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The Week.'
Diiii's Reviezv.

Trade continues quiet, but conditions are esseutially
sound. Better weather throughout the crop area lias
largely relieved the apprelenîsion about the staple
crops, and lower temperatures in the large cities have
lelped general business, especially retail les. A
favorable signt is a somuewliat better inquiry for high
grade bonds, the investing public gradually becomiing
more favorably disposed toward long tern securities.
The deniand is still liglly discrininating. Railroad
earnings for the first week of July show a simall
increase, while batk clearings this week are 4.6 per
cent. above the total reported in the corresponding
week last year. Further improveiment in the steel
industry is reflected by the release this week of somte
important orders for various products, iicluding rails.
A mnoderate export demiiand lias been reported. Tlere
is still good buying in finishted les, and plants, espe-
cially at the West, are quite well eiployed. Resiitp-
tion of shoe factories is creatiug a better deiand for
leathter, and New England jobbers continue fairly busy.
The dry goods market is iaturally affected by the
sharp break in the price of cotton, and thuere is a côn-
sistent effort made in somîîe quarters to stinuîlate
business through price revisions. The disposition is
still to buy cautiously until the general trade outlook is
better defined. The violent declinte in the price of
cotton carried the new crop options down over four
dollars a bale. The markets liere and at the Sontht
have been much excited by thtese fluctuations, with
quite a staipede of speculators fromn tlhe bull to the
bear side. Crop advices are very favorable, and fite
indications gre for record-breaking productions. Te
abundant rainfall in the corn belt and larger receipts,
with better conditions in the sprinîg wheat territory, give
a leavy tendency ta the markets for those staples.
TlIe foreignt trade stateient for the fiscal year just
closed shows total exports of $2,048,69r,392, the largest
ever reported. The excess of exports over imports was
$520,706,304, as against $158,037,290 the precedinîg year;
last year's export excess lias been exceeded on onlîy five
occasions in the countrvs listory.

The progress .in iron and steel auiguîrs well for the
future. While improciment is not pronouinced, cou-
stuners aie more disposed to cover requireitents, and
mill operations are steadily. broadening. Evidence of

with local jobbers. Leather is a little more active. Blending Business and Scholarship.
Prices are very strong and thie lack of large sales is;

partly due to thie disinclination of tanners to sell much The Vorld's IVork.

alead of current receipts. Most kinds of sole are im A mian of scholarly habits and pursuit turned phil-
liiimited supply. Recent advances are strongly adhered osopher for a moment, remîarked in this office that lie
to ; hemilock sole overweiglts in the better grade are sometimes envied men-of-affairs-their finanancial sue-
especially scarce. Packer tides show soie signls of cess-till he spent soine tiine with thein. " Thei,"
weakness, but no quotable declines of account are said lie, " I go back to iny work and paverty with con-
recorded, except in Tuly heavy native cows, wliich sold tentmiîent. Thfeir talk is almost wholly of their business
at i5Xc., a decline of Y<c. Country hides are easy but or of their recreations-the condition of trade, or golf,
unchanged, while the former markets continue firmt. or motoring. Thteir very stories are stories of prices
One variety of Latin-Ainerican dry hides sold at an and bargains. These are the people Who keep alive the
advance of j+<c. several varieties of the old Jew joke, because it usually

Continued improvenient in the eotton crop prospects turns on soie sharp practice in trade. Or they talk-of

caused the decline in prices, liquidation in the nearby ' effliciency '-of inakiig and selling and buying more
optiotns beiig particularly drastic. The August delivery thiigs within a certain price and within a certain tine.

fell below I2ý4c. under especially heavy pressure. Are there no luminous spaces in thteir lives? What do

Wheat mnoved irregularly, altlouigh the tendency was they thinîk of wlhen they go to bed ? Do they never read
generally dowiward in response to contiinued heavy any of the old books ? Do tley never see the.sky and
receipts. Somte support was furnislied by reports of the stars, or reflect on ideals, or find exercise in wit,
black rust in the Northwest anU evidence of a revival
in the export demîand, but these; influences were offset
by otlier news of a depresstnîg character. Arrivais of
9,237,027 bushiels at primîary points largely exceeded
thte 4,087,094 received last year, while shipments fromt
aIl ports of the United States, flour included, were

1,050,304 bushtels againîst 394,102 in 1910. Pressure
againîst corn was promîpted by copions rains over a
wide area of the belt and prices fell with considerable
violence. The imioveinent amîîounted to2,569,202 bushels
as comîpared with 2,643,666 a year ago, and Atlantic
coast exports were 97,137 bushels against 51,361 in 1910.

Liabilities of commercial failures reported for July to
date aiount to $5,345,010, of whicht $1,9 6S,65 9 were
in imanufacturing, $3,029,058 in trading and $347,293 in

othier commercial flnes. Failures this week iiumbered
205 in the United States agaiist 249 last year, and 25 in
Canada coinpared withi 25 a year ago.

British Banking Profits.
.London financial journîals of recent date-thie Sla/ist

of May 13 and the Economisl of May 20-coitain coin-

or talk of somte men that are dead, or kncîw somîething
of humîttant listory, or ever understand that the part of
lie thiat is spent simply with the using is like water
runmng over the dai-don't they ever woo wisdoim ,
ever see 'the flowing, flowviig, flowiig of the world'
and of ail that it contains ? ever feel the sweep of, a
great thouglt ?

"Yet these sane men of trade have an air of coude-
scension toward a man of another sort, ain arrogance, as
if to say, 'Vou never sold anything in your life,' or
Yon couldn't make ait extra thousand dollars to save

your soul.' I go back to my routine and philosophy
witht humble conteitment.'"

The good fortune of Our tite and country is thtat
thtere is an ever increasing nimberof men whio combine,
in samie degree, the qualities of both the man of affairs
and of the philosopher ; and the combîîtation iakes the
only really initeresting man for all iioods and for the
tises of a lonîg or intiiafe acquaitaice. A business
transaction inay link itself in thouglit witht the evolution
of the nuniversee; or the fiowiig of the world ' muay
be observed in the sale of the hiniiiblest comcdity af
trade. We have cultivated imerchiants and biusiies -like

preliensive statistical and other information regarding 1 scliohars
the banks of Great Britain.

Coiunmienting on the greater profits couipared with
last year, lthe Economist says:-

tu iiicm'easing U ua,i0 is furitîslieci by te pia.cîîg of " Out of nearly £Soo,oo0 more in net profits sliare-
orders for about 1oo,oa tons of steel products for early liolders only received a paltry £11,200, the Whole of the
siipient with a WVestert sutbsidiary ai the leading increase and £220,000 beside beinîg appropriated in
interest, ie greater portion ai thuese baokings co writing dovn the investiments. * * * The results
prisiug rails add trac fasenings. Tle vliumie of af 1910 are, in fact, very siiilar to tiose of 1907, in1
structural shapes, plates and bars included in the both years a substantial increase in profits having been
contracts was also considerable. Il finishicd les more ltan caten up by the depreciation of securities."'
conditions make a more favorable showiig ait Chicago The Sta/ist's article emtipluasizes the process of bank
thain in the Pittsburg district, where the plants are amnalgaiation, which lias been going ou rapidly of
estimîated to be working at between 6o and 65 per cent. r
aifl aaiy ii atvt ofndmil recetît years. Titis lias restthted it a contcentlration ai

full capacity, with activity contfined maintly ta lte Britishi banking inîto the iaids of a few institutions.
shmeet division. The tuber a iquiries would idicate It is pointed out liat the uiinber of bratcht offices in
approachiing imiprovemiienît. There is a better demand the United Kinigdoim is itow upwards of 8,ooo-an lu-
for sieets, tn plates and steel bars. Structural work creaseofaboutsixtypercent, ithirty.years. Oneof
is being pushed witi greater vigor at the Vestthie great joint-stock banks has nearly 700 Offices,
F urther expansion appears in the demand for pig iron another over 6oo, a third nearly So, a fourth about 450,
in sote sections. The largest deal pending this week a fifth 350 and a sixth over 300. The ten greatest banks
was for 6ooo0 tans of basic. t hold nearly sixty per cent. o the total bank.ing deposits

Selling agents in the cotton goocs market have cut of the -coutntry. After allowing for duplicatioi of
prices on goods to stinlate the mîtovenment in ail deposits, the Sa.#ist estimlîates the net deposits of ail
accumulations of odd lots. A drastic revision li purely British. banks.at about £,95oo0,oa , as against
bleached cotton, following the remtoval of restrictions about £40o,oooooo tlty years ago.
on staple prints, adds to the uncertainty. The volîîume
of curtalhueni; is, increasing. Expçrt trade is stili
favorable and stocks areq relatively light. Dress. goods German Thrift $honw by Income Tax.
and imten's wear merchants are abont opening titeir(
new spring lines and prices generally show contsiderable(
reduction, but buyers are not ready to proceed at tie Prof. Ballod, a German. expert, taking the organiza-
new quotations and niost of themt are ordering saniple tion of the Prussian incomîe tax as the basis of lis
pieces only or very trifiug filhing-in supplies. This figures, shows that it is possible to foru a fairly accurate
lack of anticipation is greatly hauperimg the mills and idea of the amiount and of the. progress of private wealthi
curtailmtent continues large, but sentimlienît is still in Prussia. In 1895.the total private fortunes iii Prussia
healtlhy because of the certainty that stocks will shortly on wlich the incomue tax was levied amuounted to
need repleiishimient. Manufacturers operate more $15,197,966,o, witich lad risen in 1908 to $21,S13,-
freely in the Boston wool market, purchases aggre- 414,000, an increase of 43 per cent. in 14 years. Bly
gating at least 5,ooo,ooo pounds, at prices current for extending this calculation in proportiou t the popula-
some tiue. Foreign adyices are stronîg. tion to the whole Germau Empire, and by coinparing it.

Conservatismt is displayed by wholesalers in the foot- with the figures of the three leading Germani assurance

wear markets, although the imovement is expected ta companies, it appears that the total net annual amount

increase as buyers are. quite inunrous in the Boston put aside by Germany is no less than $1,250,000,00 in

market. ,There. is a fairly steady. volume of business round figures.

Opinions.
(Life.)

A iiai's opinion consists in his choosing one par-
ticular alternative amnong a numiiber of alternatives. If
a iiuiiiber of othiers have chosen the saine alternative
that lie lias, then lie belongs to a party. But if lie is
the only one wlho lias chosen tlat particular alternative,
tien lie is a crank. . We begin without opinions and
end witliont thiemi. Ii betweein wve select those whiclh
are hianded ont to us. In tlie beginniing we ·take the
first onies offered, but after getting bad ones we learn
caution and finally come to take onlly those which have
the righît trademark. One or two mxen iin every genera-
tion inake thîeir own opinions.

INDUSTRIAi ACCIDENTS DURING TE MO>NTH o
MAY, 191i,-Iidustrial accidents occurring to 173-
individual work people in Canada during the month of
May, 1911, were reportcd to the Departmîent of Labor.

Of tiiese fifty-two were fatal and 121 resulted in.serious

injuries.

Imperial Bank of Canada

DIVIDEND No. 84.

Notice is lereby given that a dividend at the rate of
Twelve per cent. (12 p.c.) per aninili upon tlhe Paid-up
Capital Stock of tlis Institution lias beeu declared foi
the tlree muonths ending 3ist JIIly, 1911, and tliat the
sane will be payable at the Head Office amd Branches
on and after Tuîesday, the 1st day of August iext.

The Transfer Books will be closed froi the 2oth to
4he 31StJuly, 1911, both days inclusive.

By order of the Board,

D. R. WitN

Toronto, 28th June, 1911.
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