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ed States farmer has harvested a five billion dollar erop
and there is high-price market for all our surplus food
stuffs; already our grain is pouring across the Atlantic
The millions of men who are fighting are not \mrking‘,|
and yet these hordes of soldiers must be clothed and equip-
ped as well as fed. Foreign orders have started factory
operations which at once tends to relieve the stagnation
in the steam coal trade, the steel situation has turned
from serious depression to rapid improvement, and the
whole mineral industry may soon expect to share in this
general business improvement.

Today the financial horizon is so nearly cloudless
that the profits of bad weather have little upon which to
base their predictions. The new federal banking system
makes the money reserves mobile as never before, and ex-
tention of credit is now possible, without the veto power
remaining in the hands of a small group of big men. Still
another erason for belief in business betterment is the
recognition, now becoming widespread, of the general in-
terdependence of big business and the general public. On
the one side, the people are realizing that the yare and

have been in reality, the silent partner in big husiness,
and now that there has come the promise of some regula-
tion that will in large part prevent monopolistie centrali- |
zation, the people are interesied in getting their share of|
returns that can come only with operation at a profit. On
the other hand, the managers of the large corporations, |
the trustes of the investing publie,
that a certain financial security goes with public confi-
dence, and that the attitude to the public s0 tersely ex-
pressed 30 years ago by a pioneer in railroad financing
does not pay dividends today. N

Secretary Redfield recognizes three periods of busi-|
ness condition
war on August 1 last—those of sho
readjustment.
the same order all branches of American business, though
the transition from one period to the next mav not he!
simultaneous in all branches, Thus for several weeks af-
ter war was declared, the exportation of wheat felt the
shock and thousands of carloads aecumulated at Eastern
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but the stimulation of e 110 With con-
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ing, but come it must, for in the modern world, whether
at war or peace, the red metal is a necessity of life.

As we look toward the south we find that our com-
merce with South America for thel ast four vears has |
been one-sided to the e of an unfavorable annual
trade balance averaging more than 80 millions of «Iul-l
lars. The fact that the balance of trade is against the |
United States in two of the three “A. B, C.” countries
should be taken only as an invitation to export more, and
that 80 millions suggests the chance for further I_h‘\l']tl]l-’
ment of trade relations. We need meat and hides from
Aregntina, tin ore from Bolivia, rubber and coffee from
Brazil and Venezuela, nitrate from Chile, platinum Frn-n'
Columbia, cacao from Ecuador, wool from Peru and Ur-
uguay. What can we export in exehange?

To increase industrial prosperity this country needs|
to export finished rather than erude products and to im-|
port raw materials rather than manufactures. ]:t'IIi‘I‘-‘
ment of industrial conditions can come best through ex-
pansion of manufacturing. The inerease the element
of labor in the product exported will mean that we

are beginning to sece|

ck, stimulation and|

n longer,

x flas DErUL
wion of sales

ot 1
Xiernst

L0

not bartering away our heritage of natural resources but |
rather that we are using these resources as a basis s 1)
pb' for the expet diture of labor, w hich renews itself,
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The newest thing in the
automobile world today.

It has all the superior parts
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