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Banking and Business Affaivs in the U*S,
j, FjLM]5r h. VOVXGMAN, Editor Bankers’ Magazine, New York.
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to buy, for this alone lends a decided stimulus to trade 
in general. But it is not impossible.that events here 
may take a turn at any time whicn would have a 
most far-reacliing Influence on trade. While business 
continues under present abnormal conditions, such 
eventualities cannot be avoided, and the best that 
can be done is to prepare for them by keeping in the 
strongest position possible, while making absolutely 

the London financial press concerning the proprierty necessary provisions for expansion. It is believed
hereafter to operate ^ ^ buslness generally in the United States has for

observing this wise precaution. The

.

(Special Correspondence <;f The Journal of Commerce).
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As thousands fled from certain parts of Europe
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the morning of February 1st. cen-

position of the New York willtaries ago to escape religious persecution, so 
capital migrate from one country to another to be 
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seek to impose. The endeavor to make taxation bear 
chiefly or solely upon those of large wealth has an­
other serious objection in that it tends to relieve the 
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perience in making war 
art of making them for ourselves.

masses
penditures, thus acting as a direct incentive to ex­
travagance. 'The use of the taxing power as a means 
of punishing wealth is therefore beset with serious 
dangers, hut those charged with legislating are not 
always sufficiently mindful of them.
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It is realized, however, tha.t the present is

Business Activity.in other forms, 
weight of financial and economic power, the entrance for believing that 

For the week end- 
,.,t February 3rd, hank clearing;; in the United States 

against $5.318,94-’,69L tile pre-

At this time there is no warrant 
the business pace has yet halted.the contesof the Tinted States int. 

to .shorten ils duration very mater.ally.
Large American Balances

To this end the new 
was created, with Authority to employ $50,000,000 in 

construction and operation of an American line 
Doubtless the present Seamen’s Daw,
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whole month of January the clear- 
recent month since

week lastwhit h 
$300.-

mipulat huis plue’ the hu.k\iv* ° 
banks have in 1 ,<>ndon at

Tile chief reason given f< r
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of steamers.
which by some shipping experts is regarded as detri­
mental to the development of an American Merchant 

For some time after the

recorded forSeptember, were yet the highest everinvariablythis is the very simple one that m<me.\ Reflection of activitythe firs; month of the year.
strikingly afforded by the net earnings 

Steel Corporation $105,968,347,

ll,o best market, the same ns anything else. Marine, will be modified, 
close of the war, if not permanently, shipping inter­
ests in other countries will corne under Governmental
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London, and this, combined
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With the excellent, security offered by the bills 
available fur purchase in fhe London market, ex- 

American banks are now leaving
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Figures given in a previous letter show the unpre­
cedented totals of foreign trade. Domestic business

control to a greater extent than heretofore, 
result will follow the taking over of this interest 
by the various Governments while the war was going 

and this change is liable to persist long after 
the occasion for it has disappeared. To a limited ex- _ 
tent the same policy is being followed in the United 
States, and as above stated, the Government has al­
ready taken steps to engage in the ocean carrying 
trade. Perhaps there is a reason operating here that 
has not been felt in other countries. Some Irrita­
tion has been aroused here over the profits which 
private capital has gained from investment in marine 
transportation. This may be due in the case of traf­
fic between Atlantic and Pacific Coast points to 
some jealousy on the part of the railways ; but it has 
*lso existed with reference to the oversea traffic.
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be looked for when

almostmade direct to London hanks, willloans
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ties on
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cumstances would appear not to be Imminent so long 
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It is
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in the future.
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