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ing of the clamorous demands for more capital of 
undeveloped and half-developed countries. In India 

unlikely that 1914 will be marked by a
1914.

The year 1913 has made its exit unmourned and 
unhonoured. Everyone has been glad to see the 
last of it, and turns with relief from its long-drawn 

of market demoralization, of monetary

it seems not
financial crisis. In the United States, commerce 
and finance will lie operated under new circumstances 
of tariff and currency legislation whose effect is yet

out story
anxieties and financial strain to the hopes held out 

What is the performance of
uncertain.

Thus massed together, the problems of 1914 pre-
Howcvcr, he wouldby the New Year.

1914 going to be like?
In Canada’s case it will depend largely upon 

side conditions over which we have no control. A 
study of things merely as they arc at home can only 
tea,I to an unprofitable and perhaps deceiving self­
contentment. It is fairly obvious that after a twelve 
month of unprecedented strain, the economic situa­
tion in Canada is in a position, which may fairly 
be described as sound. Speculation has been re­
duced to a minimum, expenditures of capital upon 
new and for the time being unproductive extensions
have been checked, the banks are in an admittedly to be placed in permanent line, tine
strong position ; legitimate business, while slack- he anticipated that Canada will receive ,

some lines, is active on the whole of the benefit from this shifting of funds H.gh- 
and has no difficulty in obtaining the necessary funds class securities will be readily absor ' 
to carry on its operations. Additionally, no doubt, attractive prices which aredn^ } C will Ik.-
there is being practised both in private and public tond* it is to be «peUed ^“.bc, a considerable 
affairs a spirit of economy in expenditure upon of such a “* "tioKn The probable im-
luxuries which has not been in evidence during change n 1,' 'a^ t P ,t o, s to over-
recent years. These factors per se are satisfactory ,x>rtance of this movement it is not y 
enough and will in time, if allowed to pursue their rate. wiU t)C in
way unrestrictedly make for a recrudcscense of year. There
activity along normal, healthy lines. Canada, re a y pc ? 1 , tivc fire.

In point ol fact, these factors are liable to be over- are not Mkdy to be ^ ^Xn 'cs or in the real 
whelmed by the course of events elsewhere. Under works cither on the. * business of all
present day circumstances of international commerce estate business. I u_ R IQ,. (iIM.s
and finance no single country can lie affected without k.nds, the otrtloolc 11mushroom millionaires 
affection of the others, and when consideration is there' is CVcry indication that the
given to the outlook from this wider viewpoint it in Canada, at lea A t 7 fi, f every
apftars considerably less satisfactory than if the year w.H be one «* subinan .(o be seen 
vlttv is confined to circumstances as they are in branch of legitimate • ; wj|| have
Canada alone. Last year has left to this year the whether the To a cer-
solution of a mass of economic and financial prob- any effect in reducing K inhabitants
lems, which will tax the utmost energies of those tain extent, no ”, of
engaged upon them. There is an enormous amo.int will be scared off for a ■ R .xnlr jn from
of international financing to he done—the pul.mg newcomers is bon J* wealth and
into permanent investment forms of short term the older lan<ls.^2 actMtv. As a year of
financing, the clearing up of the financial rness of creating, new de 1 a . Y ... fr.ru.ar.i
recent wars, the supply of funds and yet more funds substantial construction, 1914 ma> 
for the always-hungry * armaments giants, the meet-

sent a formidable apjiearance.
be a pessimist indeed who would be daunted by 
them in advance, and there is one important point

to various Euro|)ean 
to Can-

out-

which while of some concern 
industrial centres is yet of very good omen 
ada. It is generally admitted that a 
re-action of trade is in progress _
Britain and in some of the other important Euro­

industrial countries. Trade re action in those

considerable
both in Great

i>ean
countries means the release of an immense amount 
of funds employed in recent years in trade purposes

It is to

to with confidence.


