
:Aug.^6; igp9]r. The; IN'atioii 193 
.intrinsic values,.jdepended on the .pres-
.ence-.of .a ,singlei-jfinancler would ,be a 
•peculiar,;, market: Furthermore, Wall' 
Street's 'reasoning that ' Harriman's re 
^turri ought to put up prices appeared to 
overlook-the fact that his'absence,'since; 
his departure for'Biirope on thb' thirty-; 
first of May,;lias heeii contemporaiieous.[ 
with an' exces'sively [ violent ; rise in 
.stocks,, Bviiflently (the.rule ,^,as not. sup-f 
.posed to,;,wp,rk-. both ,• ways. , Neyerthe-i 
.less,.vthe .fact i.ot Wall, Street's,supieme" 
;excitement ove.r an ^absent financier- re­
mains, and it may be profitable to in-
.quireJust what.is the.basis for it. 

One basis undoubtedly is the rooted 
belief on the Stock Exchange that pow­
erful capitalists fix the value of securi­
ties. Wall Street does not go to the 
length of the La Pollette theory; but it 
holds very firmly. to the notion that 
"bull movements" are primarily the re­
sult of individual' Initi'ative and manipu-
latioh.' "Most of the professional con-
tingeht and its satellites would hesi­
tate to assert that the "multi-million­
aires" ' can construct bull movements 
ih.a period'of real adversity. Yet there 
are those who maintain this doctrine 
also, the presumption being that many 
scattered operators might be willing to 
bid up.prices, but unable to do it effec­
tively, because of lack of concentrated 
effort and organized operation. There-

:' fore, the reappearance of a "leader" ft 
; in their eyes a "bull point" in it-
i s e l f . " • •_. • .^ \ 

I Of recent years another argument for. 
i the theory of "one-man markets" has' 
'gained equal vogue, based'on the rea­
soning that- capitalists-daring enough, 
and'powerful'enough to divert bank sur-

• pluses- and corporation cash balances 
into the speculative stock mavket can do 
for "bull movements" what no one rely­
ing on his own capital or credit could 
achieve;. This, too,- might serve in part 

-to-explain the attitude of Wall Street 
towards this week's news and rumor. 
No attention seems, howe-ver, in apply­
ing conclusions to the existing market, 
•to have been paid to a certain forecast 
• made by the subject of these, various ru­
mors. Just before sailing from New 
York In May, Harriman expressed, his 

'views to this effect: 

If we have favorable weather and corre­
spondingly large crops, I look for happy 
tlin'es. ''there will be a big burst of specu-
'lation aiid a rise in the price of everything, 
'but these will. (Juiclcly. grade down from the 
iit;op, to. whatever/level the-,crpps make logical 
•;{•,(,.;,..•• If,,a,tij3,e. of:speculation..s,ets in rap-
j ,idj(y,:and, w;e jump^tliings., up thlirty or .forty 
,,stories ,and then "smash, the fall 'will' nat^ 
ii.-r-.-r •;!,T--r> ..rj-[;.iiK -Uii .•'•••;•' M rs;v-., •/-,,;.' '• urally be greater. •, 

'iTheiTObvious,-field of Inquiry would ,be; 
at what stage of such an advance, as 

::3)rices,ihave ;had,-:thisi sunanier, iwould^ th6 
•-market bciinithe, fortieth,story?. *,-,,, , ' 

'\ii: In, some;.minds,vthereiwas an,o1;her and 
S a ilargert reasonjifoxi,th€»;nWide financial 
j-inferrat? dn-,ri:Harriman>'q; .leturn,)^ani. • in 

his physical condition. It arises from 
reflection on, the extraordinary charac­
ter of . the structure -vs;hich Harriman 
has built, up in the investment and cred­
it markets. .Never, perhaps, in the his­
tory of .the world's financial markets has 
so extended and,, complicated a uet of 
machinery, been put in operation. Its 
author .kne-w every cog and wheel and 
pivot in it; that is quite generally,ad­
mitted. But a safe piece of machinery 
is one that can be relaxed or stopped 
without danger to any of its parts, and 
there were those who felt some appre­
hension as to whether Mr. Harriman's 
invention could conform to those con­
ditions. His own operation of it, at all 
events, seemed to involve the forcing 
of its speed to the utrnost limit, and 
the extending of its connections in every 
direction, and sometimes machinery of 
that sort becomes difficult to control. 

Supposing the author of this mechan­
ism to relinquish his part in the con­
trolling of it. Wall Street itself will not 
fail to raise the question, to whom 
would he hand it over? This question 
may have had its share in the week's 
misgivings over the cables from Cher­
bourg and 'Vienna. It is a question 
which sooner or later will be upper­
most in the serious discussions of 
finance. The most hopeful view of the 
case is that this danger-spot in the cred­
it situation will be taken in hand by 
conservative and prudent men, and 
much of the past few years' work of 
Mr. Harriman be cautiously undone. It 
will require men of large calibre to ac­
complish' even this; but it is quite as 
conceivable that competent men for that 
work could be found as that men capa­
ble of driving the machine ahead with­
out invoking disaster could arise. 
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Melchisedec 
By RAMSEY BENSON, a u t h o r of "A 

: Lord of L a n d s . " $1.50. 
Reiuarltablc characters and a faithful record 

of spiritual development dominate this story 
of the Northwest. 

It is the story of a quarter-blood Indian waif, 
who" has much the .quality of a mystic. An 
Instinct prompts him to leave the northern 
wilds' whore he was- born, and leads him to 
singular adventures -..amoog the palefaces and 
through these to the discovery of his mission, 

i which he • conceives to be the recall of the 
, Christian' ministry to the way whereby it Is 
, to save the world. In the pursuit of this mis­

sion he encounters various adversaries, not 
• least among them, falling in love. 
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s i s t a n t P ro fe s so r of Sociology in Stanford 
Univers i ty . Amer i can Pub l i c P rob l ems 
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Presents the 'most comprehensive record of, 
the. Chinaman in .the United States that has 
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when the aliens were welcomed as a helpful 
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.Coast, the author traces with painstaking Im­
partiality the naany phases of personal hos­
tility they have since encountered, and the 
legislation. State, and national, that has been 
framed respecting them. - 'What the Chinese 
have really wrought as social and economic 
factors in the . United' States; what their in­
fluence has been, and is liltely in the future to 
be; their business methods, and their honie 
life; their Ideals' and. moral values, are con­
vincingly 'and picturesquely presented. 
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"ImmigrationJ and Its Effects upon the U. S/' 

and G. H. Haynes's "The Election of 
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