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IflElILTIES BSL WEEK’S GRAIN MOVEMENT J m
•;S SAYS REPORT

There were no developments of note in the butter 
market, but the feeling was very firm, with a fair 
trade passing for both local and outside account.
Finest Sept, creamery ...................... 29c to 29%c

.... 28c to 28%c 

.... 27tyc to 27%c 

.... 22c to 23c 

.... 23ÜC to 24c

SEED 11 LIVESTOCKm '

Sane Level Judgement it Needed Above 
all Things in Conduct of This Year’s 

Agricultural Affairs

Ir«
The visible supply of wheat, corn and oeta in the 

United States for the week ended January 2, 1916, 
with comparisons, follows:—

Will Strilcs Blew at Important Rubber Firms in Brasil 
Field. Having German Affiliations—Methods 

May be Severe in Extreme—Shipments 
May be Confiscated.

■m
Jan. 4, 1916. Dec. 21. 1914. Jan. 6, 1914.

Can. wheat ........ 16,504.000 16.951.000 22,799.000
U. S. Wheat -----  79,920,000 80,804.000 64.802.000
U. S. Corn............  18.970.000 16,131.000 10,486,000
U. S. Oats............. 12,956.000 22,848,000 30,347.000

I Esfliib Industry " Beset with hex- 
«Hence and Indifferent Processes;
P It Must be Vigorously Protected

HIGH SKILL REQUIRED

Fine creamery .. ..

Manitoba dairy .... 
Western dairy..................

(Exclusive Leased Wire to Journal of Commerce.)
New York. January 5.—Rubber trade circles In this 

city were keenly interested to-day in reports received 
from Para. Brazil^ to the effect that the British au
thorities in the near future may take action to force 
or control all the rubber shipments out of Brazil di
verting the steamers to or through Liverpool".

Rubber being contraband of war. it was said that 
the contemplated action by the British was another 
step in the direction of striking u blow at the impor
tant rubber firms in the Brazil field, having German 
affiliations.

The stock of Canadian cheese in the three leading 
Ehiglish markets on the 1st of the month was 168,330 
boxes, which show a decrease of 46,321 boxes as com
pared with the previous month, and a decrease of 53,- 
770 boxes with the same month last year, but the 
stock of New Zealand cheese in London shows an in
crease of 21,000 crates as compared with last month, 
and the same month a year ago. The local market is 
quiet with firm undertone.
Finest western white 
Finest western colored

THE WISE WILL CONSERVEIn the following table is shown the amount of wheat 
on passage to the United Kingdom and the Continent, 
and the total quantity In sight, with comparisons:

Jan. 4. 1915.
Visible supply of wheat .. .. 95.424.000
On passage to the IT. K............ 18.160.000
On passage to Continent .... 12,138.000

Heavy- Chemicals are Needed in
Production of Smaller Chemical. U»d in 

Manufacture of Dy.a-M.y H.'p Chomi- 
cal Trade Considerably.

Quantities of Present Low Prices for Stock Cannot Last Long— 
Shortage Will be Felt Next Year—Stay With 

the Trade Despite Present Tendencies.

Urge Jan. 6. 1914. 
88,601.000 
13.312.000 
13,800.000

W. E. Dowding.) In order to point out how serious the present sltna- 

tlon in live stock is. the Department of Agriculture. 
Live Stock Branch, lias Issued the following circular: 

Everyone knows that trade conditions and comme;--

(Special Correspondent,r Ln December 21, 1914, (By mail.)—The 

, s lush Government for the estabUehment of a 
,! aniline dye industry is dictated by the ne- 

f the existing situation rather than due 
" considered plan of capturing German trade.

of view of the dyera-hitherto staunch 
—It is not at all clear

scheme 15%c to 1576c 
1576c to 1676c

The report started that efforts have already been 
made to this end. but to date have nut been success
ful. The fear exists among certain of the Para rub
ber trade interests that more severe methods are to 
be adopted in the near future to accomplish the desir
ed end, and it was declared that regardless of the na
tionality of the steamers In which the rubber is 
shipped, even wh^H destined 
houses in this city*'"or other neutral ports, such ship
ments by "alien enemies at trade," would be confis
cated on the high seas or by "superior orders." landed 
in Barbadoes.

Total quantity in sight .. .. 125.722.000 115,713.000

The following table shows the amount of 
passage to the United Kingdom and the Continent, 
and the total quantity In sight, with comparisons:

corn onThefre was no actual change in the condition of the 
egg market to-day, but the feeling Is very firm under 
a good demand from local buyers, and small supplies.

____  56c to 60c
___  31c to 32o
___  29c to 30o
___  25c to 26o

cial enterprise have suffered a very serious and un
expected upheaval during the past year. To this situa
tion the war has. of course, largely contributed, hut 
other causes, Including the general financial depres
sion throughout the country, have ben operative for 
some months past. The agricultural industry has, 
naturally, been very widely affected by these chang
ing conditions, and by the varying situation with re- 

24,150.000 | sped to demand and supply. The rise in the price of

the point
(ree traders by circumstance

will actually derive any
Strictly fresh stock T.. , 
Selected cold storage ...
No. 1 cold storage............
No. 2 cold storage .. ..

.Ian. 4. 1915.
Visible supply of corn .............. 18.970.000
On passage to the U K............. 19.288.000
On passage to the Continent .. 16,303,000

Jun. 5. 1914. 
10.486.000 
5.347.000 
8.317.000

considerable benefit 
the war Is over and

or hilled to branch
that they

scheme, when once
thing, the English industry must 

with inexperience and indifferent pro- 
consideration is the fact that in the 

co-operative dyers will, at 
equivalent to 5 per cent, of 

it will not take long for the user 
a, swallow up not only the interest 

but the capital as well. Unless Ger- 
vuhibited altogether, he will find him- 

of inferior raw materials—in com- 
freely purchasing their dyes from 

It must in-

done with, 
make its start

Another

For one

The tone of the market for beans is strong owing to 
the limited supplies available on spot for which there 
is a steady demand, and the last sales of hand-picked 
were made at $2,95 per bushel, but it is doubtful if 
any more could now be had at this figure. 
Hand-picked beans, per bushel 
Choice one-pound pickers ....
Three-pound pickers..................

:I Total quantity in sight............... 54.561.000
Government

Local rubber trade leaders, when acquainted with i 
the fact from Para, were unanimously of the opinion 1 
that should action be taken while the embargo on 
plantation rubber exports from Great Britain is in ; 
force, it would have a serious effect on our domestic 
industries dependent for. their supplies of rubber on j

cheme the grain, together with the corresponding fillip to grain 
The Canadian visible supply of grain for the week I production, represents, without doubt, the most out

standing feature of tin direction which has been given

interestmust, have
ended January 2nd. 1915. with comparisons, follows:their capital, 

of inferior ily< • 
un his holding, 
man dyes arc p

IWheat, bush.
................ 15,504,845
.. .. 15.358.773 

............ 23,799,685

Oats. bush, j lo agricultural activity.
We need, perhaps, above all things else, sane, level

$2.95 to $3.00
This week .. 
Last week . . . 
Last year ..

6.978,325
6.979,628 Judgment In the conduct of our agricultural affairs 

16.056,930*, during the coming year. It Is to be expected 
grain production will lie largely Increased.

. .. 2.70 to 2.75 
___  2.50 to 2.55 exports from Brazil as wel las Ceylon, which have 

I lately been cut off.self-M
petition with firms
U,c source most suited to their needs.
.Vital,iv havPC" that, unless the proposed new In- 

is vigorously protected, the entry of the dyers 
will spell their financial suicide, pure

The raw
products of the sol! are. and will he, In demand at re
munerative prices, 
course is to he followed, with respect to the breeding 
of IIvt stock?

The report, however, was general -
The poultry market was quiet to-day. but the feel- J ly not credited. No cable advices concerning possible

| developments along the line indicated had been receiv- The following table shows 
to 20c | ed at any of the importers' offices up t#> last night.

ing is firm on account of the small offerings.
Turkeys, per lb..............
Chickens, per lb.............
Ducks, per lb....................
Fowl, per lb....................
Geese, per lb....................

the stocks "f grain at 
ended January 2nd, 1915.

What. then. Is to he said, what!• ort William for the week 
with comparisons: -. .. 12c to 15c

___  12c to 14c
. .. 10c to 12c
___  10c to 12c

into the scheme 
and simple.

It is clearly 
crisis in the

ENGLISH STOCKS OF CANADIAN
CHEESE IN PRINCIPAL PORTS.

Wheat., bush. 
... 4.533,340
......... 4,035,632

497.707 
.. .. 9,094.481

■ •• 145,427

The lihlg price of feed on the one hand, and rela- 
2,079,709 j lively low prices for market stock,
1,973.(149 ! resulted In very heavy marketing throughout Can- 

106. 659 | ado, jHirtlcularly in the Western Provinces, of stock. 
1.112.554 suitable for breeding purposes.

33,291 ; evUtihle, but will these rond It Ions out
grain will, without doubt, be high In price, but It must 
never be overlooked that the country 
very large numbers of live stock

IOats, bush.
demonstrated, of course, by the pre

trade, that—to say the least of It 
unwise to be so completely depen- 

for our supplies. At the same 
how the proposed scheme

This week ..
the other, have" " | Last week ..

Jun. I, 1915. Dec. 1. 1914. Jan. 1. 1914. : Increase 
.... 33.330

-----  107.000
.. . . 28,000

-we have been :Liverpol .. ..
London ............
Bristol..............

A stronger feeling has developed in the market for 
potatoes, and prices have advanced with sales of car 
lots of Green Mountains at 70c. per bag ex track.

33.10033,651
137.000 109,000 : Shipments . .

80.000 I

Germansdent upon Perhaps this was
it is difficult to see

temporarily bridge over the difficulty, 
is the high quality of the techni-

(Jues more than
The chief trouble

required; and it has to be confessed that, as 
delicate hues are concerned, the dye

THE HIDE MARKETI maintain168.330 222,100THE HOP MARKETcal skill 
far as the more

«•n the enormous 
quantity of rough fodder which it can produce. To 
waste this, for the sake of tlie grain which

The market for hides lacked 1 

The inquiry from tanners

New Zealand Cheese.

.. .. 28,000

! New York, January 5. 
Cates. | new features yesterday.

fur as

of this country have failed to makemanufacturers 
any impression in

New York, January 5.—There was no evidence in 
yesterday's advices of and renewal in the demand j London 
for hops on the Pacific Coast, but the market remains i 
firm, for the top grades, which are not being freely j

cun be
this country.

of the United Alkali Company re- j I gvown. would, under the present circumstances, bo7,000 was light common dry hides were concerned, criminalThe Chairman
eently stated iliat the proposal as at present contem
plated is to utilize as far as possible existing factories 
in Lancashire and Yorkshire, and enlarge them

Most of them are British

neglect. IIt is clear, then, that the country 
if grain is to ho

but the market retained firm tone and Mountain j should 
| Bogotas were maintained at 32c. Previous prices
j Chicago. January 5.—Wheat sold off about 2 cents ; repeated for wet and dry salted 

The a bushel after opening.

conserve its breeding stock.WHEAT OFF 2c A BUSHEL.
were ' grown for sale, it |K recommended that plans should l>u 

i carefully
to : offered.

was quiet.
thought out to the manner in which the 

greatest quantity of rough fodder may become uvull- 
Asked. able for feeding purposes, and

32 j which this otehrwlse waste product, together with the 
31 «6 j screenings and unsaleable grain.
31*,2 ; the best possible advantage, in other words, ellmln- 
3H6 i ate waste. Do It by feeding live stock.
31 • The present low prices for stock cannot Inst long. A
32 j careful review of the world situation makes 

i that there will be a shortage next year.
26 | becoming seriously depleted in both
32 : feeding stock. The United Stales. f..v I.

Local and State markets are unchanged, 
quotations below are between dealers in the New I

The city packer marketmeet fresh requirements, 
owned, but there arc 
whose inclusion in the scheme will be a matter for

Conflicting reports are heard as to country offer- 
York market, and an advance is usually obtained from j Ings but some larger sales are generally credited.

two German firms in the" North to lho means hyOrinoco ....
Export business over night was thought to be fair. I La Ouayra...........
Corn and oats are easier.

dealers to brewers.
States, 1914—Prime to choice 23 to 27; medium to j 

prime 16 to 22.
1913—Nominal.
Germans, 1914—35 to 38.

arrangement. .
The view is freely expressed that the effect of the 

scheme on the general chemical trade in this coun
try would be extremely beneficial, though the propos
ed Company is not intended to enter into competi- ; 
iton with existing businesses. Large quantities of 
heavy chemicals arc needed for the production of the 
smaller chemicals needed fur dye-making. Hence it is 

v company, if it operates on a

may lie utilized toI Puerto Cahello .. . .
| Caracas........................
» Maracaibo..................CORN OPENED STRONG.

Liverpool, January 5.—Corn opened strong, up 1 
Pacifies, 1914—Prime to choice 13 to 14; medium j from Monday's close, Jan. tis 8%d; Feb. 6s 9%d. | Central America ..

Ecuador ............................

Old olds, 7 to 8.
Guatemala 31 it' clear 

Europe is 
breeding and

31

:
Wheat not quoted.to prime 10 to 12.

1913—8 to 10.
Bohemian, 1914—36 to 41.

j Bogota..............
Vera Cruz . . .

Old. olds 7 to 8. n months of
the current var. at its leading markets is short 716.015 
cattle, 208.000 sheep ami 1,894.939 hogs. Canada 
as before stated, heavily liquidated her breeding ani
mals anil, while

COTTON OPENED STEADY. 28imitable that the 
large scale, may succeed in giving a considerable im
petus to the general heavy chemical trade.

New York, January 5.—Cofton opened steady: Jan. Tampico .. . 
7.94. off 1: March 8.10, off 2; May 8.31. unchanged; Tabasco .. ..

| Tuxpam .. .

28
GERMAN BUYING HELPED TO 27

ABSORB GENERAL SELLING. ' Ju1>" 8.48, off 1. 28There is one point about all proposals for captur
ing trade that will have to bo threshed out over here 

future. While the war lasts, all the mar-

U may possibly maintain its quota 
I xt >Par of cattle, and sheep, it ly doubtful If 
than seventy-five per emit, of the number of hogs 
lind thelf way to market in 1915.

Dry Salted: Selected—New York, January 5.—Yesterday's pace was too
hot and on the advance Southern cotton hedge selling- nilDPURPIRIP RT RRIMI1RIIRR 

New Orleans is also a seller and 'here rUHuHJlljlItb A I IVII II I RII UIV1
is general realizing in all positions.

ne^:1:r rr™ Bus" ! FOR AMERICAN CHEMICALS
A little German buying helped to absorb the gen-

A few January, new style, notices were i Few Price Changes Were Made During Week. Gum
Opium Was Further Reduced. Stock-taking 

Still Absorbs Attention of Most of Trade.

| Maracaibo....................................
j Pernambuco.............................
; Matamoras................................

Wet Salted:
Vera Cruz....................................
Mexico...........................................
Santiago.........................................
Clenfuegos .. .. .....................
Havana...........................................
City slaughter, spreads ....
City native steers, sel. 60
City branded.............................
City bull .........................................
City Cow. all weights . .
Country slaughter, sters. 60 or over
Country slaughter, cow...........................
Country slaughter, bull. 60

21
kei.s in which Germany has entered as a competitor j has appeared.

will
21 Iaa compared with 

the currimt year, t Is, therefore, a time for live stock 
men to stay, with their trade.

21a-- enjoying the benefits of complete protection. In- 
t 'it industries it re bom under the shelter of an arti- 
f'-idl barrier; what is to become of them when the 
war is over?

21 The present tendency 
is, of course, all the other way. A safe harvest Is |Jke- 

18*4 h' t«* he reaped by I hose who have stork for sale 
Even bankers and business

17*4
IS*It is hardly conceivable that the first principle on 

'• hich the whole structure of British trade has been 
bvilt will he abandoned, neither is there any real

■vill be.

17 ; opinhm.
eral selling, 
being circulated. '16*4

I 16% 17 One word of advice Is to lie given. Avoid market- 
it is si all possible to do so during the 

I» rind of October 15th to December I5lh.

17to what the fiscal policy of the Government DULL TRADE ON CURB.
21New Y"ork, January 5.—The Curb market was dull 

and steady.
Argentine 1 year C's gold notes are quoted 99*>4 to

(Exclusive Leased Wire to Journal of Commerce.)
New York, January 5.—The drug market continued 

dull during the past week and purchasing was down 
I to a minimum as the trade was still absorbed in tak- 
! ing inventories.
! Price changes, therefore, were few, the most note- 
I worthy being the further reduction of the gum opium 

6% j quotation, prompted by increased shipments which 
j were effected through round about routes.
; stock-taking has been completed n substantial revival 

1 in buying is looked for as stocks in the hands of j 
I dealers have been greatly depleted and 
1 derstood to be meagre.

This Is a
Any proposal, therefore, for extending the trade- 

capturing campaign which inv< ives the foundation of 
an entirely new industry, must be regarded 
less with suspicion until it can he shown that no 
other protection than that afforded by the period of 
hostilities is needed.

or over 21 *4 ! lime of the year when everybody else lias 
19*4 sa le. It is a

stock for
period when packers know that they 

16*4 till their cellars with cheap meat.16 These
country finds 

B Is invariably the 
19% j period of low prices, uncertain markets and diHa,,- 
15'i pointing returns to the producers.

100.move or are the
21 21% months when the surplus of the whole 

.. its way to the packing centres.
ITwo year 99 Vi to 99% ; three year 98->i to 99%.

Bid.
126

20Asked.
19,Such efforts must be disting

uished from those which merely aim at supplanting 
Germany in neutral markets,—a 
done without

Illinois Pipe...........................
Braden ..........................................
United Profit Sharing ..
Wlllya Overland..................
Stewart ......................................

15or over . .
6*2 

85'4

process wrich can be
any policy of interfering with the ab- V'

solute freedom of trade.

<v ■X-yjnow un- 
improvement in 

consuming demand is noted a general heavy pur
chasing movement on the part of handlers of all 
drugs is anticipated.

Price changes during the week have been advances 
in nux vomica, codliver oil, sage leaves, corn syrup, 
corn sugar. Russian isinglass, Cartagena ipecac root, 
sabadilla seed, bleached coriander seed, Dutch and j 
German poppy seed, quince seed. Chillies and Zanzibar 
cloves, and recessions in quotations for harlem oil, 
refined fusel oil, amyl acetate, Ceylon citronellu oil, 
select lavender flowers, and black Singapur pepper.

tyLIVERPOOL CLOSED QUIET.
Liverpool. January 5.—Futures closed quiet V4 point 

up to 1 lower.
Nov. 4.67; Jan.-Feb. 4.72.

As soonCOFFEE MARKET FIRM.
New York, January 5.—Coffee market opened firm.

Bid. Asked. 
6.00 6.05
6.21 6.25
6.40 6.45

May-June 4.50; July-Aug. 4.56; Oct.-

7 he Textile Manufacturer’s PaperJanuary .. 
March ...

July .........
September
December

LIVERPOOL FUTURES QUIET.
Liverpool, January 5.—Futures opened quiet, 2% to 

i> points up. Canadian7.20
7.39 7.45May-June. July-Aug. Oct.-Nov. 

•• 4.49%
Jan.-Feb. 

4.73
7.55Close .. 

Due ..
4.56 4.67%

4.71%
4.70%

was good, prices irre- 
Sales, 10,000 bales; 

Americans.
*P°l priceB' American middling fair 6.67U.;

4 3l,i • - flnBS mlddllngs 4-74d-i low middlings
■ M.. good ordinary 3.69d.; ordinary 3.24U.

The Only Canadian Publication 
Devoted Exclusively to the 

Interests of the 
Textile Industry

4.52% 
°I'en .... 4.52 

<lt 12.30

4.58% 
4.59

pan., spot business

TURPENTINE IS FIRM.
4.78 Savannah, January 5.—Turpentine firm 42% c. Sales 

125; receipts 307; shipments 574; stocks 35,482.
Rosin firm, sales 1.011 ; receipts 1,741 ; shipments 

A, B, $3.15 to $3.25;

eulav with middlings at 4.74d. 
receipts, 60.000, including 56,300 

12.45 p.m.. Textile
VISIBLE GRAIN SUPPLY.

New York, January 5.—Bradstreet's visible:
Wheat in the United States east of the Rockies de

clined 1,335,000 bushels.
West of the Rockies, increase 204,000 bushels. 
Wheat in Canada, decrease 291,000.
All American, decrease 1,422,000.
Europe and afloat, decrease 6,400,000.
World's wheat, decrease 7,822,000.
Corn, American, east of the Rockies, increase 3,- 

864.000.
Oats, American, increase 1,262,000.

9,646; stocks 144.591.
C, D, $3.17% to $3.25; E, $3.20 to $3.25; F, G. $3.25; H,

Each Issue Contains 
Many Valuable Technical 
and Practical Articles.on the 
Manufacture of Textile Fabrics

$3.25 to $3.30: 1. $3.50; K. $3.85 to $3.90; M, $4.25; N, 
$5.20; W. G, $5.60; W. W. $5.70.

Liverpool, January 5.—Turpentine spirits 36s. Rosin 
common 11s.

N , Rl° market unchanged.
474 0?» t*: Jani,nry 5-Rld unchanged, stock

? , basa' “kAinst 424.000 last year.
! an "S 8t0Ck ^’225,000, a year ago 2,561,000. 

receipts 55,000 bags, against 34,000 last 
receipts 75,000 bags, against 59,000 JournalCOTTON MARKET ACTIVE.

New York, January G.—Cotton market fairly ac
tive and steady with prices little changed from the

Some Southern hedge selling is expected in the 
market and traders were inclined to sell.

Port
interior year;

Rio exchange on London unchanged at 14 3-32.

SUGAR AT NEW YORK
Ja"Uary 5-Susar t-ture market

GRAIN AT CHICAGO.
Chicago, January 5.—Wheat—May 136%, up 1%; 

July 123*4. up 1%.
Com—May 75%, off % ; July 76%, unchanged.
Oats—May 65, unchanged.

Also Trade News Summaries and Commenton all Factors 
Affecting the Industry, as well as Special Reports 

cn the Domestic and Foreign Primary Markets

New York, January 5.—Cotton range: —
Open. High. Low. 

... 7.94
. .. 8.10
.. 8.31

7.867.94 7.86January • ■ • 
March..............

July.................
August .. ..
October .. 
December ..

Bid. Asked.February ...
•March .........
April...............
May.............

August ...
^Ptember

French

*»•-£££ n
has been in Europe for

8.13 8.03 8.042.89 WHEAT AT CHICAGO WAS
SENSATIONALLY STRONG TO-DAY

Chicago, January 5.—Wheat opened sensationally 
strong at high levels. The talk of the country 
exporting itself and rumors of further export busi
ness had a material effect.

At Liverpool cash wheat values were from two to | 
five cents higher and the Argentine market was also 
strong.

There was a decrease of 7,250,000 bushels in the 
European visible supply for the week.

Corn was firmer with wheat. There was 
slderable strength in the foreign markets.

2.96 8.31. 8.19 8.252.92 3.00 8.48 8.50 8.37 8.43 i e mm mm m wmnf&mmmEiiii• -• 2.98
... 3.05
• -3.12

3.05 .. 8.61 8.61 8.61 8.61
3.09 8.72 8.73 8.62 8.67
3.16 8.86 8.81 8|818.843.17 3.21

«... 3.20 3.24 LITTLE PRESSURE IN COTTON.
New York, January 5.—As a result of southern 

hedge selling and general realizing, cotton prices 
were off from 9 to 11. points from Monday’s close, 
but there was no pressure to sell nad bullish senti
ment was underlying the market.

3.30 3.31
PUBLISHED MONTHLY BY

CONTRACT FOR

The Industrial & Educational Press, LimitedSHOES.

16-45 st- Al«««nder Street. Montreal,COPPER AT. LONDON.
London, January 5.—Spot copper £57 17s 6d, up 15sr 

Futures £68 5s, up 15s. Electrolytic £61 7s 6d, up 
7s 6d. Spot tin £152, up £1. Futures £145 10s, up 
£2 10s. Straits £ 162, unchanged. Lead £19 2s 6d, 
up 2s 6d. Spelter £28 7s 6d, up 5s.

LIVERPOOL FUTURES QUIET.
Liverpool, January 5.—2 p.m.—Futures quiet 1 to 

2% points higher. Sales 10,000 bales, including 8.600 
American! May-June 4.51%; July-Aug. 4.58%; OcL- 
Nov. 4.69%; Jan.-Feb. 4.74. *“

conflict.
■v\ \v

several

.
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« Fine
ling Into Europe’s Fin. 
a One Form or 
Another

NOT UNPROMISING
pportunities Existing Right Now 
liable Investment bn Part of 
i Discriminating.

that few regret the advent of a I 
isibilities of better things," write I 

3k and Co., of New York. "The I 
t altogether empty of construe- I 
i the United States is concerned, 
i dominated by unsettlement (lf I 
is. and has had to face problems I

American record for the twelve. 1 
e enactment of the Federal Re- 1 
ecent decision of the Interstate I 
in. The promised advantages of 1 
in too recently and too widely I 
ictition. Time alone will

Even shouldadvantages are. 
sponsors hope fbr, and give us

•esponsive to the varying needs 
vill truly have earned its appela, 
jn of Independence of American

an active discount market, such 
systems develop, we are mea- 
when drafts drawn in different 
our large financial centres will 

d as is the Bill of Exchange 
'ersal medium of exchange. This 
ce to us at a time when circuni- 
us with unrivalled opportunities 
ireign commerce and capturing 
osed to us in good part because 
>f our former National Banking

ven the railroads by the Inter- 
imission to increase rates was 
: year to reflect any definite 
lroad situation, and in the 
ie expected to profit therefrom, 
ed that the railroads have 
1er rates for the better part of 
neantime their financial cun di
re and more precarious, result- 
ie in credit. Even the present 
tisfactory from the'dollar stand- 
y necessary to re-establish 11m 
basis. The great gain, however, 
•ked change in attitude of tlm 
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