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War and profit are perversely
compatihle. Thrre is now even more

sound of wranplinp in the world over

the profits thati over the losses. Thifl
il trua in both the bclliperent and
neutral countries. In Enpland, for

the first time in moi-iern experience,
there is no unemployment. War has

perhaps not cured that chronic social
disea.-o, but it has caused the symp-
toms 'n disappoar. There is work
for everybody. Never were waer-?

so hich. Pricefl have risr-n, ton, and
rverybr.dy ll nol r.rher artually. yet
one of the prohloms of povernment is

how to abate aml control oxtrava-

panco. Money is abundant. Luxu-

ries are in demand among those who

were never able before to command
them. The question of division ia
the flource of much bitterness. La¬

bor contends that the share of the

capitalist and the employer in war

profits Is indecently great, and the

employer and the capitalist, in their

own defence, contend that labor ls

taking unreasonable toll of its ad-

vantape. It is futile to arpue 1-efcre

the multitude that war prosperity is

an illusion and that people are living
up to both the savinps of the past
and the credit of their future, for the

economists amonp themselves cannot

apree about any of these matters.

They dispute with each other on the

first question of all-namely, whether

after the war there will be a famine
of capital. The more they dispute
about it the more metaphysical it be-

comes, and in the mean time such

predictions are made as that in con-

sequence of the war England will

have a preater command of world

commerce than could have been

achieved throuph many years of

peaceful effort.

Going the world around, never was

there so much money to spend, never

so much employment at hiph priees
and never bo much material prosper¬
ity for those in a position to enjoy
it The neutral countries have been

flooded with pold; bo also have some

cf the belliperents. In Japan the

povernment has had to interfere sev¬

eral times with a wild speculation in

shares to keep it within bounds. Our

participation in war prosperity is

surpaesinp. We boast of it. We

think of taking steps to seeure it

apainst the aft*r uncertaintieu,
thouph we are not elear as to what

steps would be effective. The main

thinp is that we have it. Judpe Lov-

ett, head of the Union Pacific, thinks
the American multitude oupht to be

extremely prateful to Mr. Wilson for

havinp stood solidly on our lepal
neutral ripht to trade in war muni¬
tions when Conpress had been on the

point of denyinp it. He thinks "we

owe Mr. Wilson for the present un-

exampled prosperity of the country,"
and should on that account reelect

him.

Unexampled prosperity arisinp
from war! Is it not a mad contra-

diction? "Yes." *-ays man, epeaking
as an opportunM, "it is an abhor-
rent nddle." With that he proceeds
to make profitable use of the conse-

quf-ncr-s. Savapes found pnM.pei.ty in

infanticide. Tribes that made away
with their surplus propeny and kept
their numbers even with the food

f-upply of their environment fared
better and further than other tribes.
It is possible to take a iomantic
%-iew of tbe (ireat Plapuo by which
a third of the population of Enpland
was swept away. The supply of
labor afterward was very much
short of tho demand. Wapes rose

rapidly. Employers passed laws to

keep wapes down, \\hich they broke
themselves. The economic result was
the liberation of the serfs. Lal>or
obtained the free ripht to barpain.
Yet the practice of infanticide has
been abolished and the causes of

plague have been discovrred and re-

moved. If the savape tribes had
known how to en larpe their food sup-
ply by intellipent agriculture they
would not have been obliped to make
away with infant m-ouths. The
r*arlier mvention of a steam enpine
.roald hav flle*v*ted tho condition of
labor in Enplanrl perhapfl more rap¬
idly than the plafUO. N'fitrx-r in-
fantiridr ROf tha plagJUfl was neces-

ar] Ifl promoto hurnati prosperity.
If man knew how to prevent wnr lie

perhaps iiave the intellipenre
to stimulate himself e.-onomically by
'.'her rneans. The rnateriaN ef pros¬
perity nrr- unUmiteil The fncts are,

nfl-srertheleaa, Tba wv«aga did not
i hny better and BToepered by

I his otTaprinf. Tho mc-

chaniea] »ra came after the (Ireat.

PUf*M and perhapa largely in eeti*

flet-jaienefl of tha bortega of Inbor
| frODI that vi*-i'ation. Man

BjOt know how t/i prevOflt war.

Perhapa MO var banee ¦¦nue one

will be writing that flfl recently is

the beginning of thr twentieth cen-

tury he had not lcarr.ed how to pros-
per io peaee. Who shall bc so vain
as to suppose that hr* knows thr rea-

¦Otl of things or the nature of their
¦.eqiienre? Life is personal. It hap-
pens to up unawares, and we rnact

to it as the necessity is. Let us

prosper if we cannot help it Let us

diacoflfl the war price of steel.

Last year the average pHee of the
principal eight basic steel products
was $3L,.s.'* per ton. The average price
of the same products at the present;
time Ib $62.66 per ton. The price has
nearly donbled, and yet the mills are

turning business away. They can¬

not do any more. The present state
of the sU*el industry is strikingly il¬
lustrated in the following figures,
showing by months (a) pig iron
production, (b) the unfilled tonnage
on the books of the United States
Steel Corporation and (c) the course

of prices since March:
ifi

(a) <») An. *-*''«
PI*. tran rnflll-al T*. S I iteel

producUoQ. it**l ordert, erolucls,
U-i». tor.s prr ton.

Mareh .3.337,691 9,331,001
April .3277,768 9,829.551 $56.40
May .3,361,073 9,937,798
June .3,211,588 9,640,458
July.3,224,513 9.693,592 60.17
August.3_.03.713 9.660,357
September ..3,202,713 9,522,584 62.66

Tonnage is almost static. Prices
go on rising. The peak of aetual
steel production was touched in the
month of March. The count ry's to¬
tal theoretical capacity for produc¬
ing steel ingots is put at 40,000,000
tons a year. In March the aetual
production was at the rate of 44,000,-
000 tons a year. It has fallen since
then, and now is at the rate of about
34,000,000 tons. The demand in the
meantime has been increasing. The
steel making machine touched a rate
of speed in March which Bomewhat
Btrained its parts. In pig iron,
which comes before steel ingots, the
production has been falling since
May, though the demand is unlim-
ited. The unfilled orders on the
books of the United States Steel
Corporation have remaincd practi-
cally stationary since March and are

more than 400,000 tons less in Sep¬
tember than in May, though the
business tendered has been increas¬
ing. The explanation is that the de¬
mand has increased for deliveries
which the mills are unable to make.

Thus do the statistical indices sup-
rort a truth which had been already
deducted from empirical evidence.
We have been touching the physical
iimits of production in the basic in¬
dustry, not finally and absolutely at

any one point, but in a general way.
The falling tendency of pig iron pro¬
duction and the considerable loss in
the output of steel ingots testify to
the fact that the industrial machine
cannot be run at a maximum ca¬

pacity for long at a time. It has to
slow down for repairs and renewals.
It has been slowing down perforce,
with prices still rising in an incredi-
blfl manner. There is plenty of both
capital and inclination to increase
the means of production, but there
is lack ing both time and labor. Steel
mills are made uf their own stuff.
You will read in the routine news of
the steel and iron markets that
orders are being placed for matc¬
rials to be used in the erection of
new plants. Rut new construction is
necessarily retarded by the inarc
bility of matcrials and lahor. The
United States Steel Corporation
spending $KO,000,000 for new con¬

struction, the Hethlehem Steel Com¬
pany .._0.000.000 and tho Midvale
110,000,000, a total of $iio,oii(i,ofio
rmong these three. Add what you
like for all the others, and the addi¬
tional means of production thereby
brought into prospeef BfletO still very
meagre as compared with the prcss-
ing nature of the demand.

Conditions in the steel industry
nre repeated eisewhere. We are rid¬
ing the crest of a mighty wave. We
are up to the limit of our facilities
for producing goods. The enlarge-
ment of Ihos.e facilities could in no,
case be as rapid as the inr.eas'- of
demand is, and the work of increas¬
ing them even at the normal rate is
handicapped r.y the pressure of de¬
mand upon their Btrained capacity.
N<.twith-tanding the great. rise that
has already taken place in thfl price
sr;ile, the consumption of good1', both
foreign and domestic, |g apparently
undiminiabfld.

Economic Discoveriei
The emofiona! demand ln Kngland

for a rerflllfflfal boyeott of Cermanv
after the war now bflfjina to he tem-
jxrcl by the disn.very that thi* SCfl
nornic diflirulties niultiply very rap-,
idly when the details of execution
bflfljin to be considered. Mr. As-
qulth'a injnnction t.» thc Knglish
dfllflfljatfll to the Parifl corSC'rence
not to commit their country iti the
heat at their pas.lon to a course;

whieh mipht be more harmful to

Enpland than hurtful to the enemy

has been hauntinp the sane corner?

of the Rritish mind. It mipht be

easy enouph to keep Germany poor
and; therefore, impotent; but to ac-

complish this without disastrous re-

actions is t.he preat problem. In this

train of thoupht "The London Econ

omist" says

It will be gencrally admitted that

Germany's conduct before and during
the war has ou'raged the laws of in¬

ternational decency so gravely that,

|f iha eeatlaae* to be guided by the

aame spirit and policy, civilization
and progress will be menaeed after

the war by her retention or recovery

of wealth, now ao essential to mili¬

tary power. If, therefore, the war

ends in such a way tbat the military
pnrty is still dominant in a subser-

vient Germany, the arpuments of

those who contend that every flffflll
must be made to keep Germany poor

¦ail] he ha.aed on a aolid foundation.
How to dfl so without damnging our-

selves and others who have fought
for eiviliSfltioB is a problem that has

been perhaps more freely discussed
than deeply cor.sidcred. It ha« been

easy. in a time of warlike excitement.
for economic Hotspurs to proceed
from the obtious necesslty for fos-

tering certain essential industries ln

whieh our dependence on foreign sup¬

ply haa been found to be a pablic
danger, to a eontention that we ought
to have no trade of any kind with

Germany after the war. If such a

policy could be earried out would lt

hurt Germany more than It would
hurt oa? Would oar shipbuilding and

englneering tradea benefit from the

stopping of cheap raw material from

Germany? Would our export trade
to Germany benefit by being cut off?

And would our export trade to neu¬

tral markets all os-cr the world bene¬
fit by the cutthroat competition ef
Germany, made keener than ever by
being shut out of our home market?

Whether a punitive tariff apainst
Germany so would sorve the end is
debatable. Alfred Pipland, M. P.,
in a reeent article in the trade sup-
plement of "The London Times" calls
attr-ntion to the startling eonsidera-
tion that it would be nccessary to

apply the same measures apainst
neutral countries, because otherwise
Germany would start factories in
neutral countries and bepin to mak"

profits at Enpland's exper.se, where-

upon the boycott would fail unless
Enpland included in her tariff sched-
ule "all neutral countries on the

same level as enemy countries." To
this "The Economist" write.-:

There is much truth in this argu-

ment, but if we adopt Mr. Higland's
apparent conelusion and put up an

erTective ring fence against all neu¬

tral countries, a dismal prospect lies
before the future of that mighty
world-wide trade whieh has given ua

resources, Industrial and financial,
whieh are now astonlshing mankind
aa our war exp-nditure first makes
them fully manifest. It will be an

evil day for civilir.ation if in order
to hurt Germany we cut off trade
with Amenca, and so knit Germany
and America more elopely with
economic bond*. while we check the
comrnunity of intereat between our-

aclves and the preat Engllsh-sp.ak-
Ing Repuhlir, whlch Ib growing so

fast ln strength, and ia hardly yet
beginning to rerognize Its interna¬
tional responsibillties.
In the rontroversy that rapes be¬

tween the Eree Traders and the Pro¬
tect ionists the former have the ad
\-antape of lopie and the latter the
advantape of emotion. Harold Cox,
"The Edinburph Keview." lands a

heavy truth upon the faith in ttriffs.
Erance, Russia and Itily, all of them
protertr-d by tariffs, were more be-
derilled by German penetration than
Great Britain, unproteoted by tariffs.
There is still the question: How Hhall
Germany ba kept poor'.' "The Econ-
omi'-t" contrihutes the followinp sup-

pestion
If in the interests of peac. It |(

nccessary to keep Germany poor after
t>**« war, this end would seem to be
Bflflflt Iik.lv 'o he served by making it

neeesaary for G.rmany to work not

only for her own consumption or for

aellnig tfl her customers. but for the
restoration of the property ahe has

destroyed in France and Belgium and
Russia and Serbia and elsewhere. A
great ind.mni'v, payable in caah or

kind or bills of .xrhange to our al¬
lies who have auffered by invasion,
would be a measure nf the barest
Justice. Her deprcdations on our

merchant navy might also be in¬
cluded in the bill, but It is above all
essential that we should avoid even

the appenranre of any desire to make
commercial profit out of a war Into
whieh we enteied for the defence of
ei vilizat ion lf such an indemnitv i*
Ifl be a part of the p.ace programme
of the Allies, it is elear that we have
tfl Bflt Bflf teeth for a long Itraggl*,
and that an even grrnter effort Is
hi forc us. in rightlag and 4vorking
and anving, thnn we have yet under-

In tho hf.'inninp it was incrcdihle
thal tha war eoald last ubovp a few
months, becauflfl d< struction at so

teirifaC a paea WOOld very soon bank-
rupt. the belliperentv After more

than two years no nation is hank-
rupt. Oreat Britain is in the mood
nf ronlly hfpinninp, and the t-ask Ofl

.fhteh ihfl hai -'., her teeth and to

whieh she indinefl Iht mind i.s that
nf making Germany poor!

Canada's Maritime Ambitions
Shipping Interests Are Spcnding Millions on Harbor

and Terminal Improvements
- Ri* S. ROY WEAVER .-

Toronto, October 10.

While Canada's porte for ocean ship-
ping cannot hope, for some years at

least, to rival in the volume of their
trade the principal ocean terminals of
the I'nited States, their relative Impor¬
tance ia certain to be greatly increased
during the next dflCfldfl. Montreal and

Quebee, with new terminal facilities on

a large scale, are preparing for a rapid
increase of traffie. Halifax aapires to

become "the New York of Canada."
Vancouver, on th. Pacific Coaat, has

high ambitions. Other ports are look¬
ing for a share in the dawning pros¬

perity.
The situation on the Atlantic *ea-

hoard is especially interesting. Halifax
hnses its claims to greatness upon the
follo4ving eonsiderations-.

1. Three transcontinental railways
are headed in its direetion.

2. Important, although as yet seeret,
development.* are in progress whieh are

believed to have ln view the establish-
ment of the much discussed "All-Red"
steamship aystem. Halifax would be

the North Atlantle port of auch s line.
3. It ia already Canada's principal

winter port, snd la nearer to England
than any other port on the entire At¬

lantle Coast-
4. Harbor improvements. estlmated

to coat $30,000,000, wlli give Halifax ex¬

cellent terminal facilities.
5. The export and import trade of

the Pominion ls certain to be greatly
increased, and Halifax is the logical
port for handling a large proportion of

this traffie.
The N'ational Transcontinental Rail¬

way and the Canadian Northern Rail¬
way, both of whieh are nearing eomple-
tion, will link un with the Intercolonial
Railway and thus aecure a conneetion
to Halifax. The Canadian Pacific Rail¬

way connects with the Intercolonial at

St. John, N. B., but is chiefly Interested
in developing the New Hrunswick port,
considerable rivalry existing between

St. John and Halifax. It is the general
belief in business and political clrcles
in Canada that the commission whieh

is now investigating the whole Cana¬

dian railway situation will report in

favor of nationalization of at least the

(irand Trunk Pacitic and the Canadian
Northern lines. This would provide two

publicly owned transcontinental steam

roads from the Atlantic to the Pacific.

Such transportation facilities, together
with double tracking. grade reduction
and other proposed improvements on

the Intercolonial, could not help but
at.milate the industrial life of the rich
maritime provinces, whieh have already
been bestirred by the opportunities pre¬
sented by war conditions.
The larger part of Canadian freight

.ta the case of export wheat more

than 60 per cent.now reaches the

ocean by foreign railways and aeaports.
Shipment* by auch non-Canadian routes

are coming into increa*-ir.g disfavor, and

with the Intercolonial improved the

long land haul to Halifax should not be
a aerious disadvantage, and a greater
proportion of Canada's products should
be carried by Canadian roads.

Shipping Groups Organlzlng
British shipping journals have been

busy of late predicting "remarkably in¬

teresting developmcnts In the North

Atlantic aervice." Rumor also has been

aetive In Canada. Toronto steamship
men, who are watch ing every move

%losely, believe they see such a regroup-
tng of interests as will divide the trade
to and from Canadian port* between
two strong shipping organizations. The
Canadian Tacific Railway, with its own

ships and those of the Allan Line, whieh

it controls, haa aome seventy-five ves¬

sels available for the Atlantic and the
Pacific, and undoubtedly would be one

of these organizations. The Cunard
Line. with the Canadian Northern Rail-

way's fleet, whieh It recently acquired,
would likely be the other, or rather
the nucleu*. of the other, for it is sug-

gested that this line, operated under
the joint control of the British and
Canadian governments and in conjunc-
tion with the publicly owned transconti¬
nental railways of the Dominion, i*

part of the All-Red Route projeet
whieh was worked ou' in considerable
detall two years ago.

It would not be u complete surprise
were the Canadian government to an-

nounee some auch plan in conneetion
with the statement of ita railway
policy. Under the onginal plan Hali-
fax waa a moat important point on

the proposed All-R.d route between
Great Britain and Asia and Australia
via Canada. It is also preeminently
the Canadian terminal port for the
proposed fast passenger, mail and ex

press freight line of steamera be

tw.en Ireland and Canada.

Advanfagew of Halifax

Halifat oceupies a peculiarly ad

vantagcou* geographical position ln re-

latiflfl to the north Atlantic and coast-
Ariflfl trade route*. It is 250 miles
nearer to Kurope than »ny other
Canadian or I'nited States port, open
all the year round, and aplendidly
fltted by nature for a great steamship
port. Vessels operating hetw.en St
John. Portland. Horton, New York,
Philadelphia, etc., and Kurope all pass
close to Halifax, especially in the
winter season, and it is therefore a

convenient port of call for steamships
Ifl and from St. John and all the more

important I'nited States Atlantir ship-;
ping centres. It is also conveniently
lltaated on lhe probahle main route

from Kurope and (anada to the
Panama Canal, la tha terminal port

j for the Canadian steamship service to

the Weat Indies and is the nenrest
Canadian port, and nearer than Bos¬

ton, New York and Philadelphia to the

great seaports of the east coast of
South America, Mediterranean ports,
Africa, etc
Although the fact has not generaUy

been realized, it la nevertheless tme

that passengers by the Halifax route
can step from the ships into waiting
trains and be in Montreal before the
vessel whieh they left at Halifax has

reached New York. To Canadian pas¬

sengers this means a aaving of twenty-
four hours at gea and avoidanee of
customs examination and the cross-

cify journey from the piers to the
railway terminals in New York. Pas-
scnccrs. rnails and express freight can

reach all ports in Canada and at least
the middle and western states of the
I'nited Statea more quickly via Hali¬
fax than is possible by St. John, Port-
land, Boston or New York. Moreover,
these Ameriean ports can receive 'heir
mails In less time through Halifax
than they can from ahipa running to

them direct. The advantages in theae
reapecta which Halifax already poa-
aessea will be increased by the im-
proved railway and terminal facilitiea.

A Big Terminal Project
The war has caused temporary delay

of part of the conatmction work on

the new terminals which are Ir.tended
to place Halifax on equal terms with
any other port on the Atlantic coast.
The adopted acheme of plers, basins
and railway terminal facilities was

prepared with a view to a progressive
development extending over a period
of years, the total cost being esti-
mated at $30,000,000. The proposed
quays and piers are planned to provide
twenty-seven berths for ships varying
in length from 600 to 750 feet each.
but ahips up to 1,200 feet in length
or more can be accommodated with
equal facility. Provision is also made
for the berthing of smaller craft. The
first unit of the docks, now under con¬

struction, will provide berthage with
sheds, etc. for nine ships of the Alsa-
tian or Calgarian type. At low tide
the vesnels will have a minimum
depth of water alongside the piers of
45 feet, which ls 6 feet and 10 feet
respectively more than is being pro¬
vided at New York and Boston re¬

spectively, and 5 feet more than at
Southampton. A new union passenger
railway station and a large grair ele¬
vator are included in the terminal
plans.
Up to the present time Halifax has

been largely dependent for its export
figures upon Nova Scotia products,
lacking, as it has, a direct line of
railroad to the Far West Completion
of the National Transcontinental Rail¬
way and the terminal facilitiea should
make Halifax a more truly nationa!

port than it has been in the past, and
raise it to one of the leading export
centres of Canada.

COTTON MILLS TAXED
TO MAKE DELIVERIES

And the Textlle Coundl Requests
10 Per Cent Advance

Fall River, Masa., Oct. 16. The cot
ton goods markets of New England
wera fairly active last week, despite
the fact that business was disturbed by
the presence of Columbus Day, gen-
erally observed as a legal holiday. The
underlving conditions of the flne goods
and print cloth yarn goods marketa are

strong.
The fine goods markets are still ac¬

tive, and buyers in some cases are

clsmoring for special atyles, but mills
nre not in a position to take on any
more business just now for immediate
deliveries As it is now, some mills
are far behind in their shipments. It
has reached a point in cotton good?
merchandising where buyers do not

hesitate to pay asking prices of mann

facturers if only reasonable deliveries
can be guaranteed.
The Textile Council ln this city has

requested an advance of 10 ptr cent,
and millmrn will soon act upon the

prtition. The total sales for th* week
are estimated af 2:i0,000 pieces of
which about 80,000 pieces are spots.

DISC0RD IN AFFAIRS
OF LEHIGH VALLEY R. R.
Philadelphia, Oct 15. Plans for the

reorgar. i.'.at.ion of the executive msn-

agement ot the Lehigh Valley Railroad
Company are not moving srnoothly to
ronsummation. Peeided duTerencer
have arisen between important and tn-
fluential interest*. a? tfl what is best
and as to how it shouM bc done. As a

result, the election of K K I.oom
now vice-president of the I.ackawnnna,
to succeed K. 11. Thomas as president
of the Lahlgk Vallflf his become un-

certain.
(.eorce ".'. Raker, reprrsenting the

intrrests of the First National Bank of
New fork, (.elected Mr. l-.omis as the
man to he ma.ie president of the eOflB
pany

Nature!!]-, the Prexei Metfan ,nT,*r"

es's here .nr- j.-nloiis Otf their flaeal Bfl
aition arith the Lehlfn Valloj Railroad
It enn l>e said that they will notquietly
ngree to miiv change ttt the manage-
ment of thfl company which would
thraatetl that position. The I'hiladel¬
phia Interoata I" the company, it can

he tated furthflr, oaa an.l all, faal thal
New ".ort. shoul.l not dominate 'he af
fairs of tha Lehitrh Vallev. which from
the beginning baa held itretsgtf <° l*'*

rennsylvacia moonnji.

Frapment from the diary of a

speculator:
Saturday. 11:46 p. m. Can't sleep.

What a fool I am to be loaded up
with stocks! Kverybody is loaded up
with stocks. We are all suckers.
( an't see any reason why the market

bhould not go up. There is nothing
to stop it. That's what makes tt so

dangerous When there's not a cloud
in the sky something always happens.
How shall I wait until the opening
Monday?
Sunday, 10 p. m. Terrible day. Mo*

tored. Intended to stay over-night in

the country, but came baek to see if

anything had happened. Called up
the newspaper offices. Kspecially
asked lf there was any news on the

probability of Germany resuming the
I'-boat warfare. They told me there
was no news at all. Can't trust them.
Shall be afraid to look at the papers
to-morrow morning.
Monday, 9 p. Ba. Shall sleep for the

first time in a month. Haven't a share
of anything. Got out just in time.

Nothing has happened yet. Some-!

thing is bound to happen. I'll never

be so foolish again. Made an averBge

profit of 10 points on 20,000 shares of

Steel. Made something on roy other
stocks. except two. Not bad. Market
looka very toppy. Cloaed very strong,
however.

Tuesday, 10 p. m. Market still very
Btrong. Steel went up 5 points in the
first two hours. Let them have it
I'm through.
Wednesday, 11 p. m. Lunehed

today with M. Talked of gold in-

flation. That's what the market is

discounting. The trouble ia that
one does not believe what one knows.
Facts have overwhelmed the imagi-
nation. If it were not so you could
not buy atocks at theae priees.
Bought baek half of my .Steel. Any-
how, I am only putting baek a part
.f my profits.
Thursday, 10 p. m. The only reason I

have not made all the money I should
ever want Ib that I have./t had the
faith of my own senaes. Stocks are

acrually selling for less than their'

earnings! It ia Incredible, and yet it

is true. Fancy aeiling out one's stock
for fear of a leaction. Why. the rise
haa hardly begun. It takes imagina-
tion to make money. The speculation
will be so much bigger than it has
been that we shall not know what to

do with it The public has been buy-
ing stocks, but it will sell them again
at a rise of 10 points, and then priees
will go 60 points higher. Have
doubled my Steel. Bought also some

Crucible, some Midvale and some An-
aconda. Money is going down all the
time. Stocks must go up.

Friday, midnight. Rumors that

Germany has made overtures to this

government to act for peace. Non-
sense! I know where this comes

from. A lot of big people 4var.t to

get baek the stocks they have sold

$100, #500 c. J1000

City of Paris
France
6%

Gold Coupon Bonds
DUE 1921.

Payable in gold jn
New York City at a

fixed rateof exchange.
Bought and

Harvey Fisk & Sons
62 Cedar St.

Uptown Ofli-e 15 Eait 45th Sl

The Adamson Law
Will It Be SustrJned?

Thia eu.atlen whieh ls ef |-.»t
importance to ths future of all rall.
way securities. ls ..:.¦ -ia**l br W.
Cleveland Runyon. 8ecretary if th*
Committee of Conatltu'tonal Arasr.4.
meinta of the N*w Tork Rtr As_oc!_-
tion, tn th* October Tth Inu* of

The Odd Lot Review.
tt !a "rse and ta th* point aat

sffords a practical basis for eslnloa
Il should b* read by *very !nv*«t**>.
5en* on requ*»t to th*

Railway Inveators' League
61 Broadway, New York City.

to the public. Increased my Staal
on the reaction.

Saturday, 10 p. m. I _op_ nothiaf
will happen.
Sunday, 11:30 p. m Nothtr.f _ai

happened.
Monday, 7 p. m. Torpedoed with-

out warning!
mm-1. *-.

Worries of Peru
Pr. Jos* Pardo, the President of thi

republic, delivered hi* firat mesiagi
'o Congress. Aa a whole, the Prtti-
dent's metsage. we are tol'', reveali a

favorable reaction in the ?"r.ancial ar."
economic position of the ( >_ntry tal*
lowir.g the erisis of lfll.*'l. I he ra«»-

^age intimated that tha attempt te

place a Peruvian loan or. the Ne* Yori
market for the purpose of cor,«ok'»t-
:ng the national debt had ended il
failure. In view of the recent wida
discussion in London fiaaneial organi
of the merits of the gaaao .< '.'roven.

with the Peruvian corporation, th*

message confirmi * «t ths
cotnmr-ion In Lfladoa ttlaf forth
that the amoun* of __ano M far tr

tracted is approxn °0 tow,
leaving some KKM* iwl to *t

extracted.

RUSSIA'S NEW GATEWAY

** o -t a a s t~*

i ___ At.lwsyi censt.
_._ m projeeted

\ low nature's ice blockade h.. been broken by a railway lme to

the all-year port of Alrxandrovsk. on the Polar Sea

THK Rusaian government haa

lBtely completed the construc¬

tion of s new railway line into

the interior whieh, taken Ifl conjunc-
tion with the development of the Polar
Sea port of Alexandrovsk Kola aa

.rflll), its northern terminal, is ex¬

pected to go far in solving the serioua

problem of winter transportation to

and from Russia when the White Sea

port of Archangel and the Baltie ports
are frozen up.

Alexandrovsk. whieh is very near

the northern frontier of Norway. is
Bti all-the-year iee-free port. A new

trunk line has just been built con-

neeting this port with the main line
extending due eaat from Petrograd to
the I'ral, AHai and Siberian railway
iirtenes. Other lines are projeeted.
one flf whieh would he . southeast ex¬

tension from K.m, on the new Polar
Hflfl, to Perm, about 900 miles distunt.
there joinir.g the Siberian railway Igl
tem. The total length of the lme
from Per-n tfl Alexandrovsk via Kcm
would be some IfiO miles shorter than
the old route via Petrograd to the
llaltie porta. The accompanying mt->,

tflken from "The I.ondon Statiit-'
shows the new Polar Mna projeet^
extension.
The new Polar seapcrt wi!'. not en *

be an all-the-year-'round outlet f«r

Russian produce. BflflflflthlM that R«»'
sia has been sorely Ifl r.e.d of. bu*'

what is more. it will afford . ***

route to the tJattfld kaaalfl* and th*

rest of the Western world >h.*rter 6'

about a day than the sea route* frota

the Haltic ports. In the *avlajaB *
"The Stat.ist." the new route fldB
vert a huge tonnage of traffie WJ
the Baltie route In wmter. .»»

Finnish and Russian ¦**.*. are

lockod. enormous con*ignm*nt*
Raafltaa produce were carried ln P

w.r time.. bv railway threU^,^ra
many. mainlv U> Har*.hurg. and t

transferred to ehipboard ApP
,,

mately 70 per cent of Ruisia'i I**^
before the war went out .*.

Baltie ports. The new route.

fully developed, ll extneetel »o

this traffie and at the same *JfJp
up vast resouree.- Ifl timber an

raw material* arhieh beretofere
not been flccessihl* because, e.

quate transportation lacinuea.


