NEW YORK TRIBUNE,

MONDAY, OCTOBER 16, 1916

WEALTH MA

RKETS

S

r = T
Province of || Finance - Economics
0 . GARET GARRETT, Editor
ntario WALL STREET OFFICE: o
Mills Building, 15 Broad St Hanover fi14
o/ —————— e —— ——— - - — —
5 /0 GO]d Bonds Monday, October 16, 1916 !It.he beginning of the twentieth ren-l
e e | tury he had not learned how to pros-
Int June t and Dec. 1 {per in peace. Who shall be so vain

which might be maore harmful to |
England than hurtful to the enemy
has been haunting the sane corners|
of the British mind. It might be |
easy enough to keep Germany poor |
and. therefore, impotent; but to ac-|
complish this without disastrous re- |
gotions is the great problem. In this|
train of thought “The London Econ- |

omist"” says:

]
ted l.haf|

It will be generally admit |
during |

Germany's conduct before and

Canada’s Mari

time Ambitions

By S. ROY

Torvonto, October 10.
While Canada's porte for ocean ship-

Shipping Interests Are Spending Millions on Harbor
and Terminal Improvements

War and profit are perversely
compatible. There is now even more
sound of wrangling in the world over
the profits than over the losses. This
is true in hoth the belligerent and

Due June 1, 1926

Price 100 and Interest
Yielding 57

In England, for

as to suppose that he knows the rea- |
son of things or the nature of their |
sequence? Life is personal. It hap-
pens to us unawares, and we react |
|to it as the necessity is. Let us)

the war has outraged the laws of in- | ping cannot hope, for some years at
ternational decency so gravely that,|least, to rival in the volume of their
{f she continues to he gnided by the | trade the principal ocean terminala of
same spirit and policy, civilizgation | the United States, their relative impor-|
and progress will be menaced after| tance is certain to be greatly increased
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neutral countries. . T :
the first time in modern Pxp"ﬂ"""f":p-rnswr i£ne cannqt help is. Latds)
: : { discuss the war price of steel.

there is no unemployment. War has :

perhaps not cured that chronic social  y ooy voar the average price of the
disease, h‘{‘ it has ”‘”?”'i the sYMP-| nincipal eight basic steel products
toms to disappear. There is work| c. sa0gg perton. The average price
for everybody. Never were WHgC3 q¢ the same products at the present
«0 high. Prices have risen, too, and | yin., is 862,66 perton, The price has
evervhady is not richer actually, ¥et| o,y daubled, and yet the mills are
one of the problems of government i8¢, pnine husiness away., They can-
how to abate and control extrava- o4 do any more. The present state
gance, Money is abundant. Luxu- of the steel industry is strikingly il-
ries are in demand among those who 1uctrated in the following ﬁL'L;I'P!
were never able hefore to command showing by months (a) pig irurll
them. The question of division 18| production, (b) the unfilled tonnage

the source of much bitterness. La- on the books of the United States

the war by her retention or recovery | during the next decade. Montreal and

of wealth, now so essential to mili- |
tary power. If, therefore, the war|

ends in such a way that the military |
party is still dominant in & subser- |
vient Germany, the arguments of |
those who enntend that every effart
must ke made to keep Germany poor
will be hased on & solid foundation.
How to do so without damaging our-
selves and others who have fought
for civilization it a problem that has
heen perhaps more freely discussed
than deeply considered. It has been
easy, in & time of warlike excitement,
for economic Hotspurs to proceed
from the obrious necessity for fos-

Quebee, with new terminal facilities on
a large scale, are preparing for a rapid |
inerease of trafic. Halifax aspires to
become *“the New York of Canada”
Vaneouver, on the Pacific Coast, has |
high ambitions. Other ports are look-
ing for a share in the dawning pros-
perity.

The situation on the Atlantic sea-|
board is especially interesting. Halifax
bases its claims to greatness upon the
following eonsiderations:

1. Three transcontinental
are headed in its direction.
| 2. Important, although as yet secrat, |
developments are in progress which are |
| believed to have in view the establish-

railways
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The attractive income yield
and margin of safety over
dividends of 27 issues are |
shown in a special circular.
The record of this class of
stocks during tariff revisions |
and b depressions to-
gether with possible effects |
of conditions after the war
are treated.
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| of capital.
| comes, and in the mean time suc

‘sequem‘e of the war England will

bor contends that the share of the | Stes] Corporation and (c) the course
capitalist and the employer in War of prices since March: |

profits is indecently great, and the -
the capitalist, in their [l

,:;,"'m titod 7 n““'

employer and
own defence, contend that labor is| e,y ’.'.T‘:'L'n"_";
taking unreasonable toll of its ad-| March +00..3,837,691 9,331,001
_ before| APFL ooe. 3,277,768 9,829,551 $56.40
vantage. It is futile to argue belcre ypy . 3,361,073 9,037,798
the multitude that war prosperity i8 Juns .......3,211,688 9,640,458
Musi 4 that people are living | July ....... 3,224,513 9,593,592 60,17
o l:ml;)afha?he Ea\‘il:ngspof the puf,'d\uﬂust .....3,203,713 9,660,357
up to hoth ; September ..3,202,713 9522584 62.66
and the credit of their future, for the
Tonnage is almost static. Prices

economists among themselves cannot |
agree about any of these matters,
They dispute with each other on the |
first question of all—namely, whether

go on rising. The peak of actual
steel production was touched in the
month of March. The country's to-
Sftas The war there will be a Jamine| 4] Uisireticnl capacity for prodec.
The more they diﬁpuwllng steel mzotal is \r{mt :t, aihﬂ,ﬂﬂ(l,ﬂﬂ(:

: stanld _ltons a year. In March the actual

about it the more metaphysical it be | 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
| stee]l making machine touched a rats
of epeed in March which somewhat |
strained its parts. In pig iren,
which comes before steel ingots, the
Going the world around, never was | production has been falling since
there =0 much money to spend, never | May, though the demand is unlim-
so much employment at high prices ited. The unfilled orders on the

predictions are made as that in con-

have a greater command of world |
commerce than could have been
achieved through many years of
peaceful effort.

| and never so much material prosper-| books of the United States Steel

ity for those in a position to enjoy, Corporation have remained practi-
it. The neutral countries have been cally stationary since March and are
flooded with gold; so also have some more than 400,000 tons less in Sep-
of the belligerents. In Japan the tember than in May, though the
government has had to interfere sev- business tendered has been increas-
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eral times with a wild speculation in
shares to keep it within bounds. Qur |
participation in war prosperity is|
surpassing. We boast of it. We!
think of taking steps to secure it

Amsterdam

.E" ,ERSE' ll'c | against the after uncertainties,
though we are not clear as to what

o . ive. Th i

HERCULES ~ POWDER ;v ol b i sli o

ett, head of the Union Pacific, thinks
the American multitude ought to be
| extremely grateful to Mr, Wilson for
having stood solidly on our legal
| neutral right to trade in war muni-
tions when Congress had been on the
point of denying it. He thinks “we
owe Mr. Wilson for the present un-
exampled prosperity of the country,”
and should on that account reélec

him.
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Unexampled prosperity arising
from war! Is it not a mad contra-
diction? “Yes," says man, speaking
@s an opportunist, “it is an abhor-
rent riddle.” With that he proceeds
to make profitable use of the conse-
fuences. Savages found prosperity in
|| infanticide. Tribes that made away
with their surplus progeny and kept
their numbers even with the food
gupply of their environment fared
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better and further than other tribes,
- — It is possible to take a romantic
Manati Sug” view of the Great Plague r}g “;:ie'h
. . a third of the ulation of England
Vandalia Railroad was Ewept nwp:g. The supply of
Atlas Portland Cement labor efterward was very much

chort of the demand. Wages rose
rapidly. Employers passed laws to
keep wages down, Which they broke
themeelves. The economie result was
the liberation of the serfs, Labor
obtained the free right to bargain.
Yet the practice of infanticide has
been abolished and the causes of
plague have been discovered and re-
moved. If the savage tribes had
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earlier invention of a steam engine
would have elevated the condition of
.t labor in England perhaps more rap-
t idly than the plague. Neither in-
fanticide nor the plague was neces.
sary to promote human prosperity.
If man knew how to prevent war he
would perhaps have the intelligence
to stimulate himself economically by
other meuns. The materials of pros-
! perity are unlimited. The facts are,
nevertheless, The savage did not
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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 stesl 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 elowing down perforce,
with prices still rising in an incredi-
ble manner, There is plenty of both
capital and inelination to increase
the means of production, but there
18 lacking both time and labor, Steel
mills are made of their own stuff.
You will read in the routine news of
the steel and iron markets that
orders are being placed for mate-
rials to be used in the erection of
new plants, But new econstruction is
necessarily retarded by the inaccessi-
bility of materials and labor. The
United States Steel Corporation is
spending $80,000,000 for new con-
struction, the Bethlehem Steel Com-
pany $20,000,000 and the Midvale
£10,000,000, a total of £110,000,000
smong these three. Add what you |
like for all the others, and the addi- |
tional means of production thereby
brought into prospect seem still very
meagre as compared with the prr-s:-'-
ing nature of the demand.

Conditions in the steel industry!
nre repeated elsewhere. 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 those facilities could in no|
case be as rapid as the increase of
demand is, and the work of increas- |
ing them even at the normal rate is
handieapped by the pressure of de-|
mand upon their strained capacity. |
Notwithstanding the great rise that
has already taken place in the price
scile, the consumption of goods, both
toreign and domestic, is apparently
undiminizhed.

Economic Discoveries

The emotionsl demand in England
for a revengeful boyeott of Germany

Lared ol Lhe ciome of Linlness

know nny better and prospered by | after the war now begins to be tem-

£ M ALDEN, Necretar i i "
BN, Rexetary | dogtroying his offspring.  The me-

chanicsl ern came after the Great

| pered by the diseovery that the eco-
nomie difficulties multiply very rap-

A proposal has been made hy the
Pussian Minleter of Finance to replace
medals and decorations made of gold
and allver by others conntructed of lesn
waluable metals. In 1915 gold and «il- |
vyor of a valne of over £600.000 were
wsed for these purposes

'

idly when the details of execution
Legin to be eonsidered. Mr, As-
quith's injunction the English
does not know how to prevent war, | delegutes to the Paris corNerence
Perhaps 600 years hence some one | not to commit their country in the,
will be writing that ag recently as| heat of thelr passion to s course|

Plague, and perhaps largely in con-
sequence of the shortage of Iabor

resulting from that visitation. Man to

which our dependence on foreign sap-
ply has been found to be a publie
danger, to a contention that we onght |
to have no trade of any kind with|
Germany after the war. If such n!
polley eonld be earrled ont, wonld it
hurt Germany more than it would
hurt us? Would our shipbuilding and!
engineering trades benefit from the |
stopping of cheap raw material from |
(ermany? Would our export trade
to Germany benefit by being cut off?
And would onr export trade to neu-
tral markets all over the world bena- |
fit by the cutthroat competition of |
(Germany, made keener than ever by |
heing shut out of our home market?|

Whether & punitive tariff against
Germany so would serve the end is
debatable. Alfred Bigland, M. P.,|
in a recent article in the trade sup-|
plement of “The London Times" calls
attention to the startling considera-
tion that it would be necessary to!
apply the same measures against |
neutral eountries, because otherwise
Germany would start factories in
neutral countries and begin to make
profits at England’s expense, where-
upon the bovcott would fail unless
England included in her tariff sched-
ule “all neutral countries on the
same lovel as enemy countries,” To
this “The Economist” writes:

There is much truth in this argu-
ment, but if we adopt Mr, Bigland's
apparent conclusion and put up an
effective ring ferce againat all neu-
tral countries, s dismal prospect lies
befure the future of that mighty
world-wide trade which has given us |
resonrces, industrigl and financial, |
which are now astonishing mankind
as our war expsnditure first makes
them fully manifest. It will be an
evil day for civilization if in order
to hurt Germany we cut off trade
with America, and =0 knit Germany
and America more closely with
economiec honds, while we check the
community of interest between our-
selves and the great Englizsh-speak-
ing Republie, which is growing so
fast in strength, and is hardly yet |
bheginning to recognize its interna-
tional responsibilities |

In the controversy that rages be-
tween the Free Traders and the Pro-
tectionists the former have the ad-
vantage of logic and the latter the
advantage of emotion. Harold Cox,
“The Edinburgh Review,” lands a
heavy truth upon the faith in tariffs.
France, Russia and Italy, all of them
protected by tariffs, were more be-
devilled by German penetration than
Great Britain, unprotected by tariffs.
There is still the question: How shall
Germany be kept poor? “The Econ-
omist” cantributes the following sug-
gestion:

If in the interesta of peacs |t i
necessary to keep Germany poor after |
the war, this end would seem to lae|
most likely to be served by making it |
necesanry for Germany to work nat
only for her own consumption or for
selling to her customers, but for the |
restoration of the property ahe has|
destrayed in France and Belgium and |
Russis and Serbia and elsewhere, A
great indemnity, payable in eash or
kind or bills of exchange to our al-
lies who have suffered by invasion,
would be a measure of the barest
justice, Her depredations on our|
merchant navy might alse be in-
eluded in the bill, but it is above all |
essential that we should avoid even |
the appearance of any desire to make |
commercial profit out of a war inte
which we entered for the defence of
eivilization, 1f such an indemnity is
to be a part of the peace programme
of the Allies, it 1s clear that we have
to set our teeth for a long struggle,
and that an even greater effort is
before um, in fighting and working |
and saving, than we have yol under- |
tuken

In the beginning it was incredible
that the war could last above a few
hecause destruction at so
terrific a pace would very soon bank- |
rupt the belligerents. After more|
than two years no nation is bank-|
rupt. Great Britain is in the mood |
of really heginning, and the task on
which she has set her teeth and to
which she inclines her mind is that
of making Germany poor!

months,

| vin Canada.

steamship system. Haslifax would be
the North Atlantie port of such a line.

3. It s already Canada’s principal|
winter port, and {s nearer to England |
than any other port on the entire At-l
lantie Cosst.

4 Harbor Improvements, estimated
to cost $30,000,000, will give Halifax ex-
cellent terminal facilities.

B. The export and import trade of |
the Dominion s certain to be greatly
inereased, and Halifax is the logical
port for handling a large proportion of
this traffic. |

The National Transcontinental Rall- |
way and ths Canadian Northern Rail-|
wey, both of which are nearing comple- !
tion, will link uo with the Intercolonial
Railway sand thus secure a conneetiunl
to Halifax. The Canadian Pacific Rail-
way connects with the Intercolonial at
st. John, N. B, but is chiefly interested
in developing the New Brunswick por*..i
considerable rivalry existing between
St. John and Halifax. It is the general
bellef in business and political circles
in Canada that the commission which |
is now investigating the whole Cana-
dian railway situation will report in
favor of nationalization of at least the
Grand Trunk Pacific and the Canadian
Northern lines. This would provide two
publicly owned transcontinental steam
roads from the Atlantie to the Pacific.
Such transportation facilities, together
with double tracking, grade reduction
and other proposed improvements on
the Intercolonial, could not help but
stimulate the industrial life of the rich
maritime provinces, which have already
been bestirred by the opportunities pre-
sented by war conditions.

The larger part of Canadian freight
—{n the case of export wheat more
than 60 per cent—now reaches the
ocean by foreign railways and seaports,
Shipments by such non-Canadian routes
are coming into incressing disfavor, and
with the Intercolonial improved the
long land haul to Halifax should not be
& serious disadvantage, and a greater
proportion of Canada's products should
be carried by Canadian roads.

Shipping Groups Organlzing

British shipping journals have been
busy of late predicting “remarkably in-
teresting developments in the North
Atlantic service.” Rumor alse has been
active In Canada. Toronto steamship
men, who are watching every move
tlosely, believe they see such & regroup-
ing of interests as will divide the trade
to and from Canadian ports between
two strong shipping organizations. The
Canadian Pacifie Rallway, with its own

Iships and those of the Allan Line, which

it eontrols, has some seventy-five ves-
sels available for the Atlantic and the
Pacifie, and undoubtedly would be one
of these organizations, The Cunard
Line, with the Canadian Northern Rail-
way's fleet, which it recently acquired,
would likely be the other, or rather
the nueleus of the other, for it ia sug-
gested that this line, operated under
the joint contrel of the British and
Canadian governmepts and in conjune-
tion with the publicly owned transconti- |
nental railways of the Dominion, is
purt of the All-Red Routs project
which was worked out in considerable
detail two years ago.

It would not be a complete surprise
were the Canadian government to an-
nounce some such plun in eonnection
with the statement of its railway
polley. Under the original plan Hali-
fax was s most important point on
tha proposed All-Red route between
Great Hritain and Asia and Australia
It is also preéminently
tha Canadian terminal port for the
proposed fast passenger, mail and ex-|
preas freight line of =teamers be-
tween Irelund and Canada.

Advantages of Hallfax

Halifax oceupies a peculiarly ad-
vantageous geographical position in re-|
Intion to the porth Atlantic and coast- |
wize trade routes. It is 250 miles |
nearer Furope than any other
Canadian or United States port, open |
all tha year round, and splendidly
fitted by nature for a great qtum«hlpi
port. Vessels operating hetween 5t
Portland, New York,

to

! man to be made president of the com

WEAVER ——

for the Canadian steamship service to
the West Indies and is the nearest
Canadian port, and nearer than Pos-
ton, New York and Philadelphia to the
great seaports of the east coast of
Sputh America, Mediterranean ports,
Africa, ete

Although the fact has not generally |
been realized, it is nevertheless true
that passengers by the Halifax route

| can step from the ships into waiting

tralns and be in Montreal before the
vesgel which they left at Halifax has
reached New York. To Canadian pas-
sengers this means a saving of twenty-
four hours at sea and avoidance of |
customs examination and the ecross-|
¢ity journey from the piers to the|
railway terminals in New York. Pas-|
sengers, mails and express freight can
reach all ports in Canada and at least
the middle and western states of the
United States more quickly via Hali-
fax than is possible by St. John, Port- |
land, Boston or New York. Moreover,
thesa American ports can receive ‘heir |
mails in less time through Hallfax
than they ean from ships running to |
them direet. The advantages in these
respects which Hallfax aslready pos-
sesses will be Inereased by the im-
proved rallway and terminal facilities.

A Big Terminal Project. 5

The war has caused temporary delay
of part of the construction work on
the new terminals which are Intended
to place Hallfax on equal terms with
any other port on the Atlantic coast.|
The adopted scheme of plers, basins |
and railway terminal facilities was
prepared with a view to a promulve'
development extending over a period |
of years, the total cost belng estl-
mated at $30,000,000. The proposed
quays snd piers are planned to provide
twenty-seven berths for ships varying!
in length from 500 to 7560 feet each,
but ships up to 1,200 feet in length |
or more can be secommodated with
equal facility, Provision is also made
for the berthing of smaller eraft. The
first unit of the docks, now under con-
struction, will provide berthage with
sheds, ete., for nine ships of the Alsa-
tian or Calgarian type. At low tide
the wessels will have & minimum
depth of water alongside the piers of
45 feet, which s B feet and 10 feet|
respectively more than is being pro-|
vided st New York and Boston re-
spectively, and 5 feet more than at
Southampton. A new union passenger
railway station and a large grain 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, & direet line of
rallroad to the Far West. Completion
of the National Transcontinental Rall-
way and the terminal facilities should
make Halifax & more truly national
port than it has been in the paat, and
raise it to one of the leading export

cantres of Canada.
ik g ——

COTTON MILLS TAXED
TO MAKE DELIVERIES

And the Textile Council Requests

10 Per Cent Advance

Fall River, Mass.,, Oct. 15.~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
underlying conditions of the fine goods
and print cloth yarn goods markets are
strong.

The fine goods markets ure still ae-
tive, and buyers in some cases are
clamoring for speeial styles, but mills
nre not in s position to take on any
more business just now for immediate
deliveries. As [t is now, somo mills
are far behind in their shipments. It
has reached a point in cotton goods
merchandising where buyers do not
hesitate to pay asking prices of manu-
facturers if only reasonable deliveries
can be gunranteed,

The Textile Council in this city has
requested an advance of 10 per eent,
and millmen will soon act upon the
petition. The total sales for ths week |
are estimated at 290,000 pieces of
which sbout 80,000 pieces are spots,

DISCORD IN AFFAIRS
OF LEHIGH VALLEY R. R.

Philadelphis, Oct. 15— Plans for thr|
reorganization of the executive man-
agement of the Lehigh Valley Railroad
Company are not moving smoothly te
consummation, Decided differences
have arisen between important and in-
fluential interesta as to what is best
and as to how it should be done. As s
result, the eleetion of E. E. Loomis, |
now viee-president of the Lackawanna,

to suceced E. B. Thomas as president
of the Lehigh Valley has bhecome un-
certain,

Genrge F. Raker, representing the
interests of the First National Bank of
New York, selectad Mr, loomis as the

John, Boston, pany
Philadelphis, ete., and Europe all pass | Naturally, the Drexel-Morgan inter-
closs to Halifax, especially in the ests here are jealous of their fiscal po-

- sition with the Lehigh Valley Rallroad
winter weason, and it is therefore | It can be said thut they will not quietly

convenient port of eall for steamships | ngree to uny change in the manage-

to and from 5t. John und all the more

| important United States Atlantie ship-

ping centren. It is nlso eonveniently
pituated on the probable main route
from Furops and Canads to the

Panama Canal, |s the terminal port!

ment of the company which would
threaten that position. The Philudel-
phin interests in the eompany, it can
he stated further, one and all, feel that
New York should not dominate the af
fairs of the Lehigh Valley, which from
the heginning has held strongly to ita
Penneylvania moorings.

_§Peculation |

|

Fragment from the diary of I. :

speculator:

Saturday, 11:456 p. m. Can’t sleep.
What a fool 1 am to be loaded up
with stocks! Everybody is loaded up|
with stocks. We are &ll suckers |
Can’t see any reason why the market;
should not go up. There is nothing
to stop it. That's what makes it so
dangerous. When there's not a cloud
in the sky something always happens.
How shall 1 wait until the opening
Monday? i

Sunday, 10 p. m. Terrible day. Mo |
tored. Intended to stay over-night in |
the country, but came back to see if
anything had happened. Called up|
the newspaper offices. Especially

asked if there was any news on the ||

probability of Germany resuming the |
U-bost warfare. They told me there
was no news at all, Can't trust them. |
Shall be afraid to look st the papers |
to-morrow morr:ins:, .

Monday, 9 p. m. Shall sieep 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. Il never|
be =o foolish again. Made an average |
profit of 10 points on 20,000 shares nfi
Steal. Made something on my other
stocks, except two. Not bad. Market
looks very toppy. Closed very strong,
however.

Tuesday, 10 p. m. Market still very
strong. Steel went up 5 points in the
first two hours. Let them have it
I'm throogh,

Wednesday, 11 p. m. Lunched
today with M. Talked of gold in-
fiation. That's what the market is |
discounting. The trouble is that
one does not believe what ona knows,
Facts have overwhelmed ths Imagi-
nation. If {t wers not so you eould
not buy stocks at thess prices,
Bought back half of my Steel. Any-
how, | am only putting back a p-rtll
of my profits. '

Thursday, 10 p. m. The only reason |
have not made all the money I should
ever want (s that I haveu't had tha‘
faith of my own senses. Stocks are,
actually selling for less than their |
earnings! It is incredible, and yet it
is true. Faney selling out one's stoek
for fear of a 1esction. Why, the rise
has 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 sgain
at & rise of 10 points, and then prices
will go 50 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. HRumors that
Germany has made overtures to this
government to act for peace. Non-
sense! 1 know where this comes
from. A lot of big people want to
get back the stocks they have sold '

| to Congress.

| of the merits of the guano controversy
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$100, $500 & $1000

City of Paris

France
6% |
Gold Coupon Bonds

DUE 1921,

Payable in gold in
New York City at a
fixed rate of exchange.

Bought and sold.

Harvey Fisk & Sons

62 Cedar St.

Uptown Ofice 15 East 451k § 1
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The Adamson Law
Will It Be Sustained?

This question, which s of great
importance to the future of all rafl.
way securities, In discusssd by W,
Clevaland Runyon, Becretary of the
Committes of Constitutional Amaend.
meants of the New York Far Assocla.
tlon, In the October Tth lssus of

The Odd Lot Review,

It is terms and ta the point sad
affords & practical basis for epinlen
It should be read by svery invester.

Sent on requast to the

Railway Investors' League
61 Broadway, New York City,

to the public. Inereased my Btesl
on the reaction.

Saturday, 10 p. m. T hops nothing
will happen.

Sunday, 11:30 p. m. Nothing bas
happened.

Monday, T p. m. Torpedoed with.
out warning!

A ——— e
Worries of Pern
Dr. José Pardo, the President of the
republic, delivered his first message
As a whole, the Presi
dent's message, we are told, reveals s
favorable reactioy in the financial and
economic position of the country fol
lowing the erisis of 1914.'15. The mes
sage intimated that the attempt %
place a Peruvian loan on the New York
market for the purpose of consolidat-
ing the nationsl debt had ended i
failure. In view of the recent wide
discussion in London f 3

, the

with the Peruvian
message confirms the f
commiszion In Lend
that the amount of
tracted is approximately 1200
leaving some 800,000 t
extracted.
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How nature's ice blockade has been broken by a railway line to

the all-year port of Alexandrovsk, on the Polar Sea

&

e ——
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HF Russian government hn[
lately completed the construc-|

T tion of & new rallway line Into|
the interior which, taken in conjune- |
tion with tha development of the olar
Sea port of Alexandrovsk (Kola as
well), ita northern terminal, is ex- |
pected to go far in solving the serious |
problem of winter transporiation to |
and from Russia when the White Sen
port of Archangel and the Baltic nnr!n;
are frozen up.

Alexandrovak, which is very near |
the northern frontier of Norway, s/
nn all-the-year ice-free port. A new
trunk line has just been built con-
necting this port with the main line
extending due east from Petrograd to
the Ural, Altai and Siberian railway
arteries. Other lines are projected,
one of which would be & southeast ex-
tension from Kem, on the new Polar
line, ta Perm, about 900 miles rl'mnn!.!
there joining the Siberian railway sya- !
tem. The total length of the line
from Perm to Alexandrovsk via Kem
would be some 150 miles shorter than |
the old route via Petrograd to the
Baltle porta. The accompanying map,

Ithe Baltie ports
| “The Statist,” the new route Wi

' many, mainly to Hamburg. and

taken from “The Landon Statist’
shows the new Polar llns projectsd
extension.

The new Polar seaport will not enif
be an all-the-year-'round outlet fof
Russian produce, something that Rus
sia has been sorely In need of, bub
what is more, it will afford 8 L
route to the United States and the
rest of the Western world shorter br
sbout a day than the sea routes from
In the opinion of
n é
vert & huge tonnage of traffc fro®
the Baltie route. In winter
Finnish and Russisn ports aré “:{
locked, enormous consignments
Russian produce were carried 1o PT¥
war times by railway through
transferred to shipboard. APP 5
mately 70 per cent of Rulll.'s_ gl
before the war went out W& e
Baltie ports. The new man
fully developed, is expected 10
this trafe and at the same time

up vast resources in timber and havt
‘hich heretofore .
raw materials which he ¢ insde

not been mceessible becauss o
quate transportation facill




