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MONTREAL STOCKS

STOCKS:
Ames Holden.

Do.,  pfd.. .. .
Bell Telephone. .
B. C. Packers.

Do. pfd. 3
Brazilian T, L. &
Calgary Power.
Canada Car. .

o g, S
Canada Cement
Do pfd:i 0.
Can. Cottons
Do. pfd.. ...
{Can. Converters. .
| Can. Con. Rubber.
Do d

firm. |

lack
rities
tone

nsols

rails,
ed a
s, pfd...
etric. .. .
Can. Pacific. . ... ..
Can. Locomotive
acd| Do pfd... . "
gn- |Can. North West Land ... .
Crown Reserve. ... ., . . .

veak- I

As a result of tfe auction sales of | Detroit United Ry.

raw rubber,
Securities on the Montreal Stock Ex- steadied.
change to-day showed no decided trend
either way. Changes. in price, ex-|Rio Tintos lost 14
Cept in a very few instances, were In the final des
within narrow limits, and trading on [ were narrow. Gilf-
the whole was confined to a limited | issues were heavy
compass. Aside from

Canadian Pacific, following the de- | fund, there were f«
cline of yesterday, was slightly firm- | debtd uties, as prc
er, advancing 3% to 19334, Juying
orders were more plentiful than for
some time, but these did not succeed
in dislodging much of the stock.

Brazilian, which also displayed an
eagier tendency on Monday, continued
the downward movement to TT%.

Richelieu and Ontario opened some-
what better at 103%, but as the day
wore on there was a gradual recession
to 103.

Steel Corporation was the only other
stock to secure any degree of atten-
tion, and it was bought throughout
at a concession. Opening at 2535 it
sold fractionally above and below that
figure, but always on a basis lower
than that of yesterday’s closing figure,
which stood at 25%.

Nova Scotia Steel
point at 6514.

A single lot of
packers came out a
below the level of the previous sale.

A board lot of Dominion Bridge
brought 114, a 8ain of 1% points over
the level of the last sale.

Laurentide dropped a point to 179,

Toronto Railway sold off to 136, a
declifte of half a point. ainty
over the purchase proposals hav-
ing an unsettling  effect.

Bonds, with the exception of those
of the Quebec Railway, were lower,
while bank stocks in the main were
quite steady at previous quotations.
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Brazilian—150 at 35 at 7
Canadian Pacific
193%; 50 at 1931%;
193%.
Power—50 at 220.
Rich. and Ont.—10 at 103%; 10 at
1033%: 50 at 103%; 109 ‘at 103; 15 at
1033%: 2 at 103,
Toronto Ry:—2i at 13614 89 at 136.
Twin City—2 at 105

at 1933%; 75
60 at 193%; 35 at

¢

te
ra

range of prices
reached in sey
ume, it

presented a

Dom. Bridge—25 at 114.
Dom. Textile—50 at 75,
Laurentide—50 at 179,
Macdonald—5 at 13.
Mont. Cots., Ltd.—15 at 52.
Ogilvie—20 at 1143,
Spotia—10 at 6515.
Steel Corp—25 at 25%;
25 3t 256%; 25 at 25%; 5at
25%. - ~
Preferred and Debenture Stocks.
Canada Car—25 at 10114 (Sellers 14
days); 100 at 101%.
Canada Cement—60 at 90.
Dom Coal—1 at 102.
Illinois—5 at 92; 1
Mpnt. Cots., Ltd.—15
Mont. Tram. Deb.
at 78; $100 at 73.
Tucketts—10 at 94.
Bonds.
Canada Cement—$1,000 at 961,
Dom. Coal—$2,000 at 993%.
Price Bros.—f£200 at 80; £500 at
19%.
Quebec Railway—$500 at 51
at 52.
Way Bonds—3$100 at

T7%.
Banks.
Commerce—2 at 209;
Hochelaga—1 at 153.
Merchants—1 at 189.
Nova Scotia—3 at 263.
Mines.
Crown Reserve—25 at 1.22.
Hollinger—100 at 15,60; 200 at 1
100 at 15.45.
AFTERNOON SALES.
Brazilian—5 at 77%, 25 at
at 77%.
Can. Pacific—20 at 193%.
Detroit—25 at 69%, 25 at 6934,
Power—10 at 220,
Quebec Railway—35 at 12%,
12%, 25 at 123
and Ont.— 1 at 1031,
1 at 103%.

aWinlgan—25 at 1313,
3 nto Railway—37 at 136,
186%, 1'at 133615,

in City—5 at 105,
%‘ Canners—350 at 431,
ﬂi\eﬂﬂde——ﬁ at 17815,
lcDonald—20 at 12%.
Steél Corp.—15 at 251, 25 at 25%.

agcketmézﬁ at 20%.
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NEW YORK

Stocks. Open.
Atchison . . 95
Am. Copper

| Am. Tel.
10 | Anaconda

| Am. Smelt. .

| Am. Can Co..

| Balt. & O.
Beth. Steel
Brook. R.
Can. Pac.. .
Cal. Petro. .
Ches. & O..
Chi. M.&St.
| Con. Gas .
|Erie RR. ...
|Gt Nor. pref..
Lehigh Vy....

|
5.50; |

%,

5 at

5 Tr.

2 at 1033,
P.
2 at
139%
20%

933
1113¢
111%

1203
164%
3%
1%
245
156%;
8y

North Pac.
Penn. R.R....
| People’s Gas 1.

| & C. Co.
'Reading Co. .

Dom. Irof-—$1000 at 85,

Lake of Woods—$1000 at 102,

Quebge Railway-—$2,600 at 51 %.
BANK

Pag ' ..

{Un, Pac. Ry.
| U.8. Rub. Co.
Co... 9%

5 pfd.. 1083%

| Virginia Carolina
hem. Co... 26%
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*.l—l At 2285 at 223.
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Milling Industry

Movement at First Steady
of Late Years Developed
Rapidly

OUTPUT $85,000,000

Two Main Periods in Growth of In-
dustry—Great and Commercial
Canada © Early Developed
Strong British Trade.

a Series of Short Articles on

Important Industry.)

Early Canadian Milling—~Grist Milling
he Mechanical Era—The Maost
Profitable Period of Canadian
Milling—British Competition in
Export Market.

The steady and, of late years, the
rapid development of the flour-milling
industry has been a noteworthy feature
of the economic history of the Dom-
inion Except in recent years the
growth of this business has been in no
sense remarkable. This has been due,
of course, to the dependence of the in-

on agricultural progress. Al-
most invariably milling becomes one
of the b: industries in those coun-
tries in which the people are engaged
chiefly in agriculture. If there is
any manufacturing enterprise in such
countries it will show itself in the es-
tablishment of the flour milling busi-
ness.

And so it has been
our agricultural indus
ed flour milling has
milling industry hs
| the little pioneer business with its local
trade to that of a productive under-
|taking with an annual output valued,
in round numbers, at eighty-five mil-
lions of doliaes, short historical
sketch of the industry may be given as
a background for discussion of the
problems which Ca lian millers have
at the present time.

Two Main Periods.

From the standpoint of business or-
ganization the history of flour-milling
In Canada may be divided into
periods—the period of g i
fand that of commercial milling. The
| transition era making the ch nge from
the gristing to the commercial stage |
extended over the period between 18§
and 1895 is is usually known as
the me ra of the industry by
‘rouwn of the number and importance
|of inventions in milling machinery,
| which during these years revolution-
ized the techni side of flour-millir
| In pioneer days the milling indus
|try was rather an “agricultural
|junet” than an independent
This remained true for the Dominion
for many years. The characteristic

-milling were that the
raw material chief-
" in his immediate neighborhood ana
disposed of his output in the same vic-
inity. As contrasted with this to-
|day the merchant miller buys his raw
| materials from a wide area and sells
his finished product in the mar ets of
the world. Under the former system
the local trade was the all-importan:
|item; under the latter its ue is al-
| most negligible to the individual plant.
| Grist-milling dominated the industry
|untfl recent years in Canada; in fact,
{pr;mticully until the commencement of
| the present century. It exists still to
J“ limited extent, but no longer predom-
|
\

in Canada. As
ry has develop-
wn also. The
dvanced from

inates.

In early years,
day, the industry centred
That province w: the first
which now constitutes Canada to be
settled with a population with com-
mercial inclinations. For many years
she led in the production wheat;
her wheat was of excellent quality;
and the system of mixed farming which
|'obtained furnished a splendid market
| for mill feeds. The many rivers of
the province afforded a source of cheap
and reasonably steady power; her peo-
ple were the wealthiest and the be
able to furnish the sital;
|and in addition *they and
| busine ability. Consequently, the
I mil of Ontario, especi Iy those of
‘rhc western peninsula, y > the
[NUH'( to the- flour-milling ind try of
I(,‘ 1ada. The numerous rivers of the
| province supplied @bundant water-
power for the operation of hundreds
| of plants, large and small, doing chief-
ly a gristing business. Their t le
was a seasonal one. The miller, as
a rule, had irr
his power was dependable at cer-
‘luin periods of the year; his supply
| of wheat usually insuffictent to permit

tion; his© capac
profits were, never-

more than to-
in Ontario.

section of

even

I

| continuous
| srnall. But

| theless, very good.
|

‘ Practised Both Classes.

of course, that at
0 on the milling in-
dustry was entirely gristing or en-
tirely commercial. Wherever and
whenever it was possible miller:
always entered. upon both cl
‘ll*ud(-. although to-day the pract

| grinding a customer’'s own wheat

| him and returning him the products
i thereof minus the milling charges, mtay
| be said to have disappeared.

’ It may be mentioned in passing that
‘lhv most remunerative period in- the
| history of Canadian milling, according
Elo a practical miller whose
;(‘ tends over a period of

One cannot ¢
any time from

v

During that time the mills of Ontaric
| practically controlled the flour produc-

tion of the Dominion; they had abun- | He has
es of splendid wheat from | milling machinery;

| dant suppli
| their own

to the provincial
sound footing in New England,
| Maritime Provinces and Quebec. More
| over, their export trade was on

much sounder basis
sent. For a considerable
ye too, the millers of

province; and, in addition

number
the Unitec

| Kingdom were much behind, in equip-

|ment and milling methods, those ¢

Canada, the United State:

nce
Yy years,
was between the years 1863 and 1870,

market, they had a |the cheapest textile
the
- | charg

than it is at pre- | gecures it at
of | to

Produce Markets

-Due to Backward Season.

Prices ruling in the local butter and
cheese markets show little change
from the levels set in the country
markets, Butter is on the easy side
and it is expected that prices will
hold pretty well to these levels for a
few days more at least.

The cheese situation is rathe indef-
inite, due largely to the backward sea-
son and the entire lack of any export
trade of much consequence. Through-
out the day, the tone of the market
was firm, but on the whele, business
was quiet.

Eggs still continue on- their steady
way and to-day the market was quot-
ably unchanged from the twenty-four
cent. level. There is still a fairly.
g00d demand from local and cold stor-
age account and recéipts continue to
their usual standard.

There was not a great deal of trade
passing in the honey market and prices
remained unchanged. The market had
a steady undertone. Supplies are more
than ample to fill all immediate re-

a good demand passing for
hand-picked and choice one pound
pickers in the local bean market.
Prices, however, were untéhanged.

In the potato market, the tone was
very firm and there is a strong de-
mand for small lots.

The following table shows
tive range for the day in
country and farm produce

COUNTRY AND FARM PRODUCE.

the ac-
the local
markets:

Eggs— Z.

per do

Fresh laid —
Cheese—

Finest new make...........

Finest fall make.. .

per lb.
124-12§

Butter—
Finest spring make.......
Finest old fall make. .....

90 1b. bags
1.10-1.15
1.15-1.2
1.00-1.05
1.10-1.15

Potatoes—
Green Mountains (car lots).
Green Mountains (ex store).
Quebec Whites (car lots)... .
Quebtc Whites (ex stoer)... .

Beans—
New crop, hand picked
One pound pickers. S
Three pound pickers. .. .....

per bushel
2.05-2.10
—1.90

per bale
14.50-15.00
13.50-14.00

Hay—
No. 1
’NU, 2

Honey Products—
White clover comb. . .. ...
Darker grades.. . ..
White extracted. .. ... +
Buckwheat............ ...

0.143-0.1

0.121-0.1
10 -0
07 -0

1
1

5
3
1

Maple Products—

Pure syrup (8ilb. tins)....
Pure up (10 Ib ti o
Pure syrup (11lb. tins). 0
Maple sugar, in Ib. blocks. 0

65
89
87
10

Produce Reecipts.

Butter. Chees

. 2 17
3,608
4,002

To-day
Last we
Last year

837
1,317

LOCAL COMMODITY RECEIPTS.
, GT.R. CP.R. Can:
Wheat,

Hay

Straw, bales
Flour, sacks
Barley, bush...

BROOMHALL'S ESTIMATES.

Grain Shipments Decreased For Year
but Increased for Week.
(By Leased Wire to The Journal
Commerce.)

New York, May 5 The following
table from Broomhall ves the world's
shipments  of grain st week with
comparisons, figures bushels

Last.
week.

Wheat from:
North America 3,088
Russia
Danube
| Argentina
| India

l Austra

of

in
Previous

Last
week. J

|
1
I
|
|

8

3,448

59

2,84
)

Various

Total

Corn
North
Russia
Danube
Argentina

from:
America

Total

Corn to:
United Kingdom
Continent
Others ..

Total
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Cheese Situation is Rather Indefinite

2 | Tartaric ¢

‘ After an extended trip of the West,

3 of
of the Woods Milling Com-
Col. Meig-
rious plants of the

Drug"& Chemical
Trade is Slow

Volume of Eu—s;leu in Any
One Line is not Heavy at
Present

There is not a very great deal of
business being accomplished in the lo-
cal drug, chemical and oil market at
the present time. Tae prevailing con-
ditions in the industrials necessitates
that dealers simply buy “from hand
to mouth.” = The trade does not expect
that there will be any one influence on
the market for some time at least, to
cause either an advance or a decline,

In the following table is shown the
wholesale prices current in the drug,
ard oil morket, locally:

chemical
OILS AND ACCESSORIES.

50 ft.

100 ft
1.85 3.65

Glass:
First break
Second break
Third break.
Fourth break

i .30
.45

Petroleum:
Can. Prime White per gal. 0
U.S. Water White per gal. 0.
{ Pratt’s Astral per gal. .24}
Benzine single bbls. per .gal 0. 2:
Motor gasoline single bbls.

per gal.. . ooty siie, vio, viwzn DA

Turpentine and Oils:
Pure Turpentine per bbl.
Linseed Oil raw.

Linseed Oil boilde. . .

XX Machine Oil. .. ... .
Castor Gil in bbls. per Ib. . 0
Resin “G” grade bble lots. 7.

Red Dry Lead:
Genuiue per cwt. o wonnie B
No. 1percwt............ 5

White Lead ground in Oil:

Decorators’ pure ton lots
percwt. ........

'Whiling plan in bbls. .. ...

[ Putty:

[ BUE < s e msmnoss
| Bladders, in bbls. .. .......

0.70

2170
3.00

Cement and Firebrick:
Canadian Portland in bags
@er bbls e o7 o
Fire bricks per 1000
Fire clay net ton

55 1.70
7.00 31.00
5.00 10.00

l Varnishes:
l Furniture per gal
Brown Japan per gal
Black Japan per gal .
| Carriage No. 1 per gal.. . .
Pure White Shellac varnish
per bbl. . .-..
Orange Shellac varr
gal. . 5
Floor Varnish S
Stove pipe varnish, gross.

90
90
40

1.20
1.00
1.35
1.50

nish per
. 1.65
3.00
| 3.00
per lb.
0.15
0.17

J Glue:
French medal.
| German prima
{ Canadian. . . .
| White pigsfoot

0.20
0.15

| Half Pint T

£ . 0.80
CHEMICALS AND DYESTUFFS.

s per doz

[Callﬁlxc oda, domestic, f.0.b, (
works in drums, 60 p.c..
70 to 76 p.c.
Powdered or
Powdered or gran
76 pici. ; 5
Citric crystals. . ...
Lactic. ... .
Muriatic 18 t
Nitric. . . .
Opium, cs...
powdered .
granular
Oxalic
Picric .. " = .
Suphuric 66 degs. drums
Soda, bicae,.
Soda, bi
Tannic cry
| Tannic po

P
Acetic 28 degs, bbls e OGn
02} 0.024

granilated
ulated. 0.03 0 03}
0.63
0.05
0.02
07}

. 0621

3 4 5idsie 0.04

0 20 de 0.01%

. 0.06}
7.30
0.07
0.32

’ 0.01}

0.023

tals. .o

wdered. . .

rystals

Tartaric powedred.

EXTRACTS
Acetate of soda ca
Albumen, blood, dr
Albumen, 2gg
Alzarine, red
Alum, lump
Alum, ground.
Alum, powdered
Ammonia, aqua,
Aniline oil. . . .
Aniline salt. .
Antimony oxide
Archil extract
Arsenic, red.
Argols, red. .............. 0.
Barium, chloride, pwer tong2.:

Yo oo

002}
0.07}

880, .
0.10}

German. .. .... 1. 60
British, 100 Ibs ¢
Blue vitrol.

| Borax s
Brimstone Roll. ..
Chrome alum, cas
Copperas. .. ...
Br. Gum, bags
Copperas P
Cream tartar, crystals. . ., .

0.75
3.10
0.75

1.00
3.25
1.00
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maintained pretty well
and eighties. Since then,
Britisher has awakened
the latest

he buy
ma

1 |and cheap fuel;
ket in
low
ws his

has
dr:

he

| world;
he

TH raw
rock-bottom
world-wide competition
nd he can,
Is

the in
| grain market

his milling off:

opr
favorah

sever- [ circumstances; the Canadian miller h:ls;

a long time they were far be-
hind in technical developments in the
Consequently Canadian mil-
able, by their more economi-
methods, to build up
ellent old country business, which
through

and best | Lead, nitrate. ... .. ..
he has cheap labor | Potash, bicrhomate

his covers ln‘
i the
transportation
material
| from all quarters of the globe; and he
prices due
his

8,
le

0.24} 0

0.05} 0.05
0.04
0.05

Cream tartar, powdered
Cutch, balse .
Dextine, potato

Fustic, paste. ...

| Fustic, solid -,

| Fustic, paste. . .

tic, solid

p.07
oave 0.08
0.05 0.07
F
Gambier. . .. .. .. s e w5y oo )
Glauber’s salt, crystals, bbls 0.80 "0 90
Glycerine

Indigo, extract

e 0
... 10.00 10.15

4.15
0.04

carbonate

caustic, 74 p:
caustic, 80-85 per ¢
chlorate crystals.. .
zellom.... .. .. . .

Salts of tartar. ,

Soda, sal. bbls.. ..
English. .
concentrated
pow!
ash,

iy
90.0 10.00

. e
1 0.05 0,06
' 1.00 0

)
3.00

0.23} 0.24}

2
0.06
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Robt. Miller, C.A. c‘%::- .
. C.A. ]

& ﬁ"%'}’ug?:'. Waciariane, C.A"
ROBERT MILLER & €O,
CHARTERED ACGOUNTANTS ’

i d Municipal Audits.

vnct‘i,g‘:g:;gl all.al:uid-;l%r?npa nd “lbplm o
TELEPHONE MAIN 2540. .' )
Quebéc Bank Bullding - uon'nzmr 7

&

‘Phone, Main 3808
Audﬂ.’:—Commwtinl; ""llll'MPd" F":ll:.‘lﬂ

ROBSON, HILL, RITCHIE & DAVY
ACCOUNTANTS & AUDITORS
I.A.; M.S. T le Hill, C.A.
éh‘gll.‘ol?.mﬁ'lt%hgef C.‘A‘. (sCmf.sn.pCe,A. (Scot,,
John H. Davy, o »
McGill Building, MONTREAL

F&

JAMES F. ST JOHN

ACCOUNTANT AND AUDITOR
All classes of Accountancy and Auditing
undertaken. Terms moderate. 'Accounts

collected.

902 New Birks Buildings

MONTREAL, Que.
‘Phone—Uptown 4185

Alfred Walford, L.LA,_
ACCOUNTANT AND AUDITOR

g Reports, A | Audits
410 LAKE OF THE WOODS BLDG.
Phone—Main, 6586

I
i’

LEGAL DIRECTORY.

J

| week.

1
3
i

0.012

F. J. CURRAN,
BARRISTER AND SOLICITOR.

Savings Bank Chambérs.
Montrul.l

Phone Main 127.
180 St. James Street,

EDUCATIONAL

“THE ART OF NOT FORGETTING ”

Students desiring some assistance in their
studies should apply to

The Rev. M. 0. SMITH, M.A, "
No. 73 McGill College Avenue, Montgsal
7 in the L and Me

THE MILLING MARKETS

SIS

Flour Continues Fairly = Ackide and
Steady—Millfeed and Rolled Qats
Unchanged.

There was not a great deal of busi-
ness doing in the local flour and mill-
feed markets to-day. The small of-
ferings from Ontario millers continue
to be in eyvidence and in consequence,
better grades remain steady. The vol-
ume of business in spring wheat flour
and the wmarket continues
It seems that most buyers

the country are well

is
ste:

Prevailing  prices in millfeed and
rolled oats are unchanged from last
Country buyers are putting
forward a fairly good demand for both
prompt and nearby delivery. Trade
is generally active. At the recent
levels scored in the decline in rolled
oats prices, the market is holding
steady and the demand continues Hm-

In the following table, the flour,
millfeed and rolled oats prices, ruling
on the local market, are shown:

MILLING PRODUCTS.

r 100 1bs.
.60-5. 65
.15
.95
: .50
.70-4.€0

per 100 1t8

. 23.00-24,00,
25.00-25,50
28.00-28, 50
30.00-32,00

. 28.00-29,00

Flour—
First spring
Seconds.

Strong bakers. . . .. .
First winter patents. .. o
Straight rollers. ...........

patents.. ...

Millfeed—
Bran
Shorts. . .. . 5
Middlings.. ....... §
Mouillie, pure grades.
Mouillie, mixed grades

LOADED FOR MONTREAL.

It was reported yesterday that the
steamer St. Kervive, with 84241 bush-
els of No. ded hard winter wheat,
had left Colborne, bound for
Montreal.

Pu.sc

FIRST SALE OF SEASON

Quebec Agricultural Society’s Sale on
Board of Trade Saw Only a
Fair Demand.

The local dairg produce trade open-
ed for the season yesterday with the
first sale of the Quebec Agricultural
Society, on the Board of Trade. There

s not a very keen demand, and out
of the three hundred packages of No,

I
10.00 0.074 |
0.07{ | the sessibn, were as follows: A. A.

4

1 ereamery butter offered, only 22
ackages were taken.
The respective sales, as made during

299

Ayer & Co.,, packages of No. 1
} Jamery butter at 22%c; to J. A. Vail-

.60 |lancourt, 57 packages; Ne. 2 creamery

at 22%e, and to Willilam Davies Co.,

| 21 packages No. 3 creamery at 19c.

NEW YORK SUGAR STEADY.

New York May 5.—All grades of re-
| fined sugar re ned unchanged to-

advertising must be a part of the Eusi-
it the emphasis it deserves, ADVER-
licy of the business.

T' be successful in tHe long run,
«. hess policy—or better still—to give
TIBING, if successful, is the fixed pol

Fo test this statement, think of the large, well-kn
i one can name a dozen or more off hand.

=¥,

European countries, Austria-Hun- [ found it a matter of ever-ing per cent
the world in the | difficulty to retain his export business, | bisul
of flour milling. fand he has done so on v at a great re- | Sodium per
| nical improvements have |ductfon that at certain se ons of the |Sulphur stic
Bogert, the general | 7 In Hungary, but llm!y(-:nr amounts to a complete sacrifice | Sulphide of
manager of the Domlnion Bank, and millers of America have alv 1ys heen | of profit. | Sulphide of ¢
. Mr. Georgé Beardmore both enter- qui¢k to adopt modern devices, ’]‘hp[ Our next article will deal with cer- | Sumac, sici[)'.
With them ADVER- tained at' dinner in Toronto during the |same could not be said of British mill- | tain phases of mechanical and com- | Sumac, extrac
ns MAINTAINING | Hiorse 8how in honor of Sir Montagu | ing firms, until comparatively. recent | mereial development in Canadian mijl- artar emetic.
tand’ Lady. Allen, yeats, v ing. Tin ‘crystals. ..

e e

Wayagamack Pulp & P. Co
Do.  Bonds s way for fine granulated. The spot
0.35 |raw spgar was a shade firmer at §.07
2.00 |cents for centrifugal,’2.57 cents  for
01} 0.01} ’mum-u\':n]u and 2.32 cents for molagss~
02 0.02} | es.
10.75.00 The European beet sugar market
5 0.07 |was easier and %d lower at 98 %a
) 0.25 | for May beets, 95 4%d June beets. and-
0.35 198 6% for August beets,

‘(lu_\' on the basis of 3.85 cents regular
‘J :

phi |

own and successful ad-

What do they repre- Mr, Clarence

‘hey are large, well-known,
NG-18 A FIXED POLICY:
DIT ﬁ’l’ THE BANK,

and successful houses.
just an IMPORTANT

: bt i 2™ AdVertising: Manager,

e




