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| HOLIDAY NOTES p^w Î
' .......................................... Ill s,. ,̂ , , *

Bkfrid. July 14.—Two weeks ago, at daybreak, at- mushrooms and fresh raspberries:on the table at flle 
teh. a sleepless night I .decided to take a holiday, same time. Yesterday, when going out to catch a 
■Whenever 1 worked for other people I always In- horee ln the Pasture. I found enough -mushrooms to

make a stew, and in the wood-lot where the youn 
trees are planted, there are several small batches ot
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t NeT York, July 17.—Stimulated 1
I consumption, coupled with an Imp:

1 W,11 street and Western account c< 
*■' all0ut 43 from the low level of las 

figures on consumption 
trade of this com

A Measure of Co-operation is Beneficial to any Industry no Matter how 
Essentially Competitive in Nature the Business may be — Develop­

ment of Speculation Among Millers

sisted on having a holiday every year, but in r.il the 

years I have been working for myself, I have 

’take

ajl the time. By- 
times wher. 1 v.as idle but -it no time had I definitely 
laid asid-j all work for a definite period and made it 
my business to rest and enjoy myself. But two 
weeks ago IvfvU that I M n >.y, had t-r have n holiday. 
"The we rid was too much, with me." 
living in the country I had built up a routine that 
had gradually developed into a “dcnmltion grind," 
and 1 couldn’t stand it any longer. Just as, soon as 
i had made up my mind to rebel and let everything 
go hang until I felt like working again, t felt better. 
J'use to know that I did not have to turn but so many 
yards of copy every weeek whether I had anything 

I to v.-rite about or not gave me a relief such as we 
feel when waking out of a nightmare, 
sense- cf freedom that made me resolve to be en­
tirely free during my holidays. I would not only re­
frain from work but I would break through customs 
of all kinds whenever I felt .like it. I wouldn’t be- 
polite unless. I felt like it and I would even break 
away from the tyranny of mealtimes. I would cat 
when I liked and do what I liked, v’u'll of this idea,
I left my bed in the tent, dressed, walked through the 
dewy grass to the house and walked right in with­
out wiping my feet. That was not because I objected, 
to wiping my feet, but as a general symbol of rebel­
lion. I was on a rampage and didn’t care who knew 
it. For fully two hours I enjoyed my holiday. I was 
absolutely care-free and happy. Then I came back 
to the earth with a bump. It was milking time and 
1 had to milk. O. yes. I had to milk! When I made 
up my mind to take a perfect holiday I forgot the pa­
tient, mild-eyed kine. 1 could stand, off editors and 
turn over all kinds of work to other people, but t had 
to attend to the cows myself. It was the cows that 
humbled m eand made me realize what a slave 1 
farmer is. All through my holidays 1 had to milk 
twice a day and now I know that gyyes are no longer 
the symbol of slavery. Cartoonists will please note 
that from now on the true symbol of the slave is the 
pail and milking stool. Of course this largely spoiled 
my holiday, but sometime 1 shall sell all the 
and take just the kind of holiday I want. No 
cow is going to hold me in bondage forever.

never

e. That does not mean that I have worked
wild raspberries. Besides these things provided bv 

bounty of Nature, the garden’ Is yielding lettuce 
carrots1, beets, onions, spinach, and green peas—sweet 
fat, succulent green peas. Taking things big 
large, there are other things to recommend 
try as a place of residence besides the freshnes 
the air and the beauty of the scenery.

the
up

There were plenty ofno means. I Census 
• that the spinning

Domestic mills consumed 51 
red with 446,145 a year ago wl 

Especially impressive v

(Being the third of a series of articles on the 
Flour Milling Industry, by Oliver Master.

where common- interests are involved. To do this, 
the scope of activity of the organization, particularly 
of the central body must be enlarged. They ought 
not to continue their efforts simply to the prevention 
of the detrimental changes in tariff, etc.: some at­
tempt should be made to advance, to obtain positive 
benefits
nations, rail and ocean freight rates, elevator facili­
ties. the investigati 
selling contracts—these are 
dealt with more effectively and satisfactorily by unit­
ed action than by Individual efforts. They are all 
of common interest. In the fight for efficiency where­
by the Industry may capture a strong position in the 
world’s markets, the vast possibilities afforded by co­
operation should not be overlooked.

Speculation Among Millers.
The prevalence nf this practice is a feature of the 

fldur-milling business, which might not to be passed 
It is a development of 

It Is pretty general, es-

the coun- pied.Canadian
M.A.. published in the Canadian Miller and Cerealist.)

Tendencies in Industrial Organization. at peace.
tion of linters which totalled 54,683 b 
twice as much as the quantity use,

then thoughThe first point to be noted under this phase of the 
which is common to the development During the past couple of weeks I have had leisure 

to read the editorial pages and I find that 
much complaint because large sections of the 
try do not realize that, Canada, is at 
much speculation as to the cause of this 
ible state of affairs, but to 
quite clear. To use

subject is
of nearly all of our great industries. I refer to the 
tendency toward large scale production.

the cotton trade is unable 
statistics showing

Tariff arrangements with variouswell. While
s' Government any
• is going into the manufacture of ; 
[ evident

there is
1 COUfi-

This has 
< 1 ) The construction 

I. 1 The merging of
on of new markets, uniformity of 

matters which can be
manifested itself in two ways: war. There i. that the excess of linters is 

manufacture of explosives on war tn 
This together with the consump 

amount of lint cotton for the month 
disappearance of cotton, hot! 

manufacture of gun-cotton.

of single plants of immense size, 
a number of small, formerly independent mills into repn-sens-

me the explanation
an impressive editorial phraJ  ̂

is due to "economic determination." Now
COL. THEODORE ROOSEVELT,

Ex-President of the United States, Who Is Touring 
Western Canada. *

one large concern under single management. The na • 
of these tendencies has beentural accompaniment 

the passing of the small, independent plant, if not out 
of operation entirely, at least from a place of impor 

in the industrial world. Of 1 he five hundred and

1 ar|d I ;>mknow what "economic determination” is, 
not sure that I do myself, but I

f heavy
into the

While the consumption of cotton 
the figures on supply We-r

suspect that fh„ 
terms the 

custom rf th.

phrase is an attempt to state in scientific 
well, known fact that it is not the 
wild ass to bray when he hath pasture, 
to low over his manger.

seventy-four flour mills which, according to the
report of 1911. dre situated -n the province of On-

1 L * bullish.
H stocks are 
’ a year ago 
j warehouses

half a million bales large 
at the end of June, v 
carry the unprecedentc 

085,341 bales, or 828,748 bales more 
at the end of May, and nearly a m 

Under thes«

tario it is safe to say that several score do. in real- A large section of 
pie are making profits and expecting to 
more on account of the war, and while this 
prevails you cannot expect them to realize 
state of affairs. Talking to them

They d" not occupy a posi- 
Thc

over without some comment.ity, very little business, 
tion of anything like their former importance. POSITION IFTEB ■comparatively recent .years, 

pecially among the larger mills, although to a con­
siderable and increasing extent, among small firms.

causes are numerous : the economies of large scale 
production are not alone responsible for the change 
The decrease in the local wheat supply has been one 

Another has been the fact that many of the

than last year.or writing to n,nrr 
is absolutely useless but if some -means could l.0 ,j,.. 
vised to divert their profits to the

is not surprising that spinners art 
of cotton even at existing c

The justification is probably more valid in
the case of the latter. However, the business in all | ..

Imost Invariably of a legitimate specula Will NeW York SlipCFSede LoildoD

mk:ess' Knmb"nK character 1 the Money Centre of the

World

THERE IS A POSSIBILITY

mills are away off the lines of communication: when
service ..f ,h(jjr

country they would quickly realize that we 
war and you would hear them bellowing ilk,, 
robbed of its privileges. With thousands of 
and bravest offering their lives in

f Weather conditions on the who'ie 

The new- crop for the past to

quarters is a 
live nature, not of a

A short time ago. in conversation with one of the 
best known and most experienced millers of the Do - , 
minion. ! asked what he considered to be the reason j 
for the universal custom among Canadian millers of 
trading or dealing in wheat options. He stated, in 
reply, that it had really been forced on the small 
der-capitalized mills as

important branch of their domestic trade, i.e., the 
It was pointed out that the larger 

nulling concerns with their extensive lines of eleva­
tors in the west can buy almost their entire year's

as
the railroads came, they were missed . 
not have the necessary capital to purchase new ma-

Others dit'.
I'' able.
I has had generally good weather. It 
I with favorable conditions the plantée 

13.000.000 bales and with the

our bes 1 
our defence, there 

- fact that so

chinery and up-to-date equipnvoiv
But the lower cost of producing on a large scale 

has been the most effective factor. The economies 
are very important, although hardly as marked as in 

other branches of manufacturing. It Is a ques

is to me something loathsome in the

h:. last year
I mendous supply for next year.

many people are regarding the around 4,500,000, there is liwar simply from 
likely u, 

t ha ! devn

the point of view of the profits they
The charge is made quite freely 

tion to sports is keeping many, from enlistier 
cording to my observation

tion of a large amount of working capital rather than 
of an immense output of the finished proCuct. A plant an 
with a daily capacity of two hundred and fifty bar- bakers' businesfe. 
rels can probably manufacture as cheaply as one 
with an output of two thousand barrels per day. It 
is in the possession of unlimited capital that the big requirements of wheat in the autumn when "prices are 

The matter of keeping lowest ; figuring on the basis of such purchases, they

alternative to the loss of But Many Difficulties Lie in the Way—For Instance, 
New York Would First Have to Become the 

Trade Centre of the World.

LEATHER MARKET CONDITION!
ARE VERYthe slackness 

money-making.
s largely

due To the good old sport of

Boston. July 17.—The leather sit 
firm, but quiet: so far as du 

Substantial orders are 
F jng in from abroad all the time a 
I heavy leather for army shoes contii 
K volume.
I Many of the shoe factories were c 
I ing the week of July fourth, some r 
L operations until after the 15th, but 

I up. While orders for fall shoes ar 
t rather slowly there has been much 

will however, hardly g

(The Bankers' Magazine.)
While reflecting on the war I

[y concerned.was suddenly Mruk
! y,y a contrast that anyone can fill in for himself 
have all read letters from boys in the

What will be the financial position of this 
tiV after the war ends? That question is very fre-concern has the advantage

send their salesmen into Ontario. Quebec anda mill in 1. eration for twenty -four hours in the day 
is of prime importance, it cuts in two the fixée 
charges' item in the cost of production of a unit of 

Secondly, in the purchasing of raw mater-

?renrli<>> ?r!l-
ins of the inferno in which' they are fighting 
tie for Canadian freedom.

the Maritime provinces, offering to book bakers' con- j quently discussed both 'here and abroad, 
tracts for twelve months ahead at rock-bottom prices . the subject of an 
and with a guarantee against a fall in values. Td 
these favorable terms they add the v^ry attractive of-

lt formed 
interesting address by Thos. W. Besides describin'.:

horrors which they are obliged to endure 
them ask pathetically" for letters from 
let's from those whom they love

output.
ials. the company with the long purse effects a sub-

Lamont of Messrs. J. P. Morgan & Co., before the
The big rains of the past few days have driven 

the last look of drouth from the country, and filled 
I the fields with freshness and growth. We are really 
having the weather that we should have had in

recent meeting of the American Academy of Politi-

Some quo- I
fer of long credit. . Such methods lire laughed at by 

Elut they are a result of the in-
afford to build lines of eie-Itstanital saving, 

valors, to buy wheat at low levels early in the seasot.
are valued mure th,n,cal and Social Science at Philadelphia. anything that reaches them, 

that If
American millers, 
tensity of home competition and the smaller fellows

occurs

boys sonvwb.i

talions from Mr. Lament's address follow : a spirit of truthfulness suddenly 
people they would write to the soldier 

follows : 
j Dear Jim:

- and hold it either in the elevators or. us flour, in 
warehouses until the annual bulge in prices maxes it 
possible to sell at a handsome profit. The small 
miller may overcome his handicap in buying his w heu’. 
cannot afford to store his flour in warenoues to await 
requirements by entering th® option market : but he 
cannot afford to store his flour in warehouse to await 
the coming of higher prices. Nor can he hold his 
own against the large concern which, with an 
abundance of capital, buys wheat in such amounts 
that it can take contracts calling for deliveries 
spread over the entire year. Selling expenses, too. 
can be reduced to a minimum. Extensive adverlis-

"As to foreign holdings of our securities they 
still being sold in large volume, and we are easily 
absorbing them.

the fall
good shape until the last week in .lui 
August.

must do the best they can. They cannot bus- their 
year's supplies ahead : they haven't the necessary ca­
pital. They do the next best thing, i.e.. they buy 
"option wheat.'" delivery of which may be demanded 
in May. July. October or L>eoember. Holding an op­
tion on his requirements, the small miller can pro­
ceed to contract with bakers on the basis of his op­
tion purchases. If wheat goes up in the meantime, turning from debtor into creditor,
he may secure an extra profit, if it goes down he 1 *6 Per cent, more than normal to make her
loses nothing. As opposed to the system, one may tances to us.
easily discern what would occur if he did business in 
hand-to-mouth fashion. Either he. would not enter ; cent, 
into contracts at all. or if he did. he would do so

I June, and unless we get August weather in Septem­
ber there will he a danger that our corn and beans 
will not ripen.V\ e even welcome such sales, for 

they serve to ease up the foreign exchange situation, 
which now has turned almost as heavily in our fa­
vor as. last September, it was against us.

I take, my penWe needed the rains and we got all 
Any more would put a stop to hoeing and

hand to write >,
--- we are all w.:!these few lines to let you know that 

and hoping that you are
b Jobbers from_ all parts of the cou 
E Boston in force and are doing cons 
L They, however, seem to be evidencii 
P in samples for next spring than in fs 
I all complain of unsatisfactory busir 
F year, especially the summer season tk 
f has proved much of a disappoint^ 
F haps has been due to poor weather co 
I much as any other factor which chec 
! to a, very material degree.

Jobbers and manufafacturers al'k#

we need.
enjoying th<# sam<> zr- 

blessing.. Judging from your last letter 
having quite a lively time

cultivation, but though the country progresses favor­
ably and everything looks good enough to deserve a 
prose poem. I am regarding it at the present moment

you must h.-
"Note well these sure indications of how over on the (’omi-nonc

You will he glad to know thatIt costs England not from the scenic, but from the gastronomic point 
of view.

our steers winter •;
well, and are fattening on the back pasture, 
war keeps on for

I have seldom known country eating to be 
better than it is just now.It costs France 24 per cent.. Germany 

over twelve per cent., and Russia
a while longer we expect to **1The peculiar weather we

have had has given us some new combinations, 
think this is the first time we have ever had field

them for at least nine centsnearer twenty per pound. The wheat il I
lookin' well, too, and if the Allies 
force the Dardanelles

manage to
and let out that Russian Wheat 

we will probably'get a big price for it.
You will be glad to know that

"We are piling up a prodigious export trade bal- 
By the end of -the Government year. June 30 I

ing campaigns important in milling as in other sharp­
ly competitive undertakings, can be entered upon only 
by the big fellows who are not pinched for capital.

The Tendency Toward Mergers.
This is the second effect of the economy of large 

scale production. There are to-day dozens, possibly 
scores of mills scattered throughout Ontario which 
are awaiting an opportunity to sell out entirely or to 
enter a merger. Most of them are plants of from one 
hundred to five hundred barrels daily capacity. Their 
chief difficulties have been lack of sufficient working 
capital and over-competition. The close shaving of 
profits in selling flour and the sharp competition 
in the purchasing of Ontario wheat has made many 
millers eager to get out of the business. They lyive 
been further handicapped by not possessing the ne­
cessary funds to compete with large companies in 
advertising: they have lost much of; the Maritime 
trade through inability to give the credit terms al­
lowed by their big rivals to buyers. Two instances 
will serve to illustrate with what success the mer­
ger movement has been attended, namely, that of the 
Canadian Cereal and Flour Mills. Ltd., amalgamat­
ing three or four independent flour and cereal mill­
ing firms, owning and operating plants at London, 
Ayr. Tillsonburg. Highgate. Lindsay. Fergus. Galt, 
and Woodstock, and that of the Maple Leaf Milling 
Co.. Ltd.

the chance of wheat values being right when he came
•cantile Marine? So that-Americans, and not'foreign­
ers., will reap the benefit of aN'

next, it looks as If it woUId-"be over one billion dol-In reality, .then, speculative buying elimin- iooking for an improving business fre 
base their expectations upon the h 
eral revival in industry is in progress 
try is daily growing more prosperou 
knowledge that stocks of shoes in dii 
are low.

your Vncle Bill, who
our enormous trans- 

Atlantic carrying charges? Will our diplomacy he 
both helpful and courageous? Will our merchants be 
wise enough In catering to foreign markets to build 
always for the long future and to exhibit the best

Many of our manufacturers and merchants 
It has the further good effect of steadying have been doing wonderful business in articles re­

prices in all the great wheat markets the world over, lating to the war.
The Proseprity of the Canadian Milling Industry.

As shown in the historical sketch in the early part 
of this paper, the prosperity of Canadian millers has general business, which, even if it is still depressed, 
been more or less irregular in the past. The last bad i shows distinct signs of improvement.

is, in the manufacturing business, hasates rather than encourages gambling in the milling 
business. good contracts to supply war materials at 

profit and his girls are getting a new automobile.
Well, Jim, I guess this is about 

care of yourself.

So heavy have been these 
orders, running into the hundreds of millions of dol­
lars. that now their effect is beginning to spread to

all at present. Tnk
Hand to mouth buying h 

vailed that this must necessarily be
that there is in salesmanship, quality and 
disposition to please ? I believe so.

general 
But these are

Your affec. cousin.

JOSHIAH GRAB ALLall questions that, like the others I have 
time only can solve.

enumerated,depression experienced was that of the period from 
1890 to 1895. when the whole industrial field was in a 
state of stagnation. No branches of industry suffer­
ed more than milling and agriculture. For instance, 
in the month of October. 1894. one milling company 
in western Ontario, purchased sixteen cars of On­
tario soft wheat at • forty-eight cents per bushel : th< 
books of th]e .same firm show- that even with-raw ma­
terial aval fable at such remarkably low prices, the 
flour milling business was no good. But that period 
has passed. Milling and other industrial undertak­
ings have recovered and the decade of 1900-1910 has 
seen great progress in nearly every line of manufac­
turing. The milling industry has never gotten back 
to its old level of profits: It may never again be the 
monyemaker It was years ago. But it has enjoyed 
steady expansion with the development of the Dom­
inion. In the decade 1900-1910 the number of plants 
in Canada increased from 400 to 1.141 ; in Ontario 
alone there were 574 flour mills in 1910 as against 27E 
in 1900. If growth in mere size be a criterion, no in­
dustry in the country is in healthier condition. W< 
are doing a bigger business in flour than ever before; 
each year sees a substantial addition to the nation'/ 
total milling capacity.

Severe competition w-e have, and always will have; 
but our ability to meet it and prosper has been well 
proven. With unsurpassed sources of iuw mat/ rial, 
with magnificent inland transportation facilities, 
with well-equipped plants and cheap power, the Can­
adian milling industry should continue to establish 
Itself more firmly in the markets of .be world. Few 
industrial enterprises in the Dominion have- more 
glowing prospects or can offer greeter attractions to 
capital, i.e., if the steamship companies will give 0 

fair deal and remove the-present difficulty. Neitliei 
the Canadian millers nor those of my other nation li­
the world can afford to give any hand-cap in the 
for supremacy to the "port” mill of free-trade Britain 
In conclusion, I venture the /pinion that 
pletely free-trade Canada, far from ruining.

"And as a climax to all this improvement America 
is becoming a large factor in the international loan 
market. These foreign loans have been 
that perhaps the total of them has not been fully 
appreciated, but just let m'e enumerate:

COL. ROOSEVELT SAYS BANFF'S 
BEAUTY UNEXAMPLED"We must remember, too, that when we talk about 

this enormous trade balance in our favor, which, as 
I have said.

Province of Quebec, 
District of Montreal.so scattered

Calgary. Alta., July 17.—Remaining 
day to his declaration not to make a s 
Roosevelt broke It

may run up this year to one billion 'dol­
lars. a considerable part of that balance IN THE SUPERIOR COURT

crease of exports; and another part of it is due to MARIE ROSE LABELLE, wife, contractual!'- yepar-
‘h;'a7;ha'wnn«,.h.„! ra'SÆ'&:,t?

f a many d'Iïerent commodities, as real .estate agent, under the name of P. J. Cham-
pagne Co. And the latter as to authoriz-d Gy 
wife, to the purposes herein. Plaintiff.

AURELE BELANGER, plumber, formerly of 
real, presently in the Unite 
William Cadet,

is due to
"To various municipalities and provinces in Can­

ada American investors have since January 1, 1915. 
loaned over $60.000,000.

“To Russia, twenty-five millions, in addition to 
private credits which that Government has arranged 
to approximately the same amount. I should

"To France, forty million dollars, nr thereabouts.
"To Germany, it is stated, although 1 am 

nf my figures, about ten millions.
"To Switzerland, fifteen millions.
"To Norway and Sweden, 

apiece.
"To Argentina, fifteen million dollars
“The grand total, therefore, of these foreign loans 

that we have made since the war broke out, is al­
most two hundred million dollars.

"Such is the situation to-day. Now what of the
future? Many people seem to believe that New York _____
Is to supersede London as the money centre of the 
world. In order to become the money centre

in- ! 9».falling off in imports, rather than simply this evening, whe 
Y the clamor from the hundreds 
I al the depot at Banff to see him 
l Louise, he made a brief speech from 
I; observation

of peop

wheat, for instance, selling at almost double the 
price per bushel that it commanded 
fore, we must not look 
an ce in our favor as a normal 
because of the two factors

The Colonel stated that the 
I Rockies

guess. a year ago. There- scenery
upon this year's heavy bal- 

one. It is abnormal
was some -of the finest he 

and he wished he had known 
he would have 

Sightseers who

d States of Amenta, and 
plumber, of the City and D1-1 

Montreal, The two formerly exercising th<-:r imsi- 
nees as contracting plumbers, in the (’ity ,nd Dis­
trict of Montreal, together doing business under th" 
firm name of Cadet and Belanger, Defendant 
The Defendant, Aurele Belanger, is ordered

not sure
that I have just 

In our calculations we must be
come then.

tinned.
live and hear these most important facts 

From this very conservative statement 
conclude that Mr. Lamont

gave any thought ti 
I "See America First" should, if they kt 
I Canadian mountain playground,
I instead of going abroad.

In all his travels he

conserva-
about three millions in mind."

one may
an enlarged oppor- 

respect to 
The

within one month.
Attorneys for Plaintiffs.

. Unfortunately, perhaps, the utter failure of the 
Canadian Cereal and Flour Mills Co.. Ltd., has exer­
cised more influence upon the tendency to. mergers 
in the milling industry than the worthy example of 
the Maple Leafe Milling Company. The misfortunes 
of the former have made both the investing public and 
mill owners fight shy of similar undertakings. Less 
than two years ago, i.e"., after the formation of the 
Canadian Cereal and Flour Mills Co., but before its 
troubles had been disclosed, a merger scheme was 
under way which, if it had been consummated, would 
have dwarfed in magnitude any previous venture of 
like nature. The proposal was to merge about forty- 
five of the best situated plants in Western Ontario, 
The promoters had found very little difficulty in se­
curing option on the mills they desired to acquire. 
There was no doubt as to the commercial soundness 
of their proposition, and as to the genuine benefits 
to be reaped by individual owners. But when the 
facts concerning the Cereal Company had been made 
public, it was seen impossible to go on with the plan 
at that time, and it was dropped at least temporarily.

Mergers in the flour-milling industry will serve to 
place the business on a basis of sounder finance and 
of greater manufacturing efficiency—if they are pro­
perly engineered. K not, they will give it a black 
eye in the view of investors instead of aiding its de­
velopment and progress.

tunity for the United States • both with had only see 
surpass Banff in beauty and that wa 
erica and inaccessible.

As the ,rain pulled out the Colonel 
% on the

foreign trade and to international finance.
question is, Shall we take advantage of this

T. DERATIE.
Dep. Prothonoi.iry.

Montreal, July 6th, 1915. 
BRODEUR, BERARD & CALDER. rear of the car waving 1

Mr. George Bury, vice-president of 
Pacific.

we must
of course become the trade centre of the world. This 
is certainly a possibility, 
time can show.

HEAD OFFICE: 
LOMBABD ST., 

LONDON,

reached Banff before the de 
President Roosevelt.Is it a probability? Only 

But my guess would bp that, 
though subsequent to the war this

al- ' Eng.

/ NAVAL STORES MAcountry is bound, 
‘o be more important financially than ever before, it 
will be many years before America, even with her 
wonderful resources.

V.
Jl'

New York, July 17.—Savannah 
rosins

energy and success, will be-
which had a sentlmenta 

I though prices were not appreciably c 
^ turpentine is repeated at the basis of 
U Tar is held at $6.00 to $6.50 in th 
^tort-and kiln burned. Pitch is slea. 
%a^08in Common to Stood strained 

•28- The following were the price 

yard: B, C, $3.50; D, $3.55; E, !
Hv'$3.85; H. $3.85; I, $3.90; K, $4.2f 

f ".76: W- G. 16.75; W. W. $6.90.
m; ' vr"'-'

pome the financial centre of the world. Such a shift- |"
ng cannot be brought about quickly, for of course 

to become the money centre of the world we must, as !
I have said, become the trade centre, and up to date 
our exports to regions other than Great Britaitf and ' 
Europe have been comparatively limited in amount, j" 
We must cultivate and build up new markets for ! 

our manufacturers and merchants, and all that is a i

1

I

really only show the true strength and sound basis 
of the Canadian milling Industry. Given the required 
raoifal. it need fear the competition of neither Great 
Britain nor the United States.

"
matter of time.

1 1"1 have pointed out that since the 
have loaned direct to foreign governments something 
over $200,000,000.

Shall we become lenders

war began we

lisloaa : l ®ava”nh. July 17.—Turpentine fir 
«V 506 : recelpts’ M*i shipments, 4

Yet this is comparatively [jlija small
upon a rertlly stli- i

BRADSTREET’S REPORT. pendous scale to these foreign governments?
New York. July 17.—Bradetreet s report in the east- becom' ,enders for the development of private

or semi-public enterprises in South America and 
other parts of the world, which

ShallThe Need for Co-operation.
In connection with the business organization of the 

Canadian milling industry, one further point should 
be considered. It is one which has received too lit­
tle attention from millers themselves, namely, co-op­
eration. At present, there is a great lack-of this, de-

R°tin. firm..... Sales 1,526; receipts,
; st^ks, 55.582. Quote: A, B, $2. 

I ' 10; F' *915: G, 43.20; H, *3.
: K' M-M; M, 34.00; N, 35.10 t

10 *6-25; W, W. 36.40 to 36.45.

:
em part of Canada mid-summer quiet prevails in 
wholesale circles, but retail business, stimulated by 
clearance sales, is fairly active; in Ontario distri-

7up to date have been 
commercially financed by Great Britain. France and 
Germany? If the war continues long enough to en­
courage us to take such a

THE
button is quite fair; throughout the Maritime Pro­
vinces business is quiet, and though trade at north­
western country points has expanded a little, the 
situation in general is subnormal.

ji

STANDARD BANKposition, and if we have 
the resources to grapple with It. then Inevitably we

On the oth ShaH beCome a creditor inalead of a debtor nation,
hand, crops are in favorable shape, and while heavy *nd 8U^h “ de'^i'»Pment. sooner or later, would tel--
rain, have done »ome damage p,a„, 0‘ mw a ? br"'6 ah°Ut ,h* 'tolla|-

4 4. , , 1 me P” low pound sterling as the International
land in Alberta, the grain In most places is well head­
ed out.

spite the undoubted need for it. A measure of
era tion is beneficial to any industry no matter how cent min8ton’ Ju,y 17-—Spirits steady 

c 8‘ Ro6ln- steady; good $2.85; 1 
6 firm: hard $1.50; soft $2:50; V

Llv

essentially competitive in nature the business may be 
To-day we have the Dominion Millers’ Association 
and Its subsidiary district organizations but they have 
not been doing really effective work. It is true, In­
deed, that their energy has been revived in a remark­
able manner recently by the "free wheat” question. 
Nevertheless, the larger companies have drawn away 
from th trade organizations and no longer take a 
keen interest In the proceedings. The apathy has ex­
tended to the smaller firms as well.

!-V

OF CANADAinstead of the 
bdsis of ex-

1 «■"-non0ny,UZ17-TUrPent,neSP,r,tchange.
Growing activity is reported by manufac- 

turers of war supplies.
i;"Here in America shall our manufacturers and

chants be able to take effective steps, .with the ac­
tive co-operation of the Government, for the' de- 
velopment of foreign business? Will American 
ducers be able to

QUARTERLY DIVIDEND NOTICE NO. 99 iCollections are slow, and bank clearings cohtihu
Bank clearings at sixteen citiis for 

the week ending with Thursday last aggregate $131,- 
OOd.OOO, a loss of 14.7 per cent, from last 
19.5 per cent, from this week last year.

Business failures for the week terminating 
Thursday last number 45, which compares with 
la#t week,, and 37 In the like week a year ago.

| ÇriJd°n> July 17—TlM"Pentine spirits l
l erica" «trained 18s. 6d.a down grade.

By Order of the-Board,
O P. SCHOLFIBLD.

General Manager.

Type G, 12s.3?s
arrange for co-operation, among

week and j their organizations for forelgri sales so as to effect 
economies in capturing foreign markets? To-day 

with our laws do not allow them. -------

, , _............ It is certain that
much more could be accomplished if the various as­
sociations now in existence were to make

V d THE TEA MARKET.
W.—The feature of 

and a?Ul the Btrength of black k 
Petite , Far East' U ia pointéd o, 
«eus iL!he Ruealan8 appears to bk li 
lull fi-, aS and Celons being steadi 
2 «*-«*. ths rise m
“• movement

of the
UoN„'T,T°rk' July

. . . a greater ef­
fort to retain the membership of all mills, large and 
■CMU alike, and to Induce them to stand together

Will it be possible to 
shipping laws as 

to permit the establishment ot an American Mer-
64: bring about such a change in

Toronto, ,22nd June. 1916. MM<■

-
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price not che.. 1 ■i&M- 'mm ■
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LLOYDS BANK LIMITED.

French Auxiliary: LLOYDS BANK (FRANCE) LIMITED,
with Offlcoa at PARIS, BORDEAUX, BIARRITZ and HAVRE.

THIS BANK HAS OVER 880 OFFICES IN ENCLAND AND WALES.

Colonial and Foreign Department : 17, Cornhlll, London, E.C.
London Agency of the IMPERIAL BANK OF CANADA.

Capital Subscribed 
Capital paid up - 
Reserve Fund - 
Deposits, &c. - 
Advances, &c.

- £31,304,200

- 5,008,672 
3,600,000

- 118,173,859

59,439,647

HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C.
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