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i f property in the flghting zone; second,
:>wn of the madhiery of production and
of the equipment of life in the befligtrent
in others affected by the war. 0f these
second is the mort important, though it is
at presenit to the tye. The actual destruc-

y ini tht ground fought over by the armies
been consid-erable. But it is not relatively
ecept in certain small regions, coipkete.
doubt, bias already been rtpaired-for

rlgium. Some of it will oniy bc rcpaired

lie bellUgerent counitrits tht ordinary work
>etterment and improvement --espccially so0
;the amenities rather than the necessaries

cri cliecled or altogether suspendied. Ex-
ailways, roads, and buildings lias betu
)wn. The niachiziery of transport by sea

mertly possible, and whether they corne into play or not
depends; mostly on psychological considerations.

Tht fiyst retarding factor will bc shortagt of transport.
The merchant ship tonnage of the w<>rld may bc less at
the end of the war than at the beginuing; and most of
the ships will hc badly in ueed of rcst and repair. The
railroads of the world will certaiuly bc in had condition,
with their roadhed and equipmeut deteriorated and their
rolling stock worn out and short iu quantity. Until thc-e
deficiencies are repaired tht transport of goods by sea and
land will bc more thau) ordinarily long and expeusive.
That wl! hc n retarding factor to commerce.

Matter of Dtiftcult Crodit.
Tht next retarding factor, which may or may not

corne into play, is that of difficuit credit. Currency wiIl
bc abundant, und if han kers follow their usual tendency
and are govtrned iu their atlitude toward credit by the
position of currency reserves, credit will bc pleutiful and
it will be easy Wo -et moncy for ntw business. It is
Possible. however. that a ftelibg of uncertaintv about con-


