extension of credit exeépt' in isolated

s dar cases. ¢ 3

Joul‘ul {o‘ Commel'ce The same conditions .hold largely
- § Gyl ¥ true in Canada. Mr. A. O. Dawson,

hed Daily. by General' Manager of Canada Cottons

# Commerée. Publishing | Limited, in an interview given to the

Limited, Journal of Commerce a few days since,

) £t "S‘ Montreal. emphasized the fact that the jobbers

peog Aleund;; i !"266., " | were buying to meet actual needs only,

& ,;I:?m?hone SEANE as was evidenced by the fact that the

manufacturers were doing an extra-
HON. W4 §. FIELDING, President and

of goods,” - 4450 AT

It has been recently admitted by a
pr cotton facturer that
the ‘worsted mills have been doing
well; but he maintained that cotton
and woollen_ mills were in bad shape.
However, the figures quoted show that
he was mistaken, and that the whole
textile trade in the United States is
prosperous. He was careful to say
nothing about silk mills, which have

ordinarily large express business. Re-
ditos-in.Chleh, tailers also have kept their shelves
J. C. ROSS, M.AL Mariaginig Bditor.

80 many orders that they do not know
| what to do with them. The plain facts

does not mean an increased production |

.l 7

a5 ovuision s
getting.({

breakiast dn’ ﬁ‘e;rning, wodl“‘

know where the next meal was com
ing from. - Thatuis a conditipn swhich
will come it matters. are left tp:them-
selves to praceed .as ‘they' have pro=
ceeded at . other times and in other
ages; and in, other countries. = History
will repeat . itself unless some'lh{n_g iy
done to prevent it, and I put it fo you
that the problem. that is up (o tjf.g in-
tellect. of  this twentieth century  is
wvhether we have brains an? civacity

the |
eir |
not.

wayvs political. :
+ “Some year§ agoe I:w.
from Paris south, and
(military zuard on the

ed, ‘und learned that &0 1ajllion Sfranes
were on that train to relieve a finanecial
strain at Marseilles,.

gold that ® must

I inquirs4

“I thought. what a mighty fortune of |
Le-—§10,000,000—and.

d Dep:r;ent of tl;' :
Fxchange was |
oh Business Dome

am Macdonglq, i

clear of surplus stocks and so are in
J. J. HARPELL, BA, ~Secretary-
0.Tice, E,q'

a position to buy heavily from the |are that some manufacturers in the
Treasytet iid. Businéss Mdnager. *

Jobbers at the first fayorable turn in | Republic have been accustomed for so
the economic condition of the country. | many years to shelter themselves and
The prospects for a bountiful harvest | their inefficiency behind a high tariff
ig Canada are extremely good. Hun- | wall, that they now feel .the strain
dreds of millions 'of dollars: wiil, in n[when compelled to rely more upon
very few months, be in the control of | their business. ability and organizing
the farmer< throughout the length and | capacity. ' The truth that Sir George
breadth of Canada. This will mean | Foster hammered home at the banquet
added purchasing power, the payment |of the Canadian Manufacturers needs
of notes to implement firms and the ' to be emphasized both in Canada and
like. This will put the manufacturing | the United States—viz., that however
industries of the country on a sound justifiable a protective tariff may be
basis and permit them to exiend their  in a new country whose industries are
operations. The process of liquidation | still in the stage of early development,
through which the country has gone | this in itself gives no excuse for such
during the'last year has meant much |a tariff as  will permit inefficiency,
for the sane revival of trade and in- | Slothfulness and greed.to dominate the
dustry. The period of depression in industrial life of the nation. The sim-
Canada has almost passed, and we may | ple truth is that a further cut in the
confidently look forward to a reviv- tariff on cottons and woollens in the
al of business shuch as Canada has ! United States would probably, in the
never experienced before in her his- ' long run, do more to make the Ameri-
tory. The slowing down in our ec-|can manufacturers formidable in Eu-
onomic progress has been but tem rope and in neutral markets than the |
porary. Our resources are vast, our highest protection which those indus-
people aggreéssive and progressive and | tries enjoyed. in the halcyon-days: of |

! ortati ilitidh whic| - i A

retaining the goodwill of ine capit- old ever could have accomplished. i-’n‘l:;}‘wxl(;: ::k;‘l’(]ll(‘l:::lwl ‘a'::-;:: :’?-“l]»g = mel"[, of lh(\xnld ]“",;im':fs'tmw hayp
W . < B ¢ - Ot been replaced. he farmers who

alists of Europe and especially of the _—— L | tended: Other obvieus reasons are the o 5 ; o 14 Ave ind l)() 4 4

Ugited Kingdom, we may confidently Lloyd George' s ‘d master, at cdln-f]-. K of‘systematic ®mversioht and . forex 2}’},\]‘,9'::“.‘{3;’"1‘w}«ff&pl‘:nffsiil‘vfeéfﬂ;?’ PORTO RICO, 'MINICAN REPUB”C a‘nd -BRIT{SH WEST INDIES' : pacwdstian Go ‘m'mom;lht(

look for'am’area of prosperity which |ID& eXpressive phases. 'As is. well | sight, crowattng: and the: capid krowth | ang the Passing of the “Fanges ekt | LONDON, ENG., Princes Street, E. C. NEW YORK, Cor. o Bk RO s s

) ) i | known. the ouse of pcpulationfor which  no adequate

has never been equalled before in Aol an}; hfs ;’t ;.:i’";zf;:i:‘i:;’n"z; provision Has been marle. \We have now

i . { < William and Cedar Streets ’,’ fiinidls, it is not expected that
the passing of cheap and plentiful beét. SAV[NGS DEPARTMENT at all g %
this nation’s march forward. A arrived atithe pericd at which if any : 2 Y

ing e fan' will be ged ,until the
In  Urief, beéf and meats are rising Branches mlm‘ilg)x th hu possibility
| : [in pri¢e for the res ¢ i ay be mg
X that august body fis ‘délighting his |iarze or growing eity has not a )H‘n-rm(,lmx,,« s val because of the ; e g " i adtvances may be made. prior
5 sadical friends. . It follows, “The Hquse | Fer systemu.of -transportation, 1ehas comparative searcity of the commodity.
‘The Tariff and the Cotton |or Lords is made up of men' choosen [,'r:':]"]“'i""g A2 "l]""; “"'I ‘;",'“";“.' lles .‘" | We may get some relief from the beef
5 . | - and, and as to other difiiculties, tle f the Antipodes and the Areentine
| by accident from the ranks of the un-| ..., 200 @8 to - 5 ac- in the. aapodes and the Argentine, but
Industry 1n the Un]ted }em loyed.” the un | experience  whigh has now been €= in the' Argentine at least the supply |
| ployed. ”“”n:d IS.SUf“mHn' o aoplied, | is handled by the same concerns that | ity of seafaring men to devise
States | L, Ln“e].;l(]l(“l((\ x_nu::l #f the g\lls lhundlu American beef and the prices | more complete
| The driver of an auto-hearse was We have ‘invited you here to help [ cannot be much lower. Possibly the nals that can be uttered by a

enough to free ourselves from the pre-
julices and the shibboleths with which
onr mlnr’@. are encumlered, and grap.-
plc_with ‘these present problems  so
that society shall control its n)\'/n des-
tinies, and_avold the evils which have
dcgged the footsteps  of progress in
the. past. ;

“You, perhaps, are not ealled on to,
deai directly with the question of £CO~
nomie policy, but you must Mecessar-
liy study the economic condition un-
der which vour work is to be dine.
You can give us whal we want on the
technical; the local and th municipal
side. You dan give us tie framework
into which the ideal conditicns, when
discovered, afé' to be fitted. As to the
answer to the queStion which I have
propcunded, there is in my otyn mind
no doubt that it is impossible to give
any single answer to the question. No
one theory explainsg the fact. "It is a
composite problem; it requires a com-
posite answer. So far i

then 1 inquired again, Jearged that:
this mighty rc?rtuno co:-'g z&- ‘o'?:p'aoli-
ages of 100-franec pieces: of the. Bank
of France—all in papers -

Ot course, all, Bank of Franee notes
are payable at the bank oh,lemand, hut
they are good eurrency all the way from
Marseilles to Paris. When they  are
wanpted in the south of France they
are sent there, and when they are no
longer wanted they drift back to  the
bank and are promptly,  redeemied in
goud if there is nc disturbance, but in
heavy silver 5-franc pieces if anybody
wants to make trouble!”—Wall Street
Journal,

& iLL COMPANY
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¢ ticularly the case in re-
3 psb;nk issues, all of which

b moderate declines.

Scotia's initial sale was for a
— fov

The ROYAL BANK of CANAD, [ 5 i

put through at 262% .
i of Montreal lost a point at 234
Incorporated ‘1869
$25,000,000
$11,560,000

e oufset, and later declined half
4t further to 233%.
Bank alone was stronger
nu! the session, gaining 134 at
$13,500,000
$159,000,000 1- Sturda close, ranging be-
: ¢ Bt 74 and T4%.
iy L6 B L piAGE. R g e is still much doubt surround-
H. S. HOLT, President. 'E. L. PEASE, Vice-President and Genera M course that is likely to be pur-

1 M ' B
Manage 1 respect of the loan that Brit-

335 Branches in CANADA and NEWFOUNDLAND:; 35 Branches in CUBy, ) American bankers are nefotiat-

MONTREAL, JULY .20, 1914,

There are indications that the prices
of meat will surpass the record high
marks of gecent years, according to the
representatives of many of the great
packing plants of America. The pre-
sent tendency of the market appears
to bear out this prophecy.

The cattle needed for the ample beef
supply of other yeais are not on the
ranges and the farms of this or any
other country. There i$ a meat short-
age but it is a world shortage. The
statistics gathered by State and mna-
tional ‘experts show that the cattle
swept from the ranges by 'the settle-

wifte )

Business Prospects in
-the United States

The.economic condition of the great
nﬁpub“’c to the South is of more than
c1diniry interest to the people of this
count?y.”"'For three thousand miles
and n‘;’f)‘l‘e’vohr frontier marches side by
side with ,that of the United States.
Ccographivally; and according ta- all
the la'ws ‘of ‘natdre, the United States
and Capagg were destiped to form ‘an’
ccongigic (unit; , and; notwithstanding
all thet has 'been done by .the two
natiofi§ “ont' this vast continent. te:re-
strain i;'hd hamper trade between '.:hem,.
theé fagt remains that the United States
finds in Canada its second greatest
custolér, ‘while in ‘turh Cansda ‘has in
‘the Rgpublic its gréatest market after
that furnished by the United King-
dem. Gradually, however, -we may

1s the physica
ions inyolved are concerned, it is

md a‘'doubt that until lately -the
owth of' congested districts- followed
by the groWth of slums and the habits
of living, whieh Have resulted by rea-
son of poople f. rogene ons living in
andesirable circumstance. has ' been:
in the mainidue.te the lack of trans-

Capital Authorized = :
Capital Paid up g K
Reserve Funds- - - “ -
Total Assets' - S v 5

i
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croup of bankers,

. P. Morgan and

Messrs Kuhn, Loeb and Co., The

jt National Bank and the National
p Bank, are still interested in the
. ilUOns between the European and

FOR SEA SAFETY.
It ought not to be beyond the capuc-

| less outfits it would not 1 1, wy to
depend upon the steam whistle, pyg it
Will probably he long 1) fore <1l the vol-

il other freinhiapg
A0t is of no use to,
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n holds, the white races rule OVeT | harage bis “high-falutin' ” ideas but

it should not be overlooked, either,
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b . A - * % unitjes.” He can make his experience |
Teh has been‘lom’ hat ag. dustry in-the Republic.. AR % i¥aluable or neglible ds le seces fit to
by the fact that the-big rafl-[ 1+ R June last, mills in | & mdn s khown by the company e [ aPPly its lesson; the degree of success
kéeps—at a distance. { must depend on the stur® the is in
¥ { himself after all.—Philadelphia Iiven -
llng Bulletin,
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