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A LINE O CHEER
EACH DAY O’ THE YEAR.

First pristing of aa origlnal poem, writtm daiy
for The Washington Herald.

. By John Kendrick Bangs.

AS TO OPPORTUNITY.
The day when Opportunity
Came knocking at our door
And beckoning to you and me
led on to Fortune's store,
Haa passed away with other days,
And now It |s man'y habit
To seek his chance out on the ways,
And when he sees It grab it!
(Copyright, 1017.)

To B. V. D. or not to B. V. D.
That is the question.

The season for hunting the “Thaw”
m:illions is again open to the attor-
neys,

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

(ireece is receiving so many ulti-
matums from the entente that 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 laber in writing notes?

Why not call in regular pluinbers,
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 W.
Lawson wear the goat’s clothiig.

Serene optimism is shown in the
warning issued by a Florida news-
paper which cautions us “Te watch
our salary envelopes—$100 counter-
feit bills gre in circulation.”

TRTeGet a drink of whiskey FTTEY

war to youwr 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 m pills. Armed with
a box 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,”
«~hen 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 mission
to the Balkans, has resigned, be-
cause he comsidered 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-
partment service anyhow, we opine.

The most logical eftect of the
Webb-Kenyon liquor law will be-to
establish Home 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-

" vail 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-
st#te commerce.

There Are Pickets by the Fence!

By ANON Y. MOUS,
The house-it is,
gracious—how

Hist!

Chivalry they'll turn to hating,
Or~is't merely “watchful waiting”
. By those pickets—by the face?

m’f.“hm' .
rn ANgETY passion
m latest London fashion,

1 a note without eompassion, -

Following the defeat of the Under-;
wood amendment to the Sheppard’
District prohibition bill which passed’
the Senate on Tuesday, The Wash-
ington Herald suggested in an edi-
torial printed on Wednesday, January
10, that a real referendum bill for the
District be introduced. :

This suggestion 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 feelipg
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-
missioner® charge of the referendum
and provides election machinery. 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 resolutlon 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
on measures of vital importance to

our city.

Fight Not Yet Lost.

The vote of the subcommittee of
the Senate Committee on Appro-)
priations striking out the 5 and 10
per cent graded increases for govern-

pointment to thousands of Federal
workers who have been following
|c!osely 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 inclined to feel 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 $300,000,000 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 wvote 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.

ROOM FOR CONJECTURE.

John Mason, the actor. told this story
In & club the other night as an Illus-
tration of the enthusiastic way in which
some young girls describe scenes and

pe

Some time 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 volce, “it was really the best time
I ever had. Buch lovely dances and din-
mers! And you should have seen the
young man I met! We—"

“You don't mean it!" curiously Inter-
jected Gertle. “What was he lke?*

“He was too handsome for anything!
enthusiastically replied dear, “So grand!
Bo. square! So upright! So highly pol-
ished! There seemed to he a sympa-
thetic tone——'* £

‘hers, Maybelle,” smilingly broke
In Gertle. again, “are you talking about
& young man or a plano?'—Philadelphia
Evening Telegrap!

The custom of hand shaking dates back
to Henry 11, of England. : L
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President's Note Arouses Suspicion, De-

ASSAILED BY WRITER :

clared in Letter to Herald. !om.munmmnama‘:

Editor The W n Herald: Your
readers will doubtless recall the homely
story 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 off the beat and

and pr
tisement. But

to his surprise he was

suddenly attacked from the rear by the|
wife who joined forces with the husband .‘“'“‘ neutrals.

and gave the would-be rescuer a sound .

drubbing.

In the recent efforts for peace we have
an f{llustration of ‘what happens to a
well-meaning friend who Interferes in
a quarrel, President Wilson's efforts
were dictated by the finest humanitarian
feelings. He hates carnage and slaugh-
ter everywhere. He hates it In Mexico
just as he does in Europe. He will re-
colve praise la history for being well-in-
fentioned and yet his best friends will
wish that he had made his offer under
different clrcumstances. As the record
stands today there is necessity for de-
fending the President against the charge
of deliberate partisanship in making his
appeal,

Prestdent’'s Position,

Instantly’ on reading this friends of
the administration will rush to the
typewriter and call me damned. But
what is the position of our execellent
FPreaident?.. His plea was either the
most inopportune effort ever made In
diplomacy of else it was the most
opportune for the purpose of achlev-
ing or attempting to achieve the
Ereatest desire of the Teutonic pow-
ers. Take your cholce. 1 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, s0 they eould
“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 ery
In Scandivania, In Holland, In Switzer-
land and in Spailn. Indeed, so frantic
was it in Spain that it almopst threat-
ened the dynasty and caused the resig-
nation of the cablnet, while bringing
the country to the verge of revolu-
tion. Here In America It was most
audacious. Officials of the United
States government openl 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 allles by the Fed-
ernl Reserve Board, German banking
Interests were busy pulling every
string. 1 could give you names of
many so-called neutrals who are over
their heads in the peace movement as
directed by German agents here. Dr,
Dernburg, at his best, could not have
done better. Many American newspa-
pers were told to do thelr part. One
printed a =eries 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 tredit of the allles by the
national banking board. Still others
frantically plead with the churches
and betterment mocletles to urge peace
by making war unpopular without re-
gAard to the great questions involved.

Notes Unconnected,

Then came the German peace note and
following came the President’'s note ad-
dressed to neutrals and belligerents.
Now the rapldity with which the Presi-
dent's note followed the German note
was sufficlent to arouse a suspicion on

s the part of the allles without any of
s distinct disap-lyys minu-?:mrﬂ. have been cited above.

The President reallzed this and In his
note was careful to declare that there
was no connection between the two.

1 do not know what may he the secret
Influences which were at work during
this maneuver, but 1 do know that in
the entente countries the impression was
erystallized that President Wilson was
unduly favoring the cause of Germany
and losing sight of the great cause which
they conszider they are fighting for. The
plaln truth is that every German has
been taught for years that In case of a
conflict between the German emplre and
an alllance of Great Britain, Russin and
France, the Germans could not expect
to win and the best they could expect
would be a drawn ®attle. You will find
this Idea fully discussed again and Agaln
In Bernhardl's books. Pefore the stale-
mate that followed the battle of the
Marne, Germany made overtures to
France while Von Kluck was marching
on Parls to make a favorable separate
peace, promising to “spare Paria' This
led to the treaty of London In whiech
all the entente powers pledged them-
selves to make no separate peace, in
which Italy later joined.

Have Canse to Look Askance,

I do not blame President Wilson for
seizing the most favorable opportunity to
suggest peace, but I cannot blame the
ententa natlons for looking askance at
the sugzestion under the circumstances.
Germany had agaln and again sought to
break into their solldarity, so she could
make peace with one and whip the others
al leisure. OMcials of the United States
kad attacked the credit of the cntente
allles, officlally warning against invest-
ment In treasury notes. This was an at-
tack on nations which had purchased
from the United States Ir 1916 more than
three and three-quarter billions of goods,
England, $1,49,199,584; France, $630,672.504;
Canada, $466.884.415; Ruszla In Europe,
$180.250.65; Russia In Asla, $130,255,750; Ttaly,
$270,489,922; Japan, $75,095,188: Scotland,
$69.007,352; Australia, 3$50.245,084; Treland,
$42,800.817. The total purchases from the
United States by Great Britain and her
colonles were $2589,1T5,782 Y may be
eriticised for bringing something sordid
into my argument, but that was the issue
on which the late campalgn was won,

It was no wonder, then, considering that
the allies feal that they. are making a
contest for the freedom of small nations
and against the menace of militariam, and
considering that they have agaln and
again stated their purpose which was to
end such menaces as beeame an active
foree In August, 1814, that the entente
statesmen felt that they had grounds
for suspicion.

Mnade Peace ‘“Mockery,”

Well-meaning men had rushed In where
the President feared to tread from the
very outbreak of the war. I recall that
cur own Oscar Strauss was busying him-
self in London In August, 1914, trying to
bring about peace. but after a talk witn
8ir Edward Grey he came home with
prodiglous flea In his ear. Later, Henry
Ford trled to do the same thing and
made peace a mockery. What all these
gentlemen have falled to see |s that there
is something at the bottom of the con-
filet for which, not only are milljons of
men laying down their lives, but for
which the natlons fighting Germany will
rather cease to exist than submit, In
other words these countries will fight
until they' are destroyed rather than
make inconclusive peace with Germany,

Thia is where the President was mislea. |

He conceives that since ¥ 8says
that the war was foreed upon her and '
since the entente countries say the same

thing that one is in as bad a light as the
other,

.mmw-cunnﬁuuhb;.
I should like to know who it was tola
the President that the entente countriek
would listen with patience to his note

for the
an alllance between Germany
United States so we could have a friend
somewhere. But no, On the other hand
we tee him criticise by the German press
because the Teutonlc editors that

tr led o "
ded to agminister chas- | B¢ has In some way “come it over” Von
. > tBtthmu-Boum and| obtained an

agreement to stop submarine warfare

Ing lost in large measure entente friend-
#hip, while the Germans having no fur-
ther use for us, are beginning to abuse
the well-meaning Ambassador to Berlin,
! will also venture the opinion that if
there had been no attack on allied credit
and If there had been no German propa-
ganda the President's peace efforts would
have born more fruit.

4 CANDID AMERICAN.

Annapolls, Md., January 13, 1917.

Interesting 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 jaws: they no more protect than
though they did not exist,” yesterday
fald E. M. Greegs, a sclentific writer
whosge nrticles have appeared In bh#th
American and Engl'ash publications. He
is stopplug at the Bhoreham,

“The best example of the Inadequacy
of our Iaws,” he continueg, “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 Switserland
willing amd able to give him the protec-
tlon needed, after heing humiliated here.

“In other ways the government Iz sluw
to recognize the need of encouraging and
protecting Inventions on which the coun-
try may have to rely Iln time of war.
Consider, for Instance, the Hammaond
wireless torpedo. The government has
fiddied and fooled about buying this long
enough for the Invention to be out of
date. Owing to the fact that this iIn-
vention could be ysed 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 been an
Engllshmnan, his government would have
made a deal with him {p thirty days, and
no other country would have been any
wiser, but it has been nearly thirty
months since the invention, and the
United States government does not vet
own the deviee

“There have been numerous other in-
ventions that have been purchased by
foreign Rovernments because for some
fool reason our government did not et It,
The Lewls machine gun Is a shinlng ex-
ample of the assininity on the part of
the War Department.  Aside from weap-
ons, there have been countless other de-
vices that the factories of this country
could be turning out if the government
afforded proper protection.’

“One of the reasong why President
Wilson won in the West was the bone-
head: mistakes on the part of cam-
palgn manugers of the Republican'can-
didate,” deciared John A. Metzger, of
:Talt Lake City, Utah, who is stopping
at the New Willard. *1 believe the
Republicans were too sure of them-
selves,
States
were

Utah, and Idaho
to vote for any one but

of Wyoming,
Eoing

thelr man 1 know Jdor nty
that the RepuBlicans eonld ’ﬁl’! “ear-
ried these d(hree States If they had
taken Into consideration the weaight
and power of the Mormon vote.
“Instead of going after this vote
they Ignored the head of the Mormaon
Church.
have been easlly averted

it Is due. Vance McCormick is the man
who elected Wilson, and he had an
able assistant In Cherles E. Hughea
I really think that Hughes made a

Ereat. many votes for Wilson, and
Hoosevelt many more,
“The farming communitiea of the

West are tickled at the fact that they
really elected a man, over the head of
Wall street, But there (s wot one
chance in a billion of another Demo-
crat in the White House for many
years to come The problems to be

present group of Democrats "™

Today’s Events.

Misglonary rmally, Church of the Epipiagy,
street near Fourteorth street northwest, 4 o m.
Leeture, “Humas Merchandise,” Quilfrid Gribhle,
Perpetunl Building Hall. 8 p. m

Lecture, “What the Bibie BSays Abost the

War," R. O, Alexander, Poli’'s Theater,

I pom

Address, “The Trial of Jeww from & Lawyer's
B dpoint,” € Walter M. Chandler,
Patworth M, E. Ch . Grant Circle, 8 p. m.
Address, Senator H. F. Hollis, befors Junior
Tenple Society, Eighth Steet. Temple, 730 p m.
Public meeting, Afm-American  wage-samning
women, under auapices of the American Faderation
of Labor, Columbia Acsdrioy, 704 T street north-
west, § D m

AMUBEMENTS.
Keith's—Vauderille, 3 and 516
Poll's—""Little Women,"
Gayety—Barlesque, 3 and 5:15 p
Columbla—Motion pictures, 3 to
Btrand—Photoplays, 3 to 1030 p.

n

Was He Really Stupid?

A young foreigner was being tried in
court and the questioning by the lawyers
on the opposite side began,

‘"Now, Lazzky, what do you do?"

“Ven?" asked Lazzky,

“When you work, of course,” sald the
lawyer.

“Vy, work—""

"’! know,” said the lawyer, '"but what
aL?”

"“At a bench.'

“Oh!" groaned ths lawyer.
you work at a bench?’

“In a factory."

““What kind of a factory?’

‘“Brick."

“You make bricks "

“No, de factory is made of bricks.”

“Now, Lazzky, what do you make In
that factory?’

“Elght dollars a week."

“No, no! What does the factory make?"

“T dunno; & lot uv money, I think."

“Now, listen! What kind of goods
dyes the factory produce?’

“Oh,” sald Lazzky, “good goods.™

“T know, but what kind of good goods?"'

“Where do

goods.
“Your honor,” sald the lawyer, "1 giv®
up.”~New York Sun.

-’

The skylark and the woodlark are
thought to be the only birds which sing

Thomas W. Lamont in Collier's Weekly

I bave been asked to present some
of the reasons why those who have
been active in lssuing forelgn loans
here belleve such a policy to be wise
in the permanent intersts of American
trade and Ind‘try,' In encouraging
American investors to make loans to
Canada, France, Great Britain, Russia,
and Italy, and to other European as

well as Bouth ican
: i v v et [ B o g o e

i
i

:

have had chiefly In mind a continu-

ance of this country's present pros-|Dand. we shall invest a

dise have Increased from $2,356,000,000

in the year ending June 30, 1914, to

nths of 1915, and to a figure esti-
mited at over $5,000,000,000 for the
calendar year 1916, Sixty per cent nf!
our merchandise exports s 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 manufu-|
tured goods wupon
unless America granted ]
ahle time in which to pay for a part|
of their purchases. Such ecredit op-|
erations have always been part of |
the commercial Intercourse of ecivil-
fzed nations, and have been perhaps
the most important single factor In
bullding up International trade.

Credits Menn Strength,

The great credits which cdunt:! 4|
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,
volume of credits £ yielded to these|
countries, iy almost Incaleulable. L

With oureexport 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 nol only concern business '
men and bankers, but touch the llvell-

which this great

$4,234,000,000 for the similar twelve '

effect, be muking repsyment for our fu- |

1 think none wiil venture
Lo deny that we shall want large quan-
titles of Europe's goods after the war.
Many also’ will concui in the view that,
if—with an excess supdy of gold—we run
irto a period here of it Inflation and
steadily rising prices, Evrope wiil be stim-
ulated to sell in our markets more goods
than we want. It must be plain, on the
that, by holding a

tion., just as Great Britain and France
have for years been wont to do. It may
be significant to note here that the Im-
ports of the United States from Great
Britain In 1916 were $12,000,000 greater than
in 1913

War Changes Americs,

Third: Changirg Americh from Debtor |

to Creditor Nation—The Great commercial
strength for a century past of Great
Britain, and in only lesser degree of

\ France, gnd the command that they have iled credit.

had over the exchanges of the world
have been due (as has already been point-
td out) not simply to the nataral re-
sources and successful industries of those
countries, but lasgely to the fact that
they have been creditor nations. The
world has for generations been paying
them lerge sums in Interest. America, on
the other hund, has been a borrowing—
nol a lending—nation. But the war bas
brought about great changes and has

large |
Europe's promises-to-pay, |

hood of all the 110,000,000 people In| pastened the possibility of even more.

zoesgive do-
rity: tion of ocur resources in credits to our | itself unliguld through e g
“Flr’:ul: The Upbullding of Our Ex-|Sustomers, we shall put & salutary check mestic credits than :;Mr::um
port Trade—Our exports of merchan-|°®" #peculation and infiatlo® Further- | sional foreign cred offe
more, by extending credit we shall, in Total banking resources

| These are, of course, made up chiefly
of domestic (local) loans. Compare,

|then, the total of such loans with the

'aggregate of foreign credits likely to

|be held by ouwr banking institutions,
even though such credits should, be-
fore t war's end. increase materially

|over the presgnt Agures.

| Shoumld Foster Good Will.

Sixth: Bentiment in Business—When Mr
Morgan, shorily before his death =aid
“character is more than ecollaternl”™ the
' remark excited much comment Semme-
what similariy, the idea of sentiment in
| business 18 freg tly d TYet
| under the termp of good will, it is the most
Important single assel In any business
| Bricks and mortar, or mere cash capital,
can be replaced; good will once lost is
Fone forever,

For 12 years, since the foundation of
| the American Republic up to the date of
August 1, 1914, Great Britain and France
| extended to this country almost unlim-

| They fumished capital to .bulld our
| rallroads, to construct our factories: thev
lent money to move our crops. They had,
as before mentioned, furnished us with
our requiremerts up te an approximaie
smount in permanent investment of five
|or six billigns of dollars. The additionsl
| temiporary credits granted by them to us
|had for years run each season to many
tundreds of millions of dollars. A great
|part of this credit was extended at times
lwhen our industries were upon & pre-

this country. A few flgures will em-
phasize the truth of this statement,
showing the values of the chief ar-
ticles exported in 19516 as compared |
with 1913:

13, ik |
Wheat ... § 90,000,000 §715,000, 000
Flour .......... 55,000,000 &7 000000
ats

112,000 &n
124, 000 00
& oo e

|

. MmO o0 80000
ceeeo. NLOOD000 90 000,000
Exports Benefit All |

EVery !

Thus
part of the country is vitally interest-'

it must be plain that
ed in our export trade: the farmer in
the West, the cotton grower In the
South, the miner in Penneylvania and |
Arizopa, &8 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 fall to ex-
tend credit to Great Britalr, France
and Russia, these countries will be|
compelled drastically to cut dowmn|
their purchases In America erlllin:1
this and believing their notes, paysable
in dollars. to be sound security, we

* They did not think that the have urged upon Ameriea’'s growing|the world

investment community the necessity|
of granting credit to these and other
nations

Secod: The fold Situatlon—Binee
January 11, 1815 this country has,/
through import of the metal, increased |
lits stork of gold by about $900,000,000, |
to & fAgure of approximately $2,700,-/
000,000, According to the orficlal re-|

The result in California could |ports, the stock of gold in the central |the resources of these sreat natlons, 1f oy =
If Hughes banks In England, France, Russia and |we stop to think of {§ for a moment, we | X.—Why, when the bell rings, 1 put on

portation of gold is not even the prin-|
icipal, far less the =ole, benefit which
;! country derives from its foreign!
|trade. Tts benefit lies almost wholly
(in the exchange of goods. Forelgn
| trade encourages greater and more
effective division of labor. Tt stimu-
lates production lo top capacity, there-
| by increasing the real revenus and
i“‘!:llu‘l of the country.

Gold Is Not Wedlth, |

|
{ The popular notion that money or goid]

faced during the next four years are —the téerms are commonly used synon¥-|pations aggregate little over $1250,000.060, |
not going to be properly solved by the TiVusly—represents wralth naturally aris-|if e much ss that

cg from its double function as an instru-|
ment of commerce and as the measure of
‘*alue. But eccnomists and publicists long
|ago recognized that mccumulation of ex-
ceasive supplles of gold by a country s
detrimental to ite foreign trade; Indead,
is likely to prove a menace to real pros-
perity. For the last half contury or more
kold has been used In the settlement of )
| the usually Insignificant international|
| trude balances that have cxisted after the
giving and taking of credit instruments |
In other words, Great Britain and Franc
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 eanceled through the purchase of
our securities; in other words, hy lend-
lll1p' America money. It was. for instance,
estimated that at the outbreak of th:
war the amount of the foreign holdings of
Ameriean securities was In the neighbor-
hood of $6,000,000,000; this figure having
been greatly reduced by our repurcl
of our own securities in the last two and
a half yvears.

But should America now insist that her
valued forelgn customers continue to re-
duce their stocks of gold at the present
unprecedented rate, the result would con-
ecelvably be as disastrous for Amerien as
for her customers abroad. 1If our present
stock of gold, now at a height unpre-
cedented for any country In the world's
kistory, be augmented by another $1.000, -
0000 of the metal, expansion of credits
would be lkely to lead an era of specu-
lation and of inflated prices: to Invite
calamity upon our busincss community,
with consequent severe reaction and fh-
dustrial depression. No man can say that
this must of necessity be go; for It 1s,
of coursey possible that a people, in the
face of rapldly expanding credits, mav
practice a self-restraint which will cure
or mitigate the evile which have usually
flown from such n condition. In forecast-
ing the future, huwever, the prudent man
can base his predictions only on what has
really happened.

Deny Credits; Lose Trade,

Moreover, and at the same time, con-
tinued heavy importation of gold would
8o drain our best customerg abroad of
their ususl medium of exchange, gold,
that we ghould probably witness long-
continued hard timea anmd inability, on
their part, to buy largely of our pro-
ducts. It is an axiom of sound business
that the seller of commodities cannot
continue to prosper unless the purchaser
also continues in well-being. Yet a pro-
posal to deny ample credits to these rich
countries abroad, and to compel them to

shall dellberately Smpoverish and cripple
customers whose trade is now making
‘weaithy, and whose good will and custem '

]uld which the colonies

drain themselves of goMd, means that we|f

i nd doubtful basis.
This country now, as it would appear, CATiOus & i
has the opportunity to achieve, probably '!-‘vtn nl::a:uy uf the time \;{ ::.I“
by the end of the war, a complete re- 17 panie Bank of Engiand,

| vermal of 1ta position, and to become & be remembered, refused to entertain doubt

leading creditor mation. By reason of As 1o the rontinued ‘:r rn:eﬂm:“ml
the fact that international trade is now Paper and mn th.l:‘.Ih ot atians Skt
upon such & vastly heavier scale than|relicf. to pu

|ever before, we have had the opportun- (here in America were in somewhat doubt-

1

ity of securing, within a brief space of lful credit. Today our ran‘ :&3;;\9
three years, s credit position much sim- |huge—calculated, as 1 say, at % Vin.
flar to that which Great Britain and|for 196—that America’s profits alone ~
France took generations in the building. this trade ought far to exceed “‘"‘b:m"'-
At any rate, it is not ton much to say |©f any possible credits thal may be lﬁ:d
that this country has the chance to re-|of us by England, France and Russis. I»
verse its international credit position by |t too much to sugEest that there is som«
ten billions of dollars: that is, to wipe morsl obligation due, at this ;‘M- m::
out practically ite old debt abroad of |8 now rich and prosperous mm? e
five or six billion dollars and, in addition, valued clients who, in the times of ou
to hold the sound promises-lo-pay of its need. have never falled to grant us the
foreign customers to an egual amount credit l“":‘:“'t"""h o bulld up our own

L t five Prosperity
;g!:l;: :3,_-}.Ni.nxch:.lns:.‘ ::hlc:rt;‘ ﬂ;nm.ll But the sentimental is Dot a chief side
times could hardly bave been accom- Of the question. The main point e this
plished In a half century of active in-|-America. it would gecm. has never baforv
dustry and trade, America must be broad faced. in her industrial and ocommercis
and farsighted. | am no better qualified AfMTsirs. wo serious and yet so clear-cut »
than anvone eclse to preach this doctrine. |®itustion Br‘f:milmt windom and gen-
But the fact itself must be evident: If erosity, the United States can place ber
America deems i1 unwise (o give per!8elf In the leadership of the world in thoss
customers time in which to pay their 2falry that lead to a country's material
bills, if she considers them unworthy of Wel.-being and thereby furniah it the pow-
her credit, if she prefers to have her | er 10 develop more speedily ity best ideals
prosperity begin to halt and fall, then Put to turn from the present opportumity.
she must abandon thought of becoming ! deciine to extend credit generously s
the trade and financia! market place of Weil ne provently to oL~ customers abroad.
It is certain that if we de- Wwill be to close upon ourseives the door
cide that we can zet along without tne 'hat Wwill never reopen
world's trade. we shall find the world |
agrecing with us.

Strength of Great Britain. '[ - Jm from Jokers |

Fourth: Resourres of Great Britain
and France —1t would seem almost un- | -
necessary, frizhtfu’ ; daily cost| Mrs x.—nmmd_h -;u. _lum-lr;lt:‘t
to them of the pr to debats |Callers, are you? Y dont you Ir 3

i 2 Iphn‘ Mrs. Y.—What is your plan? Mm

War

had never visited the State he could ltaly aggregates approximately $2,000,- |shall realize that countres which en-|my hat and gloves befors 1 preas ““I‘

have carried It, and the same is true 000,000. Gold in itself does not constl-|Eare chiefly in agriculture cannot, in |button. If it proves to be some ""_'__,_n

of several other States. The anubll-llute a natlon's chief wealth or re- these modern days. carry on an exten- |don't want to see, I simply ':"-"

can mankgers did not seem to take sources: Indeed, the proportion of a|sive foreign war for a long period. The |sorry. but I'm Just golng owl. ™

into consideration the temper of the |gountry’s wealth represented by its|secret of strengih lies In the ability of \'—Bu: suppose il's some ﬂ‘; rou -:.:..‘

volers. atock of gold is relatively Insignifi- 2 nation to maintsin Its army largely |10 see” Mra  X.—Oh, then ¥ say,
"No, T am not a Democrat,” sald Mr. cant, For example, America’s total through the export of lts manufactures. |fortunate, I've just come in "—Pittsburgh

Metzger. “I am a Republican, and I wealth today is estimated at upwards And It is startlng to ne that, in spite | Dispatch

am sport enough to give credit where of $200,000,000,000. Further, the im- of their stupendous mobilization of men | S

and industries, Great Britaln's exporta, “‘Horrors' While mother was aleep-

to the United States alone galned $52.- |IAE the baby licked all the paint™—

MU In 1916 as compared with 1815 | “Off a toy™

and France's sales to us Increased $5.-| “No; off mother"—Kansas ity Jour-

0000,  While ecarrying on a gigantie (nal.

war, these countries are =till able to e

keep up their profitable forelgn trade “Was the editor much impresssd b

The Income of the people of Great Brit- | your poem on optimism. Scriblets™ *He

nin and Ireland (quite a i from amy 'must have been, [ didn't suppose 1 could

icht render) Is | writq anything that would make a hu-
estimated at over $12.000,00,000 annu- Iman being look so utterly dejected!™-
ally: that of France at something over  Birmingham Age-Herald

$10,000, 000, 000 Our total loans to these
f‘!—iﬂ:‘
Open 7 A

But assume that
America found it wise to cxiend a toial
credit of $3.000.000,000 with interest at not
below I per cent. Then the total annual

interest charge of, say $1560,000,000, would
be only a little over one-half of 1 per
cent of the annua! income of these two '
people. Wet the power of the govern- |
ments to tax their people for adminis- |
tration and interest js shown by the fact |
that the government income of Great
Britain alone is figured for this year at
$2,500.000,000, a sum fort: nes as large
as the entire annual Interest upon Great
Britain’s and France's total debt to us|
today.

Tl
.M. te B P M.
611 12th St N. W.

Nntlons & Sufe Hisk,

The brief data that 1 have just given
ought to be sufficlent to indicate the
#afety of apy external obligation of these
countries. or, a8 has been many times
pointed out, the external debt of a coun-
try llke Great Britain is, in effect, a first
mortgage upon her wealth and resources. |
This principle has been repestedly recog- .
nized. We must also recognize that we |
cannot measure the earning power of a |
country In precisely the same way that
We can prove the earning power of a
raflroad, or of a private corporation. In
extending credit to countries such as
the great European nations, we are bound |
to consider the character of the people— |
sentiment, If you please—but more cor-
rectly good will. Btatistical proofs of the
solvency of these countriecs, based on their
tangible wealth and revenue, are inter-
esting and important; but they are really
insignificant as compared with the in-
caleulable value of the good will of the
British and the French people all over |
the commercial world, It must be clear
that the people of these countries will
stop at no sacrifice to keep intact the
greatest of all commercial assets. Excel-
lent téstimony was given on this point '
over a century ago by that most German '
of Germans, Frederick the t, who |
said: “Among all the nations Europe |
the English nation is the wealthlest Its|
trade embraces the globe. Its capital Is |
incredibly large. Jts resources =re al-
most inexhaustible.”

That, mind you, was one hundred years
ago, when s TESOUrces, as com- |
pared with today’'s, were insignificant

Should Encournge Trade, !

Fifth—The Necessity for Prudence
—DNothing can be more commendsbie
At a time when business is expanding
rapidly, than to urge caution wupon|
both our banks and private mvuton.i
The aim of every prudent banker is.
to maintain his institution in sound!
snd liquid conmdition, to be preparsd

unf conting Buch &
p&q is Invariably the mark of every
sound bank and banker. But it isalso/
& duty of the wise banker

ts encowr- |




