, which this great
volume of credits I. yielded to these
countries, is almos incalculable.
With ouiexport trade amounting to

$60 for every man, woman and child
in the country (as against $25 in 1913).
it must be clear that our foreign
transactions not only concern business
men and bankers, but touch the liveli-
hood of all the 110.000.000 people in
this country. A few figures will em-
phasise the truth of this statement.
showing the values of the chief ar-
ticles exported in 1916 as compared
with 1913:

J Ms. 1116.
What ,ss.m msA.M
Flour .................. ..... 3.m.Oft C4 .

Meatsad da y 3undua4s.... 5.m.u40.4%
Horses .......... .4.0 73Ae.s
eieum ......................... ie 23. me

Bonts and shoes
..... 1.0 .s 47 0

Woolea -nd............ 4,00. U64 g
Cotton goods . 0 ,0 2
Chemkalis ,SO0.0 12,OW.GU
Iran sad steel maufatruse 3.u0-gLue
lischis tooi and metal-wor-
ing med inry... .............. 14.0 m.a* CUm..

Autoombles .................. 31,01,000 W 0.,0
Exper$s Benelt All.

Thus it must be plain that every
part of the country is vitally interest-
ed in our export trade: the farmer in
the West. the cotton grower in the
South. the miner in Pennsylvania and
Arizona. as well as the manufacturer
in the East. It Is with this picture
in mind that we must consider seri-
ously the fact that, if we fail to ex-
tend credit to Great Britair, France
and Russia. these countries will be
compelled drastically to cut down
their purchases in America. Realising
this and believing their notes. payable
in dollars. to be sound security, we
have urged upon America's growing
investment community the necessity
of granting credit to these and other
nations,

Secod: The Gold Situation-Sinee
January 11, 1915. this country has.
through import of the metal, increased
itA stok of gold by about $90,000.000,

a figure of approximately $2,700.-
n,0.000. According to the orricial re-

ports, the stock of gold in the central
banks in England. France, Russia and
Italy aggregates approximately 512.000,-
000.000. Gold in itself does not consti-
tute a nation's chief wealth or re-

sources; indeed, the proportion of a

qountry's wealth represented by its
stock of gold is relatively insignifi-
cant. For example. America's total
wealth today Is estimated at upwards
of $200.000.000.000. Further, the im-
portation of gold is not even the prin-
cipal, far less the sole, benefit which
a country derives from its foreign
trade. Its benefit lies almost wholly
in the exchange of goods. Foreign
trade encourages greater and more
effective division of labor. It stimu-
lates production to top capacity, there-
by increa.sing the real revenue and
wealth of the country.

Gold Is Not Wevilth.
The popular notion that money or goIJ

-the terms are commonly used synony-
rviusly-represents urilth naturally aris-
t from its double fur-t on as an instru-
ment of commerce Ptid as tie measure of
- alue Put ocnomists ar.d puhlioists long
ago recognized that accumulation of ex-
cessive supplies of gold by a country Is
detrimental to its foreign trade: indeed,
is likely to prove a menace to real pros-
perity. For the last half century or more
gold has been used in the settlement -f
the usually insignificant international
trade balances that have existed after th
giving and tak!ng of credit instrument..
In other words. Great Britain and Frane.
have been in the habit for decades past
of drawing upon America for compara-
tively minor quantities of gold. The bulk
of our floating Indebtedness to them they
have canceled through the purchase of
our securities; in other wordis. by lend-
Ing America money. It was. for instance.
estimated that at the outbreak of th
war the amount of the foreign holdings of
American securities was in the neighbor-
hood of $6,000,00000; this figure havIng
been greatly reduced by our repurchase.
of our own securities in the last two and
a half years,
But should America now insist that her

valued foreign customers continue to re-
duce their stocks of gold at the present
unprecedented rate, the result would con-
ceivably be as disastrous for America ns
for her customers abroad, If otir present
Stock of gold, now at a heIght unpre-
cedented for any country in the world's
history, be augmented by another 51.000,-000,0J0 of the metal, expansion of credits

would be likely to lead an era of specu-
lation and of inflated prices: to invite
calamity upon our business community,
with consequent severe reaction and ihi-
uustrial depression. No man can say that
this :nuust of necessity be mo; for it is,
of courseV possible that a people, in the
face of rapidly expanding credits. may
practice a self-restraint which will cure
or mitigate the evils which have usually
flown from such n condition. In forecast-
lng the future, however, the prudent man
can base his predictions only en what has
really happened.

Deny Czeditsg Lese Tade.
Moreover, and st the same time, con-

tinued heavy importation of gold would
so drain our best customers abroad of
their usual mnedium of exchange, -gold,

that we should probably witness long-
continued hard times and inability, on
their part, to buy largely of our pro-

ducts. It is an axietm of soutui business

that the miler of enamoditles cannot

tontinue to proeper unlees the purchaser
also continues in well-being. Yet a pro-
posal to deny ample credits to these rich
countaies abroad, and to compel them to

irain thsvee of gold, means that we
uhall .dberatl- ish and cripple
instew0Esa Uhose new maiirg us

medsaer. waem..... .

to-sedit. to Aflies
we We aturvaiy axoma to Preerve lt
do ye-m after the war.
Further, I. by deyesg massa

endit to er castomers, we sUld es.
tinue to Insist upen payment for OW goi0
In gold, we might oaneeivaly attS1 the
position anciently held by ESiA and
Portugal; we might, to be samr, hove a
great superabundance of geld, h0t at tie
game time arrive at a point where oW
exports should have sufered a great de
iile-a falling of aieet isev" it we

deflberately Oaosus our iest 8MsMi
erta from buying of us. If. en the ethei
hand, we shall invest a ranmade Por-
tion of our resources in credits to oul
eustomer. we shell put a salutary checi
on speculation and infiatlot? Further
more, by exterding credit we shalL

ineffect, be making repayment for our fu
ture Imports. I think none will venture
to deny that we shall want large quain
titles of Eu ope's goods after the war
Many also will concui- in the view that
If-with an excess siup,,ly of gold-w* run
ir.to a period here of gedit inflation mni
steadily rising prices, Europe will be stim
ulated to sell in our markets more goods
than we want It must be plain, on thi
other hand. that, by holding a large
amount of Europe's promises-to-pay
America will be able to keep a measura
bly strong control over the whole itus
tion, just an Great Britain ad Frarcc
have for years been wont to do. t ma:
be significant to note here that the Im
ports of the United States fro Grea
Britain In 1916 were 13.00).Oto greater thai
In 13.

War (maages Amerse.
Third: Changirg America from D)ebto

to Creditor Nation-The Great commercia
strength for a century last of Grea
Bitaiin. and in only lesser degree o
France. end the command that they havi
had over the exchanges of the world
have been due (as has already been point
cd out) not simply to the natural re

sources and successful industries of thos
countries, but laegely to the fact tha
they have been creditor nations. Th
world has for generations been payin
them large sums in interest. America, O1
the other hand. has been a borrowing-
not a lending-nation. But the war ha
brought about great changes and ha
hastened the possibility of even more.
This country now, as It would appea

has the opportunity to achieve. probabli
by the end of the war. a complete UE
versal of Its position, and to become
leading creditor nation. By reason 0

the fact that international trade is Do'
upon Psuch a vastly heavier scale tha
ever before, we have had the opportUD
Ity of securing. within a brief space 0
three Years. a credit position much sat
liar to that which Great Britain an
France took generations in the building
At any rate. it is not too much to sa:
that this country has the chance to rM
verse Its international credit rogition b
ten billions of dollars. that is, to wip
out practically Its old debt abroad 0

five or six billion dollars and. In additiot
to hold the sound promises-to-pay of It
foreign customers to an equal amount
But to bring about in three or fly

years such a change. which in norma
times could hardly I-ave been accom
plished In a half century of active Is
dustry and trade. America must be broa
and farsighted. I am no better qualifie
than anyone else to preach this doctrilla
But the fact itself must be evident: 1
America deems it unwise to give he
customers time In which to pay thel
bills, If she considers them unworthy W
her credit, if she prefers to have he
prosperity begin to halt and fail, the
she must abandon thought of becomin
the trade and financial market place o
the world. It is certain that if we de
cide that We can get along without in
world's trade, we shall t!nd the work
agreeing with us.

1tsemath of Great Brital.
Fourth: Resources of (reat Britai

and France --It would seem almost un
necessar). frizhtfu' as is Ith dailyios
to them of the present na. to depat<
the resources of tliere g:reat nations. I
we stop to think of V for a moment. we
shall realize that i-unt- s which en
gage chiefly int agricult r- Cannot. it
these modern days. carry jr. an exten
sive foreign war for a long perl d The
secret of strength jet In ihe ability .,a nation to niaintein it. army largely
through the expo:x of its imanufa-tures
And it is st-irtling to n'- that. in spit
of their stupendous mob!:zation of men
and Industries. (reat Brtain s export
to the Unit-d States alo- gained $32.
M.(00 in 1916 as comiar-d with 1915
and France's sales to us Increased M.
00.(0 While carrying ,n a rigantic
war, these counties are s.i.1 able to
keep up their proitable S'riizn trade
The income of the i+ 11,l f ieat Brit
tin anud Inand iquite a from any
aid which the colrit-es i-.ht render Is
estimated at over $11i. . annu
ally: that of France at something ove
$lO..00000 Our total I-ans to thes
nations axgregate little over $1 250(.0W0
If as much as that. But assume tha
Americe furd it ws- t. i nd a to'a
credit of S3 i.Ot w ii.! ist at not
betow L per cent. Then the total annua
interest charge of, say $1S5O0.0O, would
be only a little over one-half of 1 per
cent of the annual income of these two
people. 11et the power of the govern
ments to tax their people for adminis
tration and interest is shosn by the fac
that the government in on'- of Grea
Britain alone is figured f,.: i- year s

a sum fort, timets as larg<
as the entire annual interest upon Grea
Britain's and Frances total debt to us
today.

Nations a safe Risk.
'e brief data that I hace jiust give

ought to be ,ufficient to indicate the
safety of ap y external obligation of thene

countries. "For, as has been many times
pointed out, the external debt of a coun
try lIke Great Britain is, in effect, a firs
mortgage upon her wealth and resources
This principle has been repeatedly recog
ised. We must also recognise that w<
eannot measure the earning power of
country in precisely the same way tha
we can prove the earning power of a
railroad, or of a private corporatIon. Ia
extendingr credit to iountries such as
the great Europcan nations, we are bouna
to consider the character of the people-
sentiment, If you please-but more cor
recily good will. statistical proofs of tha
solvency of these countries, based on thelIl
tangible wealth and revenue, are inter
eating and important; but they are reall3insignificant as compared with the In
calculable value of the good wIll of tha
British and the French people all ove1
the commercial world. It must be clesi
that the people of then. countries wil
stop at no sacrinice to keep intact tha
greatest of all commerciaf assets. Excel-
lent testimony was given on this poin
over a century ago by that nmost Germar
of Germans, Frederick the (et, wh<
said: "Arnong all the nations ft Europa
the English nation is the wealthient. Ita
trade embraces the globe. Its capital Ia
incredIbly large. Jts renources '-re al.
muoat lanrhatetlet ''

That, mind you, was one hundred yearti5ao, wheat Engla=s resources, as oo'u
pared with today's, were insignficant.

Should Encourage Trade,
Fifth-The Neoessity for Prudence

--Nothing can be more commendable
at a timne when business is expandin
rapidly, thaa to urge caution upe,
both our bankn and private inveetog.
The aim ,of every prudent banker ii
to maintain bin institution In sound
and liquid condition, to be prpareif~ .aforeseen contingenotes. Such a
pdegyIn invaably the teark of ever)eouad bank and banker. Rat it is alat
a d e a the wsae haea to .......

-i-to -

of inetok. a ot 'a Mali, am us
hevtly, nm sm s h bo to be
eft saesei bE pe-

diestgwil Inetan
districts eg"Wet uf~t4
These i 1 et PM

So me t0e
-uss eeel~ t ies e---s-y
cI-operate a e vmeamNeafor

outelmeU e eret to the
tins that bay Ow beas Prthpr.

witth the SImeNt ea aspid plas a
Our hem* trade hreaeithe ves
age Asmerleam bahtoug 5meO& n to-
day seemsa e* mer likely te reader
itself unliqaud threudh euoseesve do-
mestte creditS than threagh the Oeca-
sional foreign credits offred to it.
Total banking resoUrOes tn Ameriea
today aggregate about $3.0.000.0
These are, of course, made up chiefly
of domestic (local) lea"e. Compare,
then, the total of such loans with the
aggregates of foreign credits likely to
be held by our baking institutles.
even though such credits Sheuld. be-
fore t war's end. Inerease materially
over T. present figure&.

iisoad Fawise. Ged Wal.
Sixth: Sentiment In.BUsen--WhenMr

Morgan, shortly before hin death.
"character Is more tha colilaterSL." the
remark excited much comment. "~--what similarly. the idea of sentiment lk
business is frequently qustined. Yet.
under the tert of good will, it Is the most
important single asset In aY bIesee
Bricks and mortar, or more e mpital.
can be replaced; good will once lost IV
gone forever.- For 12S years, Since the foundatlee Of
the A merican Republic up to the de o'
August 1. 14. Great Britain San France
extended to thin osastry stON Jallmn-
ited credit.
They furnished ospiata to .bEUi our

railroads. to construct our factoriee; thev
lent money to move our crops. They had.
as before mentioned. furnnhed us with
our requirements up to an approximate
amount in permaent investment of five
or six billlas of doellars. The additional
terniporary credits granted by them to us
had for years run each ason to manyShundreds of millions of dollars. A great
part of this credit was extended at tiens
when our industries we"e upon a pre-
erious and doubtful baeb.
Even eS reeistly as the time of our

1W panic the Bank of England. It will
,be remembered. refaned to entertain doubt
ran to the goodness of our commercial
rLsper and continued, to America's great
relief, to purchase the bill. of house that
.here in America were in somewhat doubt

fiful credit. Today our export trade is en
- hur-calculated. an I say. at 6.O80.00

for 1916-that America's profits alone from
,this trade ought far to exceed the anount
of any possible credits that, nea be aeJ. of us by intgland. France. ad lessia. is
it too much to suggest that there ie Son-

1moral obligation due, at this time. ftrom
f a now rich and posperous Amercas to
valued Clients who. in the times of ou,
need have never failed to grant go the
credit wherewith to build up our own

hprosperity'
I but the sentimental i not a cief side
of the question. The main point Is thin

. America. it would seem. has never befor-
lfaeed. in her Industrial and oommris'
affairs. so serious and yet so clear-<t a

.ettuation. By -exereling winde and -

rerosity. the United States can place be,
,!self in the leadership of the world in thos.
-,agairs that lead to a country's materta!
! el-being and thereby furnish it the pos-
er to develop more speedily its best ideals
Put to turn from the present opportunity.
tc dec.ine to extend credit renernuely as
well as pruu-Eety to1 customers abroad.
will be to close upon ourselves the door
that will never reopen.

Mrs. X.-Bothered with time-wasting
callers, are you? Why don't you try my
plan' Mrs. T.-What is your plan? Mrs
X.-Why. when the hell rings. I put o,

my hat and gloves before I press the
button. If it proves to be some one I
don't want to see. I simply sky, ''0
sorry. but I'm just gotng out." Mrs
Y-But suppose it's some one ToO want
to see' Mrs. X.-Oh. then I my. -SV
fortunate. I've just oome in."-Pittsbeigh
Dispatch.

"Horrors' While mother was sleep-

Ing the baby lickea all the paint'-"Off a toy-'
"No; off mother -Kaenaa Qty Jour-

nal.

'Was the editor much impressed h,
your poem on optimism Scriblets" 6''e
must have been. I didn t niippose I cou d

IwritA anything that would make a hu-
man being look so utterly dejected"-
Birmingham Age-Herald

O11 12th St. 1N. W.

Special
Turkey
Dinner
12 to 8 P. K

75c
MENU:

Chicken Soup Fruit Salad
Roast Turkey

Cranberry Sauce
Celery

Mashed Potatoes
Fresh Spinach

Hot Rolls Tea or Cofee
DESSERT

(Choice of ne)
Mince Pie

. Ie Creamt
TeaCu Inn Cake

-.te deee h.e.
to seeI


