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liomil egotism (to which, perhaps, 
siunally prone), Canadians

The turn into another New Year find* a new »e think, be proud of the par. ahirb, they have
and definite stage reached ... the process of after "'ken »* a ..at,on among tuition*. 1 ' 8l,a< "" J
the war development,-the stage of deflation. The development of what, he .ta »hortco. ... s a '
p-ocess of deflat......... vident first in the great tin»..- '"ay, >» ........... si smeere and hopeful at nipt
1 1 ' V si 1 I Ins been made in hiniory to further the cause ofrial crisis wind i iIcvv!o|h‘iI on the .la pa nest; and . .
far Eastern markets in the early summer, and true coin,Int,on by iiaU-rnutMiml .u-t.ou
•spread,,,g tln-nce to the United States, is now well If ...............",,an, lal > ' “" “
under way in Great Britain and other countries as Canada are considerably less ,,H ,x tha

Phis new development of the were a year ago. or, the whole they jmd.bly •
year 10*20, is due. not to anv excess of production, healthy In the earlv ....... . '> * -
it is to be remembered, but solely to the fact that "cut a*a>' f '
the bases of credit throngl.... I the whole world ""'1""',! "> -g"orc «he wa nmgs o hankers „,
have l^m insufficient to support longer a scale of others as to the capae.y of the ere,fit resources of 
advancing prices in commodities without precedent, the country to support further advances ,„ pnen. 

What the world has seen in 10-J0 is not a recovery The hankers t.s.k early steps agannd he ~g
from the fa...... war hut the break,,,g down of storm, the approach of winch
credit under the post war strain. To Canadians ... the fa,turc of bank -«'l- ^f < r 
, articularlv. that fact is both a warning and a hope- 1-''"»"'"'" «■h.ra.-l.-r to keep ' ' U S'1 
lui sign. It is a warning against over optimism ad.,,» m cert.,., line, of bus,ness began as early

in regard to speculative ventures ; it is also a sign 
that the future may be regarded with confidence.
as ensuing a I,risk demand for those foodstuffs and balance reversed ; a constant pressure
raw materials in which Canada ,s riel,, when the .......................... ..............ably ,„ the elosn.g weeks
present wreckage has been cleared away and the of the year by -he neeess.ty of pruvu in». hr 

world's business got down to a new ban's. In large interest and divide......... ts ... New do k

MM credit .ill MM k. ,W.k». a. . «cm, M ....lilic. .ÇI™'; |

.......... .“t;r"»si'js;much to expect that any period of ln.su,ess ,b pres- ""A. ^ ^ jrf nl„inR very
son will Im> a eoni|wat,vely sls>rt one. • ...... ir,.i ,.mlis HOi,i miistlv

The year now closing has been marked by one large Inventory loss», , * ,. . . '
development of great in, portance, which is to some thus far m the mtei * a U'"'
ZS......* .Ire -.-'.re, .It.......... ... U-l *>-.... <»' “ £-
|,,„ Ire ovrerl—k.-.l ... -re»' ", *»*., "J »

slump in all issues, and finally, though not <>f tin 
moment to the ordinary citizen, » slight, 

I,,it verv ini|s,riant check to the

wc arc occu- 
v:tii in this connection,11)20-11)21

well ns in Canada.

us May, and development» since that time 
familiar enough A large favourable fore gn trade

New York

arc

on

verv

the ]>omitvomt future.
during 1920, <'a,rail,, has continued notably the
development of the idea of nationhood, with the least 
privilege» and res|wn»ibilities incident to the deve- though relatively 

ment of that idea. The progress which has high cost of living.
Je,, made in tins ..... neetion during the last twelve Summarized in th.s way, the ''"veuIHue .
H .I s is second only to that    during the the year do not make very cheerful readmg. and

war years, and it may he measured by the not in,- there is much m the immediate future wh < ' •
j . 'rtant isirt played hv Canada,, Ministers in not suggest optimism. I he ea> >    18 " V*

Î re,cut Xssen.hlv of League of Nations at (!e- are hkelv. we bel,eve. to be an exceed,ugly trying
Without any manifestation of undue nu- |>eriud for business generally, with a console a

neva.
!

\

ms*

.H
i

I
:

'

* <
 I


