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July First is Transferring Time
Buy your transfer cases, guides and folders n o w, and have 

them ready for transferring time.
Yawman 8c Erbe supplies at our St. Paul store. 
Globe-Wernicke supplies at our Minneapolis store.

If you want any suggestions in regard to filing or transferring 
methods let us know; we will be glad to assist you.

BR O W N , T R E A C Y  & S P E R R Y  CO.
H. A. BLODGETT, P res id en t E. D. L. SPERRY, S ecre ta ry

Fifth and M innesota Streets 408 Second A ven u e South
ST . PAUL M IN NEA PO LIS

T e m p l e , W ebb  & C o.
CERTIFIED PUBLIC ACCOUNTANTS

Auditors, Industrial Counselors 
and Economists

ST. P A U L —G e r m a n ia  L if e  B u il d in g
MINNEAPOLIS—L u m b e r  E x c h a n g e

AUDITS INVESTIGATIONS SYSTEMS

Ma r w ic k , Mit ch ell  & Co.
CHARTERED ACCOUNTANTS

Minneapolis, 760 Temple Court

79 W all St r e e t , N e w  York

WASHINGTON 
PHILADELPHIA 
PITTSBURG 
NEW ORLEANS 
MILWAUKEE 
ST. JOSEPH

CHICAGO 
KANSAS CITY 
ST. PAUL 
SPOKANE 
BOSTON 
ST. LOUIS

SALT LAKE CITY
MONTREAL
WINNIPEG
LONDON
GLASGOW
PARIS

M embers American Association of Public Accountants
M embers Minnesota S ociety of Public Accountants
Members of the Institute of A ccountants and Actuaries in Glasgow

C ertified Public A ccountants o f M innesota

J. GORDON STEELE & CO.
C h a r t e r e d  A c c o u n t a n t s

A u d it in g —Of f ic e  a n d  Co s t  S y s t e m s —In v e s t i g a t i o n s

F a r m e r s  & M e c h a n ic s  S a v in g s  b a n k  b l d g ., 
M IN N E A P O L IS , M IN N .

J. GORDON STEELE, C. A., C. P. A.
WM. A. FRAME, C. A ., C. P. A. BOTH PHONES 2 34 
RICHARD DOUGHERTY, C.A., C. P. A.

STEVENS,  C H A P M A N  & CO.
C O M M E R C I A L  P A P E R

M U N IC IP A L , C O R P O R A T IO N  A N D  R A IL R O A D  
B O N D S

Farmers & M echanics Savings Bank Bldg., M inneapolis

S T A T E  S A V IN G S  B A N K  B L D G ., S T . P A U L

ILLINOIS TRUST AND SAVINGS BANK Investment Securities Company
C H IC A G O 6%—FARM  M O R T G A G E S—7%

C A P IT A L  and SURPLUS W e h a v e so m e  selected  F irs t M ortgages d raw in g  7% on im -

$ 1 4 , 0 0 0 , 0 0 0 . 0 0 proved  fa rm s in  th e  M usselshell Valley, M ontana, based  on  20% to 
25% of va lue  of farm .

Call a t ou r office o r w rite  u s a t
interest Allowed on Savings and Checking Accounts 205 Palace Building, M inneapolis, M innesota

CREOSOTED WOOD BLOCK—

TH E ULTIMATE PAVEMENT
Not “new” nor an “experiment,” but used extensively in eastern 

United States and Europe.
It is noiseless, dustless, easier on horses’ feet and more desirable 

than any other pavement.
M A N U FA C T U R E D  BY

T H E  K E T T L E  R I V E R  C O M P A N Y
MINNEAPOLIS
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1865 UNION BANK OF CANADA QUEBEC
Paid-Up Capital, $4,668,000 Rest and Undivided Profits, $3,100,000 Total Assets (over) $50,000,000

B o a rd  o f  D i re c to rs .
H o n . J o h n  S h a rp ie s ,  P r e s id e n t ;  W m . P r ic e ,  E s q .,  V ic e  

P r e s id e n t ;  R . T . R ile y , E s q .,  E . L . D re w ry , E s q .,  W m . S h a w , 
E isq., F .  B . K e n a s to n ,  E s q .,  J o h n  G a lt, E s q .,  B . J .  H a le ,  
E s q . ,  G. P . R e id , S. P a r k e r ,  B . B . A . D u V e r n e t ,  G eo. H . 
T h o m p so n , E s q . ,  W . R . A lle n , E s q . ,  M. B u ll, E s q .,  G . H . 
B a l fo u r ,  G e n e r a l  M a n a g e r ;  H . B . S h a w , A s s t .  G e n e ra l  M a n ­
a g e r ;  F .  W . A sh e , S u p t.  E a s t e r n  b r a n c h e s ;  J .  W . H a m il to n ,  
S u p e rv is o r  o f E a s t e r n  b ra n c h e s .

J .  G. B il le t t ,  C h ie f  I n s p e c to r  a n d  M a n a g e r  o f  F o r e ig n  
d e p a r tm e n t ,  Q u e b e c ; J .  B . W a d d e ll ,  In s p e c to r ,  T o r o n to ; W . 
M . C h a n d le r ,  A s s t .  In s p e c to r ,  T o ro n to .

F . W . S. C risp o , S u p t.  W . b ra n c h e s ,  W in n ip e g ;  F . W . 
S m ith , W e s te r n  I n s p e c to r ,  W in n ip e g ;  P . V ib e r t ,  S u p e rv is o r ,  
A lb e r ta  b ra n c h e s ,  W in n ip e g ;  J .  S. H ia rn , S u p e rv is o r ,  S a s ­
k a tc h e w a n  b ra n c h e s ,  W in n ip e g ;  T . M cC affry , S u p e rv is o r ,  
B r i t i s h  C o lu m b ia  b ra n c h e s ,  V a n c o u v e r .

B ra n c h e s  and  A g e nc ie s .
Q u e b ec .—D a lh o u s e  S ta t io n ,  M o n tre a l ,  Q u eb ec , P la c e  

d ’A rm e s , Q u eb ec , S t .  P o ly c a rp e .
O n ta r io .—A le x a n d r ia ,  A y r ,  B e llev il le , B r id g e n o r th ,  B a r r ie ,  

B e r lin ,  C an b o ro , C an fle ld , C o o k sh ire , C a r l to n  P la c e ,  C ay u g a , 
C o b a lt,  C o o k s to w n , C rv s le r ,  E a s to n s  C o rn e rs ,  n m g le h a r t ,  
B r in ,  F e n w ic k , F o r t  W ill ia m , G a lt,  G r im s b y , G o d e ric h , 
H a m il to n  (L o c k e  s t r e e t ) ,  H a i le y b u ry ,  H a s t in g s ,  H ills b u rg , 
Is l in g to n ,  K e m p tv il le ,  K in b u rn ,  K in g s v il le ,  L e a m in g to n ,  
M im ico , M a n o tic k , M elb o u rn e , M e rr ic k v ille , M e tc a lf , M o u n t 
B ry d g e s , N e w b ro , N e w  L is k e a rd ,  N o r th  G o w er, N o rw o o d , 
O w en  S o u n d , O t ta w a ,  O t ta w a  ( M a r k e t  B r a n c h ) ,  P a k e n h a m , 
P ic to n ,  P la n ta g n e t ,  P o r t la n d ,  R o s e n e a th ,  S h e lb u rn e , S m i th ’s 
F a l ls ,  S m ith v il le ,  S t. C a th a r in e s ,  S t i t t s v i l le ,  S y d e n h a m , 
S p r in g b ro o k , T o ro n to  N o r th ,  T o r o n to  S u n n y s id e , T o led o , 
T h o r n to n ,  T o ro n to , W a r k w o r th ,  W h e a t le y ,  W ia r to n ,  W in ­
c h e s te r ,  W e s t lo r n e .

M a n ito b a .—B a ld u r ,  B ir t le ,  B o is s e v a in , B ra n d o n , C a r b e r ry ,  
C a rm a n , C a r ro ll,  C le a r w a te r  C r y s ta l  C ity , C y p re s s  R iv e r , 
D a u p n in , D e lo ra in e , G le n b o ro , H a m io ta ,  H a r tn e y ,  H o lla n d , 
K il la rn e y ,  M a n ito u , M e li ta , M in n e d o s a , M in to , M o rd e n , 
N e e p a w a , N e w d a le , N in g a , R a p id  C ity , R o b lin , R u ss e l ,  S h o a l 
L a k e , S o u r is , S t r a th c la i r ,  V ird e n , W a s h a d a ,  W a w a n e s a ,  
W ellw o o d , W in n ip e g , W in n ip e g  (N . B . B r .) ,  W in n ip e g  ( S a r ­
g e n t  A v e . B r . ) ,  W in n ip e g  (L o g a n  A v e . B r .)

S a s k a tc h e w a n .—A d a n a c ,  A la s k , A re o la ,  A s q u i th ,  B o u n ty , 
B u c h a n a n ,  C a n o ra , C a r ly le , C ra ik , C u p a r , E 's th e rh a z y , E y e  
B ro w , F il lm o re , G u ll L a k e , H u m b o ld t,  I n d ia n  H e a d , J a n s e n ,  
K e r r  R o b e r t ,  K in d e rs ly ,  L a n d is ,  L a n g , L a n ig a n ,  L e m b e rg , 
L u m s d e n , M ac k lin , M a p le  C re e k , M ary fie ld , M ile s to n e , 
M oose  J a w , M o o so m in , N e th e r h i l l ,  N e u d o rf ,  O g em a , O u tlo o k , 
O xbow , P e n s e ,  P e rd u e ,  P le n ty ,  Q u ’A p p e lle , R e g in a , R o c a n -  
v ille , R o se to w n , S im p so n , S a s k a to o n , S c o tt ,  S in ta lu ta ,  
S o u th e y , S t r a s s b u r g  S ta t io n ,  S w if t  C u r re n t ,  T o m p k in s ,  T e s -  
s ie r , T h e o d o re , T ogo , W eb b , W a p e lla ,  W a t ro u s ,  W e y b u rn , 
W ilk ie ,  W in d th o r s t ,  W o lse le y , Y o rk to w n , Z e a la n d ia .

A lb e r ta .—A ird ie , A lix , B a s h a w , B la c k ie ,  B a ro n s , B a s s a n o , 
B la im o re , B o w d en , B ro o k s , B u ffa lo  L a k e , C a lg a ry , C a rb o n , 
C a r d s to n ,  C a r ls t a d t ,  C a r s ta i r s ,  C la re sh o lm , C o c h ra n e , C o w ­
ley , D id s b u ry , E d m o n to n , F t .  S a s k a tc h e w a n ,  F r a n k ,  G ra s s y  
L a k e ,  H ig h  R iv e r ,  In n is f a i l ,  I r v in e ,  L a c o m b e , L a n g d o n , 
L e th b r id g e ,  L e th b r id g e  ( N o r th  W a r d ) ,  M ac leo d , M ed ic in e  
H a t ,  O k o to k s , P a s s b u r g ,  P in c h e r  C re ek , S e v e n  P e rs o n s ,  
S t i r l in g , S t r a th m o r e ,  T h r e e  H ills , W a in w r ig h t .

B r i t i s h  C o lu m b ia .—H a z e l to n ,  P r in c e  R u p e r t ,  V a n c o u v e r ,  
V a n c o u v e r  (A b b o tt  a n d  C o rd o v a  S ts .) ,  V a n c o u v e r  (M o u n t 
P l e a s a n t ) ,  V a n c o u v e r  (M a in  S t .) ,  V a n c o u v e r  ( S o u th ) ,  V ic ­
to r ia .

A g e n ts  a n d  c o r r e s p o n d e n ts  a t  a l l  im p o r ta n t  c e n t e r s  in  
G r e a t  B r i t a in  a n d  th e  U n i te d  S ta te s .

WESTERN MUNICIPAL BONDS.
F U T U R E  BOND E L E C T IO N S .

J u ly  18.— C oin , Io w a , $12,000 w a te r w o r k s  b o n d s.
J u ly  18.— A sh la n d , N e b ., $7,500 w a te r w o r k s  im p r o v e m e n t  

b o n d s .
J u ly  18.— S p o k a n e , W a s h .,  $50,000 c i ty  h a l l  a n d  $100,000 Are 

d e p a r tm e n t  b o n d s.
J u ly  25.—W illm a-r, M in n ., $40,000 s e w e r  b o n d s .
J u ly  26.— E lm a , W a s h .,  $10,000 w a te r w o r k s  im p r o v e m e n t  

b o n d s .
A u g u s t  1.— C h a d ro n , N e b ., $30,000 w a te r w o r k s  b o n d s .

F U T U R E  BOND SALES.
J u ly  15.— P e n d  O re ille , W a s h .,  $40,000 b o n d s ; 7 p e r  c e n t . ;  

c e r t if ie d  c h e c k  2 p e r  c e n t .  D . R . A th e rs o n ,  s e c r e ta r y .
J u ly  15.— T h e  D a lle s , O re ., S ch o o l D is t r i c t  N o . 42, $2,500 

b u i ld in g  b o n d s , d e n o m in a t io n  $500; 10-20 y e a r s .  F . S. G u n n in g , 
c o u n ty  t r e a s u r e r .

J u ly  15.— B e lle v u e , • Io w a , S ch o o l D is t r ic t ,  $12,000 b u ild in g  
b o n d s ; 4% p e r  c e n t .;  c e r t if ie d  c h e c k  '2  p e r  c e n t .  S e c r e ta r y  
b o a rd  o f e d u c a tio n .

J u ly  15.—J a n e s v i l le ,  W is ., $25,000 b r id g e  b o n d s , d e n o m in a ­
t io n  $500; 4y2 p e r  c e n t . ;  1-19 y e a r s ;  c e r t if ie d  c h e c k  10 p e r  
c e n t .  J a m e s  A . F a th e r s ,  c i ty  t r e a s u r e r .

J u ly  15.— C a rb o n  C o u n ty , M o n t., S ch o o l D is t r i c t  N o. 31 (P . O. 
B e a r c r e e k ) ,  $5,000 b u i ld in g  b o n d s ; n o t  to  e x ce e d  6 p e r  c e n t . ;  
5-10 y e a r  o p tio n a l.  J .  S. V a n  W in k le ,  c le rk .

J u ly  15.-—T e to n  C o u n ty , M o n t.,  S ch o o l D is t r i c t  N o . 17 (P . O. 
S w e e t G r a s s ) ,  $7,500 b u ild in g  b o n d s , d e n o m in a t io n  $100; 6 p e r  
c e n t . ;  10-15 y e a r  o p t io n a l ;  c e r t i f ie d  c h e c k  10 p e r  c e n t .  G. H . 
M cM illan , c le rk .

J u ly  17__ T h e rm o p o lis ,  W y o ., $20,000 s e w e r  b o n d s , d e n o m in a ­
t io n  $1,000; 6 p e r  c e n t . ;  10-20 y e a r  o p tio n a l.  W . J .  S isk , c le rk .

J u ly  17.— F e r g u s  C o u n ty , M o n t.,  S ch o o l D is t r i c t  N o . 1 (P . O. 
L e w is to w n ) ,  $67,000 b u ild in g  b o n d s , d e n o m in a t io n  $1,000; 5 p e r  
c e n t . ;  10-20 y e a r  o p t io n a l ;  c e r t if ie d  c h e c k  5 p e r  c e n t .  H . B. 
C u tle r ,  c le rk .

J u ly  18.-—A sh la n d , O re ., $12,000 s e w e r  b o n d s ; 6 p e r  c e n t . ;  
1-10 y e a r  o p tio n a l.  J .  G. H u r t ,  c i ty  re c o rd e r .

J u ly  18.—L e o n , Io w a , $25,000 w a te r w o r k s  b o n d s ; 4% p e r  
c e n t .;  10-20 y e a r  o p tio n a l.  S. G. M itc h e ll,  c i ty  c le rk .

J u ly  18.— H o p k in s ,  M in n ., $17,000 m u n ic ip a l  b u ild in g  b o n d s , 
d e n o m in a t io n  $1,000; 5 p e r  c e n t . ;  17 y e a r  s e r ia l ;  c e r t if ie d  c h ec k  
1 p e r  c e n t .  J .  D . S w a n so n , v il la g e  r e c o rd e r .

J u ly  20— S h e lto n , W a s h .,  $15,000 s e w e r  b o n d s , d e n o m in a ­
tio n  $500; n o t  to  e x c e e d  6 p e r  c e n t . ;  15 y e a r s .  C y ru s  L . G il­
b e r t ,  to w n  c le rk .

J u ly  24.— J u d i th  G ap , M o n t.,  S ch o o l D is t r i c t  N o . 21, $9,500 
b u i ld in g  b o n d s , d e n o m in a t io n s  $500 a n d  $1,000; n o t  to  e x c e e d  6 
p e r  c e n t . ;  5-10 y e a r  o p tio n a l.  G e o rg e  S. H a y n e s ,  c le rk .

J u ly  24— K la m a th  F a lls ,  O re ., $2,550 m u n ic ip a l  b o n d s , d e ­
n o m in a t io n s  $100 a n d  $500; n o t  to  e x c e e d  6 p e r  c e n t . ;  20 y e a r s ;  
$50,000 m u n ic ip a l  b o n d s , d e n o m in a t io n  $1,000; n o t  to  e x ce e d  6 
p e r  c e n t . ;  20 y e a r s ;  c e r t if ie d  c h e c k  5 p e r  c e n t . ;  a lso  $8,000 
m u n ic ip a l  b o n d s , d e n o m in a t io n  $1,000; 6 p e r  c e n t . ;  10 y e a r s ;  
c e r t if ie d  c h e c k  5 p e r  c e n t .

J u ly  26.— A lb a n y , O re ., $75,000 r e fu n d in g  b o n d s ; 5 p e r  c e n t . ;  
20 y e a r s ;  c e r t if ie d  c h e c k  2 p e r  c e n t .  C. D . C u sic k , t r e a s u r e r .

J u ly  20— C u lb e r ts o n , M o n t., $39,500 w a te r w o r k s  b o n d s ; 6 p e r  
c e n t . ;  10-20 y e a r  o p tio n a l ;  c e r t if ie d  c h e c k  $1,000. J .  E . P e t e r ­
so n , c le rk .

A u g u s t  1.—M o n o n a  C o u n ty , Io w a  (P . O. O n a w a ) , $7,500 W il ­
co x  D ra in a g e  D is t r i c t  b o n d s , d e n o m in a t io n  $500; 6 p e r  c e n t . ;  
1-5 y e a r s ;  c e r t if ie d  c h e c k . C. E . B la n c h a rd ,  c o u n ty  a u d i to r .

A u g u s t  1.— C h o te a u  C o u n ty , M o n t. (P . O. F o r t  B e n to n ) ,  
$60,000 r e f u n d in g  b o n d s , d e n o m in a t io n  $1,000; 5 p e r  c e n t . ;  20 
y e a r s ;  c e r t if ie d  c h e c k  $1,000. J .  L e e  S e d g w ic k , c o u n ty  c le rk  
( e x te n d e d  f ro m  J u ly  1).

A t A n y  T im e .
W a y h e , N e b ., $10,000 r e f u n d in g  b o n d s ; 5 p e r  c e n t . ;  5-20 y e a r  

o p tio n a l.  F o r r e s t  L . H u g h e s , c i ty  c le rk .

I J e y b u rn ,  Id a h o , $3,000 w a t e r  im p ro v e m e n t  b o n d s ; 6 p e r  
c e n t . ;  10-20 y e a r  o p tio n a l.  T . J .  S m ith , c h a i rm a n .

H a r t  T o w n s h ip , S. D ., S ch o o l D is t r i c t  N o . 2 (P . O. S is s e to n ) ,  
$2,000 b u i ld in g  b o n d s ;  6 p e r  c e n t . ;  10 y e a r s .  O. K . S a th e r ,  
c le rk  sch o o l t r u s te e s .

A n te lo p e  C o u n ty , N eb ., S ch o o l D is t r i c t  N o. 11 (P . O. O a k ­
d a le ) ,  $20,000 b u ild in g  b o n d s ; 5 p e r  c e n t . ;  20 y e a r s .  C. H . 
B ra in e rd ,  d i s t r i c t  s e c r e ta r y .

C le a r  L a k e ,  W is ., $80,010 w a te r w o r k s  b o n d s , d e n o m in a t io n  
$534; 4 p e r  c e n t . ;  15 y e a r s ;  c e r t if ie d  c h e c k  10 p e r  c e n t .  J .  C. 
S a x to n , p r e s id e n t  v il la g e  b o a rd .

L o c k w o o d  I r r ig a t io n  D is t r ic t ,  Y e llo w s to n e  C o u n ty , M o n t. 
(P . O. B ill in g s ) ,  $45,000 i r r ig a t io n  b o n d s , d e n o m in a t io n  $500; 6 
p e r  c e n t . ;  4-12 y e a r  s e r ia l ;  c e r t if ie d  c h e c k  5 p e r  c e n t . H . J . 
C o lem an , s e c r e ta r y  b o a rd  o f  d ir e c to r s .

BOND NOTES.
W o o d la n d , W a s h .—W a te r w o r k s  b o n d s  a r e  to  b e  is su e d .
B e n n in g to n , N e b .— T h e  w a te r w o r k s  b o n d s  w e re  d e fe a te d .
E ly , M in n .— T h e  S ta t e  h a s  p u rc h a s e d  th e  $30,000 s e w e r  

b o n d s .
L u th e r ,  Io w a .— A  r e c e n t  e le c tio n  a u th o r iz e d  $4,800 w a t e r ­

w o rk s  b o n d s .
H ills b o ro , O re ., S ch o o l D is t r i c t .—A n  is s u e  o f $50,000 h a s  

b e e n  a u th o r iz e d .
S h a ro n , W is .— T h e  $7,000 e le c tr ic  l ig h t  b o n d s  w e re  d e fe a te d  

a t  th e  e le c tio n .
G rin n e ll,  Iow a.-—C. W . H . B e y e r  p u rc h a s e d  th e  $6,000 p a v in g  

b o n d s  a t  100.83.
B e n e d ic t ,  N e b .— W a te r w o r k s  b o n d s  to  th e  a m o u n t  o f $10,000 

h a v e  b e e n  v o te d .
M a n d a n , N . D .—A  16 to  1 m a jo r i ty  v o te d  to  is s u e  th e  $80,000 

w a te r w o r k s  b o n d s .
P u tn e y ,  S. D ., S ch o o l D is t r ic t .— T h is  to w n  h a s  v o te d  b o n d s  

fo r  tw o  n e w  sch o o ls .
B a n c ro f t ,  S. D ., S ch o o l D is t r i c t .—A n  e le c tio n  a u th o r iz e d  

$6,000 b u ild in g  b o n d s .
P r in c e to n ,  M in n .— T h e  S ta te  is  to  p u r c h a s e  th e  $10,000 f u n d ­

in g  b o n d s  v o te d  J u n e  13.
B iso n , S. D ., S ch o o l D is t r i c t .— B o n d s  to  th e  a m o u n t  o f 

$3,300 h a v e  b e e n  v o te d .
S c o tla n d , S. D .— B o n d s  fo r  $5,000 fo r  th e  e re c t io n  o f  a  s te e l  

to w e r  h a v e  b e e n  v o te d .
P is g a h ,  Iow a.-—A n  e le c tio n  d e fe a te d  th e  p ro p o s it io n  to  is su e  

$6,000 w a te r w o r k s  b o n d s .
S u t to n ,  N e b ., S ch o o l D is t r i c t .— B o n d s  to  th e  a m o u n t  o f 

$38,000 a r e  to  b e  is s u e d .
H o o d  R iv e r , O re .— A n  e le c tio n  w a s  h e ld  J u ly  8 to  v o te  on  

is s u in g  w a te r w o r k s  b o n d s .
H u tc h in s o n ,  M in n .— A n  e le c tio n  is  to  be  h e ld  t o  v o te  on  

i s s u in g  $5,000 s e w e r  b o n d s
L e o n , Io w a .— T h e  s a le  o f  th e  $25,000 w a te r w o rk s  b o n d s  h a s  

b e en  p o s tp o n e d  to  J u ly  IS.
O a k la n d , O re .— A n  e le c tio n  c a r r ie d  th e  p ro p o s i t io n  to  is s u e  

$10,000 l ig h t in g  p la n t  b o n d s .
B ro w n to n , M in n .—A n o th e r  e le c tio n  is  to  b e  h e ld  to  v o te  on  

th e  $10,000 v il la g e  h a ll  b o n d s .
T o led o , O re .— T h e  J a c o b s e n - B a d e  Co. o f P o r t l a n d  p u rc h a s e d  

th e  $20,000 w a te r w o r k s  b o n d s .
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4 T H E  COM M ERCIAL W E S T Saturday, Ju ly  IS, 1911

T H E  FIRST N A T I O N A L  B A N K  ST;.
Capital $1,000,000.00 Surplus $1,000,000.00

O ffic e rs :  E. IT. Bailey, P re s ’t E. N. Saunders, Vice P re s ’t W m. A. M iller, Vice P re s ’t F. A. N ienhauser, C ash ier 0 .  M. N elson, A ss’t C ashier
D ir e c to r s :  Jam es J .  Hill, H ow ard  Elliot, D. C. Shepard , H. E. Thom pson, E. N. S aunders, Louis W . H ill, F. P . Shepard , E. H. C utler, 

Chas. W . Ames, E. H. Bailey, Theo. A. Schulze, Chas. W. G ordon, W . A. M iller, H aydn  S. Cole, W . P . D avidson

S n o h o m ish , W a s h .— C a r s te n  & E a r l e s  o f S e a t t le  p u rc h a s e d  
th e  $110,000 w a te r w o r k s  b o n d s .

D o u g la s . N . D .— A n e le c tio n  w a s  h e ld  J u ly  11 to  v o te  on 
is s u in g  $3,000 r e fu n d in g  b o n d s .

In d e p e n d e n c e , O re .— T h e  e le c tio n  to  v o te  on is s u in g  $25,000 
w a te r w o rk s  b o n d s  w a s  c a r r ie d .

M ira n d a , S. D ., S choo l D is t r i c t .— A  r e c e n t  e le c tio n  a u t h o r ­
iz e d  a n  is s u e  o f b u i ld in g  b o n d s .

D iv e rm o re , Io w a .— A n e le c tio n  is  to  b e  h e ld  to  v o te  on 
i s s u in g  $2,500 w a te r w o r k s  b o n d s .

D o d g e  C e n te r ,  M in n .— T h e  S ta te  w ill p u rc h a s e  th e  $20,000 
w a te r w o rk s  b o n d s  v o te d  J u n e  19.

K e n m a re ,  N . D .—A n  e le c tio n  J u n e  23 a u th o r iz e d  $10,003 c ity  
h a l l  b o n d s  b y  a  v o te  o f 114 to  24.

M y rtle  C reek , O re .— T h e  co u n c il h a s  a u th o r iz e d  $17,000 w a te r  
a n d  l ig h t  a n d  $12,000 s e w e r  bo n d s.

G a la ta ,  A lon t.— T h e  r e c e n t  e le c tio n  d e fe a te d  th e  p ro p o s i­
t io n  to  is s u e  $4,000 b u ild in g  b o n d s .

I n te r n a t io n a l  F a lls ,  M in n .—A n  e le c tio n  w a s  h e ld  J u ly  G 
to  v o te  on  $15,000 w a te r w o r k s  b o n d s .

C e d a r  R a p id s , Io w a .— A  r e c e n t  e le c tio n  a u th o r iz e d  $55,000 
s e w e r  b o n d s  b y  a  v o te  o f 716 to  308.

AVall D a k e , Io w a .—A n  e le c tio n  h e ld  r e c e n t ly  a u th o r iz e d  $6,CO 
w a te r w o r k s  b o n d s  b y  a  v o te  o f 70 to  9.

C u lb e r ts o n , M o n t.—A n  e le c tio n  J u n e  15 c a r r ie d  th e  p ro p o ­
s i t io n  to  is s u e  $39,500 w a te r w o r k s  bo n d s.

P o r t la n d ,  O re .— T h e  s a le  o f th e  $53,000 c re m a to ry  b o n d s  h a s  
b e en  p o s tp o n e d  u n t i l  l a t e r  in  th e  m o n th .

M 'oclips, W a s h .,  S ch o o l D is t r i c t .— B y  a  u n a n im o u s  v o te  th e  
to w n  v o te d  to  is s u e  $4,500 b u i ld in g  b o n d s .

B a rn u m , M in n ., S choo l D is t r i c t .—A n  e le c tio n  w a s  h e ld  J u ly  
9 to  v o te  on  is s u in g  $13,490 b u ild in g  bo n d s.

B o ise , Id a h o .— S ch o o l D is t r ic t  N o. 1.— A n e le c tio n  w ill be 
h e ld  to  v o te  on  i s s u in g  $30,000 b u ild in g  b o n d s .

M an ito w o c , W is .— I t  is  p ro p o s e d  to  is su e  $230,000 b o n d s  
w i th  w h ic h  to  ta k e  o v e r  th e  w a te r w o rk s  p la n t .

L u v e rn e , Io w a , S ch o o l D is t r i c t .— A n e le c tio n  J u n e  26 a u t h o r ­
iz e d  $7,000 b u ild in g  b o n d s  b y  a  v o te  o f 28 to  3.

B o ise , Id a h o .— T h e  ‘ p ro p o s i t io n  to  is s u e  $40,000 fire  d e p a r t ­
m e n t  b o n d s  w a s  c a r r ie d  a t  th e  J u n e  20 e le c tio n .

S a n d e rs  C o u n ty , M o n t. (P . O. T h o m p s o n ) .— T h e  S ta te  p u r ­
c h a s e d  'an  is s u e  o f $40,000 c o u n ty  b o n d s  a t  p a r .

B u rn s ,  O re ., S ch o o l D is t r i c t .— J a m e s  N , W r ig h t  & Co. of 
D e n v e r  w a s  a w a r d e d  th e  $28,500 b u ild in g  b o n d s .

G ra e t t in g e r ,  Io w a , S ch o o l D is t r i c t .—A n  e le c tio n  w a s  h e ld  
J u ly  14 to  v o te  On is s u in g  $10,000 b u ild in g  b o n d s .

T a c o m a , W a s h .— A n  e le c tio n  w ill b e  h e ld  in  S e p te m b e r  to  
v o te  o n  is s u in g  $25,000 is o la t io n  h o s p i ta l  b o n d s.

S a u k  R a p id s ,  M in n ., S ch o o l D is t r i c t .—A n  e le c tio n  w a s  h e ld  
J u ly  10 to  v o te  o n  is s u in g  $16,000 b u ild in g  b o n d s .

L o w  M oor, Io w a , S ch o o l D is t r i c t .— T h e  $6,000 b u ild in g  b o n d s  
h a v e  b e e n  so ld  to  G e o rg e  M . B e c h te l  & Co. o f D a v e n p o r t .

G lenw ood , M in n .—A n  e le c tio n  is  p ro p o s e d  to  v o te  o n  i s s u ­
in g  $25,000 v il la g e  im p r o v e m e n t  a n d  c o u r th o u s e  b o n d s .

L in c o ln  C o u n ty , Id a h o , S ch o o l D is t r i c t  (P . O. S h o s h o n e ) .— 
T h e  S ta te  p u rc h a s e d  th e  $16,000 b u ild in g  b o n d s  a t  p a r .

B la n c h a rd v il le ,  W is .— T h e  e le c tio n  J u n e  20 d e fe a te d  th e  
$4,500 s t r e e t  im p r o v e m e n t  b o n d s  b y  a  v o te  o f 73 to  57.

E u g e n e , O re .— M o rr is  B ro s , o f P o r t la n d  w e re  th e  p u r c h a s e r s  
o f th e  $25,000 e le c tr ic  l ig h t  a n d  th e  $28,000 s e w e r  b o n d s.

S ta n le y ,  N . D ., S choo l D is t r i c t  N o. 82.— A n  e le c tio n  w a s  
h e ld  J u ly  10 to  v o te  o n  is s u in g  $11,600 b u ild in g  b o n d s .

S T A T E  LOA N S TO C O U N T IE S .
N early  $300,000 of s ta te  m oney has recen tly  been 

loaned by th e  M innesota s ta te  board of inves tm en t for 
refunding, fo r th e  construction  of s ta te  d itches, school 
houses, v illage and county buildings. More th an  half w as 
loaned fo r d itch  construction . F a rib au lt county  received 
m ore th an  $100,000 for th a t work. O ther counties aided 
in  d itch w ork a re  K ittson , $14,431; A itkin, $9,291; Stevens, 
$10,900; W ilkin, $9,600, and Dodge, $30,000.

O ther counties loaned m oney for various pro jec ts, as 
follow s: M ahnom en, $20,000; R oseau, $4,000; W ilkin,
$14,000; T raverse , $2,500; C arver, $3,500; Dodge C enter, 
Dodge county, $20,000; Todd, $1,500; A tlan ta , B ecker 
county, $500; N orth  B ranch, Chisago county, $4,500; W ash­
ington, $4,000; M orrison, $1,000; M artin , $1,500; N orm an, 
$6,700; Crow W ing, $1,200; H ubbard, $2,000, and Mille 
Lacs, $600.

L e  S u e u r , M inn ., S choo l D is t r i c t .— A  r e c e n t  e le c tio n  a u t h o r ­
ized  a n  is s u e  o f $5,000 b u ild in g  b o n d s  by  a  v o te  o f 70 to  19.

E u g e n e , O re .— A n e le c tio n  is  to  be  h e ld  to  v o te  on is s u in g  
*1.30.000 re fu n d in g  a n d  $57,000 w a te r w o r k s  a n d  p o w e r  p la n t  
b o n d s.

W a lw o r th  C o u n ty , S. D. (P . O. S e lb y ) .— A n  e le c tio n  J u n e  27 
a u th o r iz e d  $55,000 c o u r th o u s e  a n d  ja i l  bond 's b y  a  v o te  o f 537 
to  373.

W e s t  A llis . W is .— T h e  H a n c h e t t  B o n d  Co. o f C h ic ag o  p u r ­
c h a s e d  th e  $5,000 w a te r w o rk s  b o n d s , p a y in g  a  p re m iu m  of $193 
— 103.86.

B r o a d w a te r  C o u n ty , M o n t., S choo l D is t r i c t  N o. 25 (P . O. 
T o w n s e n d ) .— T h e  S ta te  p u rc h a s e d  a n  is s u e  o f $500 b u ild in g  
b o n d s  a t  p a r .

K i t s a p  C o u n ty , W a s h .,  School D is t r i c t  N o. 24 (P . O. P o r t  
O r c h a rd ) .— T h e  S ta te  w a s  th e  p u r c h a s e r  o f th e  $1,500 b u ild in g  
b o n d s  a t  p a r .

D e v ils  L a k e , N . D .— T h e  e le c tio n  to  v o te  on  i s s u in g  fire  h a ll 
b o n d s  w ill b e  h e ld  a g a in  J u ly  31, on  a c c o u n t  o f a  flaw  in  th e  
fo r m e r  e le c tio n .

P o r t la n d ,  O re .— M o rr is  B ro s , o f  P o r t la n d  w e re  th e  s u c c e s s fu l  
b id d e rs  fo r  th e  b o n d s  to  th e  a m o u n t  o f $125,000 p a y in g  95.76, a  
b a s is  o f 4.277.

L itc h v il le .  N . D ., S ch o o l D is t r i c t .— O n a c c o u n t  o f a  te c h n ic a l  
e r r o r  a n o th e r  e le c tio n  w ill h a v e  to  b e  h e ld  to  v o te  on  i s s u in g  
b u ild in g  b o n d s .

C h e y e n n e  C o u n ty , N eb . (P . O. S id n e y ) .— C u t te r ,  M ay  & Co. 
o f C h ic ag o  p u rc h a s e d  th e  $50,000 c o u r th o u s e  b o n d s  a t  a  p re m iu m  
o f $225— 100.51.

B u rk e , S. D .— A n o th e r  e le c tio n  w ill h a v e  to  b e  h e ld  to  v o te  
on is s u in g  b u ild in g  b o n d s  b e c a u s e  o f a  te c h n ic a l  e r r o r  in  th e  
f o r m e r  e le c tio n .

M a rs h a ll  C o u n ty , M in n . (P . O. W a r r e n ) .— T h e  E q u i ta b le  
T r u s t  Co. of N e w  Y o rk  w a s  th e  s u c c e s s fu l  b id d e r  fo r  th e  $100,- 
000 d ra in a g e  b o n d s .

W e b s te r  C ity , Io w a .— T h e  $25,000 e le c tr ic  l ig h t  b o n d s  h a v e  
b e e n  so ld  to  G eo rg e  M. B e c h te l  & Co. o f D a v e n p o r t  a t  a  
p re m iu m  of $150—100.60.

T o w n s e n d , M o n t.— T h o m a s  J .  B o lg e r  & Co. o f C h ic ag o  w e re  
a w a r d e d  th e  $35,000 w a te r w o r k s  b o n d s  a t  a  p re m iu m  of 701—• 
102.002, a  b a s is  o f 4.84 p e r  c e n t .

C o ch ise  C o u n ty , A riz o n a , S choo l D is t r i c t  N o. 49 (P . O. T o m b ­
s to n e ) .— L. C. S h a t tu c k  of B isb e e  p u rc h a s e d  th e  $1,800 b u i ld ­
in g  b o n d s  a t  105.61, a  b a s is  o f 5.4477

M o n m o u th , O re ., S ch o o l D is t r i c t  N o. 13.—M o rr is  B ro s , of 
P o r t l a n d  w e re  th e  p u r c h a s e r s  o f th e  $20,000 b u ild in g  b o n d s  a t  a  
p re m iu m  of $400— 98, a  b a s is  o f 5.16 p e r  c e n t.

S u lly  C o u n ty , S. D . (P . O. O n id a ) .— T., L , B e is e k e r  o f F e s ­
s e n d e n , N . D ., p u rc h a s e d  th e  $30,000 c o u r th o u s e  b o n d s  a t  a  
p re m iu m  o f $302— 101.006, a  b a s is  o f 4.77 p e r  c en t.

Y a k im a  C o u n ty , W a s h .,  S choo l D is t r i c t  (P . O. N o r th  
Y a k im a ) .— T h e  S ta te  w a s  a w a r d e d  th e  fo llo w in g  b u ild in g  
b o n d s : S chool D is t r i c t  N o. 10, $5,000, a n d  D is t r i c t  N o . 28, $8,000.

J e f f e r s o n  C o u n ty , Io w a  (P . O. F a i r f ie ld ) .— T h e  Io w a  S ta te  
S a v in g s  b a n k  o f F a ir f ie ld  w a s  a w a r d e d  th e  $27,000 h o s p i ta l  
b o n d s  a t  a  p r e m iu m  o f $101— 100.37, a  b a s is  o f  4.45 p e r  c e n t .

F e r g u s  C o u n ty , M o n t.,  S ch o o l D is t r i c t  (P . O. L e w is to w n ) .—- 
T h e  S ta te  p u rc h a s e d  th e  fo llo w in g  b o n d s : S ch o o l D is t r i c t  N o.
14, $2,200; S ch o o l D is t r i c t  N o . 79, $1,500, a n d  S ch o o l D is t r i c t  
N o. 86, $1,400.

A u d u b o n  C o u n ty , Io w a .— T h e  I n v e s to r s  S e c u r i t ie s  Co. o f 
D es  M o in es  a n d  E . H . R o llin s  & S o n s  o f  C h ic ag o  w e re  th e  
j o in t  p u r c h a s e r s  o f th e  $42,000 b r id g e  f u n d in g  b o n d s  a t  101.00, a  
b a s is  o f 4,413 p e r  c e n t .

U N IT E D  F R U IT  CO. S E L L S  BONDS.
Boston.—The U nited  F ru it Co. has sold $2,500,000 4% 

per cent. 14-year sink ing  fund and deben tu re  bonds to  Lee, 
H igginson & Co. T he bonds a re  dated  Ju ly  1, 1911, and 
m atu re  Ju ly  1, 1925. T hey a re  secured by a sink ing  fund 
w hich becom es operative in 1916 and in  ten  yea rs  re tire s  
the  en tire  issue.

LA CROSSE B A N K S  MERGE.
T he S ta te  B ank of L a Crosse, W is., has absorbed th e  

C itizen’s S ta te  bank  of th e  sam e place. The C itizen’s w as 
organized in 1908 and has a  cap ita l of $50,000; surplus, 
$2,500, and deposits of $70,000. H. B. D ahle, p res id en t;
H. E. S trand , vice p res id en t; T hom as S. Thom pson, 
cash ier, and A. O. N elson, a s s is ta n t cashier. The S ta te  
bank  w as organized in  1879 and has a cap ita l of $50,000; 
surplus, $59,000, and deposits of $1,022,000. J. M. H olley is 
p res iden t; J. C. B urns, vice p res id en t; J . M. H olley, Jr., 
cash ier, and P. T. Schulze, a s s is ta n t cashier. T he cap ita l 
of th e  S ta te  bank  will be increased  to $100,000.

G O V E R N M E N T  BOND Q U O T A J IO N S .
F u r n is h e d  b y  S te v e n s , C h a p m a n  & Co., M in n e a p o lis ,  fo r w e e k e n d in g J u ly  12, 1911.

T h u r s d a y . F r id a y . S a tu rd a y . M o n d ay . T u e s d a y . W e d n e s d a y .
2s of 1930, re g . . . ,........................ 1.0044 1.00% 1.0044 1.00% 1.0044 1 .00% 1 .0044 1.00% I.OO44 1 .0 0 3% I.OO44 1.00%
2s of 1930, c o u p o n ...................... 1.0044 1.0044 1.0044 1.0044 1.0044 1.00%
3s of 1908, re g . . . . ........................ 1.01% 1.021/4 1.01%  1.0244 I.O I1/2 1.0244 1.01% 1.0244 1.01% 1.02% 1 . 014/0 1.02%
3s of 1908, c o u p o n ...................... 1 .01% I .O I 1/2 l .o iy . 1 .01% I.O D /2 I .O I 4/2
4s of 1925, re g . . .. 1.15 1.13%  1.15 1.13% 1.15 1.13% 1.15 1.133% 1.15 1.13% 1.15
4s of 1925, c o u p o n ...................... 1 .13% 1.15 1.13%  1.15 1.13%  1.15 I . I .334 1.15 1.13% 1.15 1.13% 1.15
P a n a m a  2s ............. ........................ 1.00 1.00% 1.00 1.00% 1.00 1.00% 1.00 1.00% 1.00 1.00% 1.00 1.00%
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F. H. W ellco m e , F. E. Kenaston , Bert  W inter , 
P res id en t Vice P re s ’t Sec’y  & Treas.

Union Investment Company
Bank of Commerce Building,

MINNEAPOLIS

HIGH GRADE MUNICIPAL BONDS
Y ield ing 4 to 414 Per Cent.

Carefully Selected First Mortgages on Improved Farms
Y ie ld in g  5  to  6  P er  C ent.

L IS T S  O N  A P P L IC A T IO N

Corporation Securities Company
COUNTRY BANK STOCKS

W rite us about offerings in this line.

315 New York Life Building, 
M IN NEA PO LIS

T h e  B a n k  o f  O t t a w a
E s ta b l is h e d  1874.

O T T A W A , C A N A D A

C a p i ta l  a u th o r i z e d  ........................................................ $5,000,000.00
C a p i ta l  pa id  u p ................................................................  3,500,000.00
R es t  .........................................................................................  3,900,000

Branches Throughout the Dominion
A gents in every  B anking Town.

M A I N  S T .,  W I N N I P E G .— J. B. MONK, Mgr.

A b solu tely  Fireproof

P L Y M O U T H  B U IL D IN G
M uch  th e  la rg est, m o s t m o d e rn , b e s t lig h ted , b e s t lo ca ted  and 

b est e q u ip p ed  office  b u ild in g  in th e  N o rth w e s t .
S ituated  on th e  tra v e l cen tre , th e  tra n s fe r  cen tre , th e  th ea te r 

cen tre , th e  ho te l cen tre , and  th e  m ercan tile  cen tre  of M inneapolis.
THE PLYMOUTH CLOTHING HOUSE occupies th e  en tire  

m ain  floor and  basem ent.
3,224 s tre e t cars  pass th is  g rea t b u ild in g  daily  and  m any 

th o u san d  m ore people th a n  come to any  o th e r poin t in  the  N orthw est.
L arge  and  Sm all offices a t reaso n ab le  ren ta l. A pply to 

THORPE BROS. R en tal Office, 426 P lym outh  B uild ing .

J . W . W h e e l e r , P re s ’t W m. Anglim , V. P re s ’t C. F. Mix, C ash ier

F IR S T  N A T I O N A L  B A N K
C R O O K ST O N , M IN N .

Capital $ 7 5 ,0 0 0  Surplus $ 5 0 ,0 0 0
W e N egotiate Farm  M ortgages

F. H. W A G N E R A G E N C Y
Fire Insurance

N e w  Y o rk  L ife B u ild ing  
B oth  P h o n es  584 M in n eapo lis , M inn.

T h e  G erm an ia  N a tio n a l Bank
MILWAUKEE, WISCONSIN.

conducted along M odern Lines, this bank offers to  Banks and 
Bankers every  service consisten t w ith  sound banking. Out 
o f to w n  item s co llected  in the m ost direct manner possible.

WM. C. BRUMDER, President 
GEO. P. MAYER. Vire Pres t

O F F I C E R S  
ALFRED G. SCHULTZ, Cashier

E. A. REDDEMAN, Ass't Cashier

G o ld -S ta b e c k  Land & C re d it Co.
F. O. GOLD, President
C. O. R. STABECK, Vice P res’t
H. N. STABECK, Secretary
F. O. ORTH, Treasurer

C a p ita l a n d  S u rp lu s  $ 2 0 0 ,0 0 0 .0 0

217 Palace Building - MINNEAPOLIS
PHONES j TRI STATE 3316 

N. W. Nic. 783

FARM  L O A N S, COM M ERCIAL P A P E R  A N D  O T H E R  HIGH CLASS IN V E ST M E N T S

C en tra l T ru s t  C o m p an y  of I llin o is
152 MONROE STREET, CHICAGO

Capital and Surplus, $ 2 ,5 0 0 ,0 0 0  D IR E C T O R S  Deposits, $ 1 8 ,0 0 0 ,0 0 0
A. J. EARLING CHARLES T. BOYNTON T. W. ROBINSON JULIUS KRUTTSCHNITT

P res’t Chi., M ilwaukee & St. Paul Ry. Co. Pickands, Brown and Company Vice P res’t Illinois S teel Co. V. P res’t Southern & Union Pacific R R’s
P. A. VALENTINE ALEXANDER H. REVELL CHANDLER B. BEACH CHARLES G. DAWES

Capitalist P res’t A lexander H. R evell & Co. C. B. Beach & Company Ex-Comptroller of Currency
ARTHUR DIXON S. M. FELTON GEORGE F. STEELE

President Arthur Dixon Transfer Co. P res’t Chi., Great W estern R. R. Co. Nekoosa-Edwards Paper Co.

A ccou n ts o f Banks and Bankers R eceived  U pon Liberal T erm s \
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Hour City
Ornamental Iron Works

M IN N E A P O L IS , M IN N .

M anufacturers o f 
O r n a m e n ta l  I r o n  a n d  B r o n z e .

BANK COUNTER RAILINGS, 
GUARDS, GRILLES, 

W ICKETS AND CAGES.
W r ite  to r  C a ta lo g u e .

=  LIBERTY 
NATIONAL BANK

O F  N E W  Y O R K
FREDERICK B. SCHENCK, P resident 

DANIEL G. REID, Vice- P res’t ZOHETH S. FREEMAN, Vice- P res’t 
CHARLES W. RIECKS, Vice- P res’t & Cashier 

FRED’K P. McGLYNN, Ass’t Cashier HENRY S. BARTOW, Ass ’t C ashier 
HENRY P. DAVISON, C hairman  Executive Committee 

D IR E C T O R S
Edmund C. Converse 
G eorge B. Case 
H enry P. Davison 
Zo h e t h  S. F reeman 
T homas  A. G illespie

Francis L. H ine 
Arthur  F. Luke 
H oward W. Maxwell 
C harles A. Moore 
Ambrose Monell 
C harles W. R iecks

Daniel  G. R eid 
F rederick B. Sc h e n c k  
C harles H. Stout 
H enry C. T inker 
C harles H. Warren

C A P IT A L ,  S U R P L U S  A N D  U N D IV I D E D  P R O F IT S

$ 3 ,7 0 0 ,000.00

American Exchange National Bank
C A P I T A L  a n d  S U R P L U S  $ 1 ,5 0 0 ,0 0 0 .0 0

O ffic e r s : H. M. Pey ton , P re s ’t, C hester A. Congdon, Y .-P res’t, W. G. H egardt, C ashier, I. S. Moore, A ss’t Cashier, Colin Thom son, 2nd A ss’t C ashier 
D ir e c to r s : T . F. Cole, C heste r A. C ongdon, G. A. T om linson, W. C. Agnew, C. A. D uncan, S. G. Knox, A. H. C rassw eller, H. M. Pey ton , K enneth  

C lark, W. G. H egardt.

M cCO Y  & CO.
Investment Bonds

Municipal, 
Corporation and 
Timber Bonds

181 La Salle Street, CHICAGO

The Dominion Bank
Head Office: TORONTO, ONT.

E. B. OSLER, M. P ., C. A. BOGERT,
P res iden t G eneral M anager

Capital Paid Up $4,000,000
Reserve Fund and 

Undivided Profits 5,300,000

Over Seventy Branches throughout Canada.
Collections in Western Canada 

given prompt attention.

WINNIPEG BRANCH
F. L. PATTON, G. R. HERON,

M anager A ss’t M anager

T h e

Fourth National B ank
OF THE CITY OF NEW YORK

O F FIC E R S
Jam es G. Cannon, P res iden t
Sam uel S. Campbell, Vice P res iden t 
C harles H. Patterson , Vice P res iden t 
Daniel J . Rogers, C ashier
E rn est W. D avenport, A ss’t  C ashier 
C harles E. Meek, A ss’t C ashier

D IR E C T O R S
Jam es G. Cannon 
C ornelius N. Bliss 
R obert W. S tuart 
W illiam S. Op dyke 
T. F ran k  M anville 
Thos. H. McKittrick 
M ortim er L. Schiff

Capital and  Surplus

L. F. Loree 
E ugene Delano
M. O rm e W ilson 
E ibridge G. Snow 
W elding R ing 
M orton F. P lan t 
Sam uel S. Campbell

-  $ 10, 000,0

The London City & Midland Bank,
L im ite d

H E A D  O F F IC E : 5 T h rea d n e e d le  S tree t. L o n d o n , E ng land  
W ith  B ranches  in  all th e  P rin c ip a l C ities  an d  T o w n s  in  E ng land  

T e le g ra p h ic  A d d re ss : C in n ab ar, L o n d o n
S U B S C R I B E D  C A P I T A L  £19,148,340
P A I D - U P  C A P I T A L  3,989,237
R E S E R V E  F U N D  3,590,313
C U R R E N T  A N D  D E P O S IT  A C C O U N T S  71,672,450

Sir Edw ard H. H olden , B art., C hairm an an d  M anaging  D irecto r 
T H E  F O R E IG N  E X C H A N G E  D E P A R T M E N T  

Telegraphic Address—“Cinnaforex, London.” Telephone—2481 London Wall
ISSUES C urrency  D rafts  on  a ll Cities, C ircu lar le tte rs  of C redit 
an d  C ircu lar Notes payable  a ll over th e  W o rld ; also m akes Mail 
and  T elegraph ic  T ran sfe rs  to a ll Cities. COLLECTS F o re ig n  Bills. 
PURCHASES approved F o reign  b ills . ESTABLISHES Com m ercial 
C redits on behalf of C ustom ers availab le  an y w h ere  ag a in st the  
u su a l sh ip p in g  docum ents- D rafts, etc., m ay be ob ta ined  d irec t 
from  th e  H ead Office o r B ranches, w h ich  a re  a lw ays re a d y  to  give 
quo ta tions.

T H E  S H IP P IN G  D E P A R T M E N T .
Telegraphic Address—“Cinnaship, London” Telephone—2481 London Wall
Is specia lly  o rgan ized  to  look a fte r S h ipow ners’ F re ig h t R em it­
tan ces  from , an d  D isbursm ents to, a ll p a rts  of th e  W orld  by  .mail 
o r  cable.

SEND YOUR N O RTH DAKOTA BUSINESS

T H E  F IR S T  NATIONAL BANK OF FARGO
The O ldest and  L a rg e s t B ank in the S ta te

L. B. HANNA, P res id en t E. J .  W EISER, Vice P res id en t F. A. IRISH, C ashier L. R. BUXTON, A ssis tan t C ash ier
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A WEEKLY JOURNAL
COVERING

B A N K I N G ,  G R A IN  A N D  W E S T E R N  I N V E S T M E N T S
P u b l is h e d  b y  th e  C o m m e r c ia l  W e s t  Co. , M in n e a p o l is ,  M in n .

E d w in  M ea d , President and Manager 
R o l l in  E. S m i t h , Editor

MINNEAPOLIS, MINN.
P u b l i c a t io n  O f f ice ,  S u i te  409 G lobe  B u i l d in g

_______________________T e l e p h o n e  M a i n  307.___________________
C h ic a g o  O f f i c e :

456 T h e  R o o k e ry . T e le p h o n e  W a b a s h  2264.
C. B . M acD o w ell, A d v e r t i s in g  R e p r e s e n ta t iv e .

S U B S C R I P T I O N  P R I C E :
One Y e a r ,  $5.00 In U n i te d  S ta te s  and  M ex ico .

$6.00 in  C an a d a .  $7.00 in  E u rope .
T e n  c e n ts  a  copy.

T h e  C o m m e rc ia l  W e s t  w ill n o t  k n o w in g ly  p u b l is h  th e  a d v e r ­
t i s e m e n t  o f a  f in a n c ia lly  u n s o u n d  in d iv id u a l o r  c o m p a n y .

Entered as Second-Class Mail M atter a t  the Post Office, 
Minneapolis, Minn.

SATURDAY, JULY 15, 1911

The Rich Man’s Problem.
Samuel W . Allerton, a Chicago millionaire, says 

he regrets that  his son will fall heir to so much 
wealth, as such inheritance will deprive the boy of 
the ‘‘real blood training of self-making.” Here is a 
rich man who is conspicuous among men of large 
means, as one who has seen the tru th  in regard to 
what constitutes education. Mr. Allerton has evi­
dently studied philosophy to some purpose and dis­
covered that  the struggle to achieve is w hat has 
made the great self-made men who have worked 
their wray from poverty to riches. Eliminate the 
struggle and you lose the great motive power that 
has put the stamina, energy and character into 
these men who manage large affairs:

Most rich men, who have attained wealth by 
their own efforts, are content to give their boys 
whatever training our schools and universities 
afford, forgetting that their own record was made 
with scant schooling but large experience in the 
university of hard knocks. This latter is the real 
education and no one has yet found an easy sub­
stitute for the hard work tha t  overcomes great 
difficulties. M an’s efforts show results only when 
he works under pressure. To carve deep, pressure 
m ust be applied, otherwise only the surface is 
scratched.

The present movement for educational reform is 
based on this idea of the necessity of practical 
training. Mere schooling and book learning are 
not sufficient, however necessary they may be in 
the lower grades. Then if to this practical work 
in the school, can be added a post-graduate course 
in the hard work of making a living and getting a 
s tart  in the world, you have a rational system of 
education. There is no need to theorize about these 
things, but simply to look up the facts in the ex­
périence of men who have achieved great things 
in spite of meagre schooling.

As there is no royal road to knowledge, so there 
is no easy or lazy way to build up the quality in 
mind and body that  we recognize 'in men of first- 
class ability. All this is elementary and smacks of

the kindergarten, yet nothing is more common than 
to hear men of wealth say, “My boys shall have all 
the advantages of the best colleges, which I was 
compelled to miss. They m ust be spared the hard 
knocks and grinding experience I endured.”

Here we see the delusion that  college life may 
be substituted for the rough school of experience. 
The fond parent vainly imagines he can give his 
boy an education with the chief elements of it, the 
hard knocks, left out. Most rich men have been 
too busy in amassing wealth to study out this prob­
lem, so the statement of Mr. Allerton is worthy of 
careful consideration by all such men with boys 
to educate. Their problem is not an easy one to 
solve, and after finding the solution it takes con­
siderable courage to deliberately choose for the boy 
what stern necessity th rust  upon the parent. Yet 
there are many instances of rich men’s sons s ta r t­
ing in at the bottom and working through the differ­
ent departments of an intricate business. While 
this will not guarantee great men, it will at least 
make the most of the talent nature provided.

The Inventor vs. the Statesman.
The article recently run in the Commercial 

W est by George W. Perkins on “Business; the 
Moral Question,” should be studied with some care. 
I t  was a meaty paper, full of m atter for us all. W e 
were especially pleased with his giving full credit 
to the inventor for the marvelous progress made in 
material things during the past 100 years. Such 
period makes the most wonderful century, in this 
respect, since history began. As Mr. Perkins points 
out, the fact tha t  we are today living in the “get- 
together” age, is in a great measure due to the in­
ventor, who has almost annihilated time, space and 
distance. I h e  following are some of the terse sen­
tences in Mr. Perkins’ article: “The thoughts of
one man this morning, no m atter in what city or 
even if he happens to be in mid-ocean, are the 
thoughts of all men in all cities this afternoon.” 
“W hether we like it or not, the genius of the in­
ventor has brought all civilized folks into one close 
community.” “While the work of the inventor 
has been to constantly expand a business m an’s 
opportunities, the law-maker has been endeavor- 
ing to contract them.” “Myriads of laws have been 
passed for the restricting, limiting and curtailing 
of business. The clashing of these two forces is 
largely responsible for our present condition.” 
“While laws have been enacted having as their pur­
pose the prevention of business getting together, 
yet the perfecting of the uses of steam, gas and 
electricity have resulted in the business world being 
irresistibly drawn closer together. The attempts of 
man to nullify, by legislation, conditions that have 
come about through the conquest of the forces of 
nature will never permanently succeed. One might 
as well try to legislate against lightning.”

Speaking of those who seek to check the natural 
trend of evolution by anti-trust laws, Mr. Perkins 
a d d s :

\ \  hat they really want is a law making it a 
penal offense to use steam or electricity, for the 
great business combinations have come about
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naturally as a result of the many inventions ap­
plied to business uses."

All this is very interesting and will be a new 
viewpoint for those who have been too busy to dig 
down under the surface and get at the underlying 
causes that  have brought about present conditions 
in the business world. It serves to portray, in 
marked contrast, the forces making for advance­
ment and the agencies whose chief concern seems to 
be to hinder progress.

The work of applied science, in all the various 
fields of study, is a constant effort to add to man's 
comforts and  conveniences, to increase his effi­
ciency, to save labor, time and money, to eliminate 
friction in business and utilize waste products in 
industry, No one has to be convinced that such 
work is a benefit to mankind. I t  is admitted w ith­
out argument. But when a man takes up law­
making, he seems to lose sight of these important 
facts of modern civilization and becomes obsessed 
with the idea that he can better conditions by some 
hocus-pocus of legislation, when it is clear to all 
scientific students that  his laws are a hindrance 
and not a help to a natural development. The 
trouble with the average legislator is that  he ig­
nores entirely the natural economic laws of society, 
or, if he admits their existence, imagines he can 
counteract their operation by legal enactments.

Business can and does continue in spite of the 
legislators’ obstructions, but there is no doubt that 
the business depression in this country today is 
very largely due to foolish and hostile legislation. 
W hen we return to a more sane practice in our 
state and national law-making, we will have re­
moved the greatest check to business revival.

Folly of Long Sessions.
After a session of over six months, during which 

1,700 bills were introduced and 700 enacted into 
laws, the Wisconsin legislature has finally ad­
journed.

The following is a digest of the important meas­
ures passed :

A com prehensive graduated  incom e tax  law.
A w orkm an’s com pensation  ac t w hich has no para lle l 

in th e  country ; th e  adm in istra tion  being  in charge of a 
com m ission in whose hands also has been placed all of 
th e  w ork con tem plated  in the  law s re la tin g  to labor and 
in d u stria l m atte rs .

A s tr in g en t co rrup t p rac tices act, coupled w ith  com­
p lete  rev ision  of th e  election law s, including the  “second 
choice p rim ary .”

A law providing for the control of w aterpow ers as a 
public u tility ; com pletion of the fo rest reserve  and a 
dozen ac ts  re la tin g  to th e  sub ject of conservation.

Proposed am endm ents to  the  constitu tion  providing 
for th e  initia tive, refendum  and recall.

A ppropriation  of $350,000 annually  for s ta te  aid for 
highw ays im provem ent, under th e  supervision of a s ta te  
comm ission.

“Home ru le ” law  for all c ities; com m ission govern­
m en t law streng thened  and m ade w orkable.

A dditional appropriations fo r th e  un iversity ; acquisi­
tion of th e  S tou t m anual tra in in g  and dom estic science 
school a t M enomonie, coupled w ith  increased  support for 
the  extension d epartm en t of th e  un iversity , under which 
th e  “con tinuation  schools” p lan  will be fu rthered .

B e tte r law s re la ting  to  th e  public h ea lth ; pure food 
law s k ep t in tac t in sp ite  of vigorous onslaughts.

H ours of labor for women lim ited to ten  a day and fifty- 
five a w eek; for ch ild ren  to n ine a day and fifty a week.

“S ta te  board of public affairs” c rea ted  to conduct a 
tw o-year investiga tion  of th e  s ta te ’s financial and ac­
counting  system s; of the  sub jec t of “co-operative trad in g ,”

high cost of living, etc., and rep o rt to th e  nex t leg isla tu re .
A ppropriation  of $450,000 for equipm ent and m ain­

tenance  of th e  b inder tw ine p lan t a t W aupun—a duty 
w hich belonged p roperly  to th e  preced ing  leg isla ture .

W ithou t  discussing the merits of any of the 
above laws, we are inclined to think that  the W is­
consin legislature overlooked a very important act, 
viz: one limiting the duration of the session. Ninety 
days is the limit in Minnesota and even that could 
be cut down in the interest of the public welfare. 
Six months is altogether too long a time to keep 
watch of the possible mischief a law-making body 
can commit. W hen  the session extends into the 
summer months, the situation is much worse, as 
relaxation is then the rule.

The state of New York is complaining of the 
protracted session of her legislature, that still holds 
on in spite of the excessive heat.

Many foolish laws are passed that might have 
been defeated, had not the hot weather made the 
watchful relax their vigilance. One that has brought 
out general censure from the bankers is the Grady 
act, attem pting to defeat the purpose of the re­
cent admission of t ru s t  companies to the New York 
Clearing House. This is another instance of the 
politicians’ hindrance to business progress. W h a t­
ever the. motive of such action, either to make a 
play to the gallery of the rural voters in appearing 
to fight the "money power,” or simply to be smart 
in trying to annoy those working for business 
stability, we would not venture to guess, but it is 
deplorable that these “near” statesmen will not 
help along in getting  business on its feet again, but 
persist in giving it a kick, in playing their political 
game.

The situation in the United States senate re­
mains unchanged, with reciprocity assured of pass­
ing, and filibustering senators still talking to empty 
chairs. W ith  the mercury around 100 in the shade, 
the silly season is on again and Senator Poindexter 
of W ashington  introduces a bill to abolish all fu­
ture trading in grains. T h a t  Congress is one of the 
few exceptions to the general rule of progress, is 
shown by the fact that 25 years ago this month the 
same complaint was made of a prolonged Congres­
sional session, lasting through the summer. Nearly 
everything has been reformed, but Congress and 
the state legislatures are playing the same old tunes 
in the same old way,

The Future of Mexico.
The editor of the W orld 's  W ork, in reviewing 

the situation that confronts Mexico and her new 
leaders, makes the following comment :

A M exican gen tlem an  of fo rtune  and education  who 
is a g radua te  of th e  M assachusetts  In s titu te  of T ech­
nology. has succeeded in overtu rn ing  the  governm ent in 
his country. Senor F rancisco  I. M adero is generally  cred­
ited w ith a high-m inded and p a trio tic  purpose, and he 
has proved it by his actions.

In the  first step of giving the  M exican people some 
rea l partic ipa tion  in th e  w orking of th e ir  governm ent, he 
has been successful. The revolu tion  which he s ta rted  
has rid th e  country  of the  old governm ent of G eneral Diaz, 
even as Diaz rid  th e  country  of his predecessors.

The nex t ta sk  before G eneral M adero—and a m uch 
h a rd e r ta s k —is to build up a strong, efficient governm ent 
in th e  place of th e  governm ent w hich he has overthrow n. 
Up to th is tim e the h is to ry  of M exican revolutions shows 
only one such accom plishm ent, and th a t is the  ru le  of 
G eneral Diaz.

Senor Madero, how ever, goes even fu rth e r in his hopes.
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H e hopes to estab lish  no t only a stab le  and efficient 
governm ent, bu t a popular governm en t m odelled upon the 
A m erican plan. Such a governm ent, of course, th e  Mex­
ican people have never had ; and  the  g rea t question  be­
fore them  and th e ir  new leaders is w hether they  a re  capa­
ble of a rea lly  popular governm ent.

T here  a re  two difficulties in th e  way. T he firs t diffi­
culty  is th e  inexperience of th e  people in po litical m atte rs. 
F rom  the  beginning in th e  U nited  S ta tes  our system  of 
governm ent w as w ith in  the  grasp  of th e  people; fo r it 
w as th e ir  own creation . In  Mexico, governm ent has had 
a w holly d ifferent h isto ry , and the  people have en tire ly  
d ifferent trad itions. A large p roportion  of th e  population 
would be considered unfit to vote even by our suffrage 
s tandards. T he lack  of political tra in in g  in dem ocratic 
governm ent is th e  first g rea t obstacle to th e  fulfillm ent 
of the hopes of Senor M adero.

The second difficulty before him  is h is friends. H is 
enem ies a re  fo r th e  tim e being successfu lly  disposed of. 
H is friends rem ain . G eneral Orozco, brigand, is one. 
G eneral F igueroa, of sim ilar ilk, is ano ther, and th e re  
a re  m any more, law less men, political p ira tes, who joined 
th e  revo lu tion  because of th e  chance it  offered of b e tte r­
ing th e ir  own personal fortunes. Such unpatrio tic  tools 
a re  usually  necessary , or a t any Tate a re  p resen t, in every 
revo lu tion  no m a tte r  how righ teous the  cause; but, when 
v ictory  has been won th ey  a re  an  em b arrassm en t if not 
an evil. To com plicate m a tte rs  fu rther, G eneral B ernardo 
Reyes, the  s trong  m an of th e  arm y, has re tu rned . He 
could easily  get a s trong  faction  to follow him  in an 
effort to seize contro l of affairs. T he governm ent of 
Mexico is a  rich  prize, and th e re  a re  m any m en w ith 
mixed m otives looking w ith  hungry  eyes for th e  spoils 
of w ar.

To keep the  re in s  of governm ent out of th e  hands of 
the  fighting spoilsm en or o th e r selfish p lo tters, to m ake 
a strong, efficient governm ent of the people, fo r the  
people, by the  people—a people w ithou t political tra in in g  

is^ th e  ta sk  of a g rea t sta tesm an .
T o . res to re  the  law  and order w hich the  revolution  

has d istu rbed  th a t is the  first ta sk  of the  provisional 
ad m in is tra tion  under Senor de la B arra . Its  second task  
is to conduct a  rea l election—a new  th ing  in Mexico.

e ith e r of these is an  easy task , bu t both a re  necessary  
betore the  new  governm ent can begin to build upon the  
solid foundation  of p rogress m ade by ex-President, Diaz.

All lovers of liberty will be glad to see Mexico 
enjoying- the fullest possible measure of individual 
freedom, but we need not blink the fact tha t  Madero 
or whoever else shall be chosen as president, will

T H E  B U L L ’S EYE.
_______ B Y  T H E  S H A R P S H O O T E R .

Y esterday  I saw  a tragedy. It w as no t the  runaw ay 
team  th a t sm ashed  them selves and the  wagon aga in s t the 
s tre e t car, nor the  S tandard  Oil fire th a t killed th e  fire 
chief. I t w as no t a death  nor a fire loss. I t w as the 
“firing” of a young w arehouse m an from  his job. H e w as 
filling an order fo r me and in some w ay said a quick 
“sassy ” w ord to th e  boss. H is d ischarge cam e back like a 
shot from  a gun. I saw  him  tu rn  aw ay w ith a look of 
dism ay on his face. I do no t know how m uch of d isaste r 
th is  d ischarge m ean t for him ; but I know  it  h u rt him . 
If he is as w ell connected w ith society  as he looks to be, 
I know  th a t som eone else a t hom e w as h u rt also, w hen he 
w ent hom e in the  m iddle of th e  forenoon to tell th a t he 
had lost his job. If it w as his w ife to whom he had to 
te ll th e  new s doubtless she said th a t he did ju s t righ t 
and th a t  th e  boss w as a bru te , and th e  S tandard  Oil Co. 
(for which he w orked) w as a h ea rtle ss  m onster and th a t 
he would be sure  to  get a b e tte r  job tom orrow . Anyway 
he had been w orking too hard  and needed a few days of 
rest.

* * *
T his m ight be the  case, b u t one th in g  surely  w as the 

case. H is envelope th is w eek is th in n e r th an  i t  has been 
each S atu rday  fo r som e time. I t w on’t pay th e  bills th a t 
w ere bu ilt on the  b igger envelope. If he goes out on the 
s tre e t to  look for w ork he w ill find theft he is trav e lin g  in 
th e  tra il of th e  unem ployed, a tra il w orn sm ooth into

P O W E R S  OF T H E  C L E A R IN G  HOUSE.
A pparen tly  th e  purpose of the  bill in troduced  a t Al­

bany m aking it  unlaw ful for the  clea ring  house to en ­
force regu la tions upon banks o ther th an  those embodied 
in the  banking  law s is “to get even” w ith th e  New York

have a most difficult task to establish in Mexico 
anything- like the representative government that 
exists here.

At least ten of Mexico’s fourteen millions of in­
habitants are Indians. These are not the sort of 
people we know as Indians, else there would be 
little use or excuse for the present revolutionary 
movement. The greater part of the Mexican In ­
dian tribes are farmers and industrial workers, and 
in that fact lies the greatest hope that they will 
some day come to understand free government. 
But they are also desperately poor and densely 
ignorant, in spite of the many public schools estab­
lished by Diaz all over the Republic.

N othing is more self-evident than the tru th  of 
the saying that  “it is useless to expect golden re­
sults from a people of leaden instincts.” As this 
epigram of Spencer s was written in reference to 
affairs of government, we should not expect the 
impossible from such a nation as Mexico. The 
Mexicans should have only such liberties as they 
can appreciate and use to advantage. To go verv 
far beyond this, simply invites anarchy and chaos. 
Every consideration demands that law and order 
prevail in Mexico. Foreign capital has been de­
veloping the resources of that  country during the 
35 years of Diaz’ rule. All such interests must be 
protected, not simply to prevent loss to such in­
vestors, but to maintain the credit of Mexico and 
provide for a continuance of her prosperity. Diaz 
made ‘his first hit as president by paying off the 
national debt that was in danger of repudiation. 
A\' e hope the new president will see the wisdom of 
such financiering- of public affairs as will keep the 
Mexican field attractive to outside capital.

every  office door by m en hungry  and d isheartened . It 
w ill be in th is  c lass th a t he w ill w ake up to find him self. 
H e will be bidding aga in s t m en to whom his fo rm er job 
will look like a  package of m oney from  home. T here  is a 
big gulf betw een th e  em ployed and the  unem ployed. I t is 
easily  crossed one way. T he o ther w ay i t  yawms wide.

❖  * *
T urn  w here you will in A m erica th e  country  is filling 

up w ith hum anity . E ven  in  th is  sm all city  th e  rep o rt of 
th is  m an’s d ischarge w ill run  fast. M aybe som eone ap­
plied for his place before the noon w histle blew. It is so 
in crow ded places. H ungry  people follow th e  staggering  
ones as th e  coyote follows th e  lam e steer. W e glory in 
the  lac t th a t we have passed th e  100,000,000 m ark  of popu­
lation. W e glory because w e have form ed th e  hab it of 
glorying in  big figures. B ut increase  in population  in 
Amei ica now m eans a division of our d inner w ith our 
neighbor; a low er scale of living, less freedom , a n a r­
row er choice of good things. It m eans less independence 
am ong men, m ore em ployees to th e  to ta l of population, 
m ore m en liable to have th e ir  c ru s t snatched  from  th e ir 
m outh by a c ru s ty  boss, m ore m en dependent on the 
G overnm ent for a living or for shelter. T here are  physical 
com forts and som e m oral advantages to  be gained  by 
grow ing m ore A m ericans to the  acre. And it  may be out 
of th is  grow ing density  th e re  may arise  for a few a h igher 
type of character. But the  m asses w ill m ass, grow ing 
m ore help less, m ore th riftless , m ore a t  the  m ercy of the 
big squeeze. Sard ines don’t swim very  m uch a fte r  being- 
packed, no r do men.

C learing H ouse for fa iling  to follow in its  own regu lations 
the  sinuosities of the banking law  as am ended by the 
p resen t leg isla ture . S tric tly  in te rp re ted , the  C learing 
H ouse would h a \e  no righ t under the  proposed m easure 
to im pose conditions of conservatism  upon its m em ber
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banks o ther th an  those definitely se t down in th e  banking 
law. Such a policy runs counter to th e  developm ents of 
recen t years, w hich have increasing ly  tended  to tig h ten  
th e  re s tric tio n s upon specu lative banking.

A delicate  question  is ra ised  by S uperin tenden t V an 
T uyl as to th e  effect of s ta te  supervision as a guaran tee  
to  th e  public of bank ing  soundness. If i t  be tru e  th a t 
th e  failu re  of th e  s ta te  bank ing  exam iners to sh u t up a 
bank  is evidence to the  public th a t i t  is in  sound condi­
tion, then  no du ty  of d iscrim ination  is im posed upon the  
citizen  in se lecting  h is banker. T his po in t of view leans 
ra th e r  too strongly  tow ards th e  F rench  system  of bu­
reaucracy , under w hich th e  citizen  d rifts  in to  th e  belief 
th a t  any th ing  m ust be sound w hich has th e  stam p of 
official approval. Such a doctrine, com ing from  th e  party  
of econom ic and po litical freedom , would m ake Thom as 
Jefferson  tu rn  over in  h is grave.

T he a rgum en t m ade by th e  su p erin ten d en t of banking  
th a t th e  C learing H ouse is capable of exercising  g rea t 
pow er over its  m em ber banks, cannot be d isputed . The 
necessity , how ever, of hav ing  such pow er has been too 
painfully  dem onstra ted  by recen t experiences to ju stify  
tak ing  i t  aw ay under th e  p re sen t organ ization  of our 
banking  system . If the  im prim atu r of th e  s ta te  is a con­
clusive gu aran tee  th a t  a going bank  is in  sound condition, 
th en  th e  s ta te  exam iners w ho allow ed th e  C arnegie T ru s t 
Co. to  go on receiv ing  deposits a ll th rough  la s t sum m er 
and au tum n have queer ideas of w h a t constitu tes  sound 
banking. I t  w as cases like th is  w hich com pelled the  m ore 
conservative  banks, as a m easure of self-protection, to 
in itia te  th e  m ovem ent to  b ring  th e  t ru s t  com panies in to  
th e  C learing H ouse and to compel them  to keep adequate  
reserves.

If th e re  is force in the  a rgum en t th a t th e  existing  
system  of C learing H ouse supervision and exam ination  of 
th e  s ta te  banks in  New Y ork c ity  gives too m uch pow er 
to  the  C learing H ouse, i t  is derived from  th e  fac t th a t 
we have a  d isjo in ted  and un sa tisfac to ry  bank ing  system , 
w hich requ ires despera te  rem edies to keep it  from  falling 
to  pieces. I t  would undoubtedly  come n ea re r to an  ideal 
system  if som e of th e  d iscre tionary  pow ers, now assum ed 
by the  C learing H ouse, should be exercised  th rough  o ther 
channels. T his will becom e possible w hen a  C entral R e­
serve A ssociation is estab lished , w ith  a  governor w hose 
in te re s ts  rise  a b o v e th o s e  of th e  stock  m arket, and who is 
responsib le  in a  m easure to  th e  F ed era l G overnm ent, as 
well as to his fellow  bankers for exerting  a conservative 
influence over the  general bank ing  situation .—W all S tree t 
Journal.

S A F E G U A R D IN G  C R E D IT .

T his coun try 's  bank ing  p rac tices could be im proved in 
m any resp ec ts  w ith  g rea t sa tisfac tion  to business and 
finance, b u t in  no p a rticu la r m ore g ra tify ing  th an  th rough  
th e  e s tab lishm en t of a  c red it in form ation  bu reau  for 
banks. If a  cen tra l clearing-house fo r th e  exchange of 
in form ation  about bank  borrow ers of la rge  stand ing  and 
th e  s ta te  of th e ir  c red it could be in s titu ted , business 
would be im m easurab ly  im proved and safeguarded. The 
one danger to  w hich banks are  exposed, under p resen t 
conditions, is th a t  of reck less overtrad ing  and overex ten ­
sion by big business men.' W ith  th is  tendency, w hich is 
hum an  and w idespread, checked th rough  th e  agency of a 
c red it in form ation  exchange bureau , th e  borrow ings of a 
m erch an t or tra d e r  could be regu la ted  conservatively  and 
m any possible financial losses could be avoided.

Suggestions fo r th e  in s titu tion  of such a safeguard ing  
m edium  have been offered frequently  in re cen t years, and 
th e  sub jec t has engrossed  th e  a tten tio n  of bankers , bank­
ing organizations, business m en, leading econom ists, and 
tre a su ry  officials. T he C ontroller of th e  C urrency has 
in s titu ted  such a system  in  h is d ep a rtm en t for th e  specific 
in form ation  of h is bank  exam iners. T he A m erican B ank­
e rs  association  re fe rred  th e  m a tte r  to  a  special com m ittee 
and, therefo re , m ay be said to have th is  credit-inform ation- 
exchange idea  under advisem ent. Able and p rac tica l ad­
d resses have been delivered  before s ta te  banking  conven­
tions on th is  subject, and it  is a lto g e th e r p robable th a t, 
eventually , a  p lan  w ill be devised to m ake th is  idea
effective.

I t has been th e  policy of our federa l bank ing  au tho rities 
for a lm ost a  year, to  w ork in  harm ony w ith  s ta te  banking- 
officials in  exchanging in fo rm ation  as to  the  co lla tera l and 
liab ilities of big borrow ers. T his w eek, a t a  jo in t m eet­
ing of the  s ta te  bank  exam iners of New Y ork and New 
Jersey , in  w hich th e  national bank  exam iners fo r th e  
d is tr ic t em bracing th is  city  partic ipa ted , a  reso lu tion  w as 
adopted declaring  i t  desirab le  for th e  C ontroller of the 
C urrency, the  S ta te  B anking S uperin tenden t of New York, 
and th e  B anking C om m issioner of New Jersey  to  adopt 
un iform  m ethods and b lanks to  enable  th e  exam iners to 
p rocure and in te rchange  in fo rm ation  regard ing  th e  ex­
te n t of th e  ou ts tand ing  liab ilities of c red it and co lla tera l of 
borrow ers.

To ascerta in  definitely th e  cred it s tand ing  or ex ten ­
sions of bo rrow ers in  d ifferen t localities, co-operation be­
tw een  s ta te  and federa l banking  au th o rities  is neccessary . 
—F inancia l A m erica.

T H E  R ID IC U L O U S  IN S U R G E N T S .
T he p residen t and his cab ine t have le f t W ashing ton  

fo r p leasan te r places, b u t C ongress cannot go. Today it  
m ust re-assem ble to h ea r th e  in su rgen ts  debate  reciprocity . 
The day before th e  Senate  ad journed  over th e  F ou rth  
S ena to r Cum m ins w as ready  to  have th e  vote tak en  on 
h is am endm ents, and h is b ro th e r sena to rs  chaffed him  
about h is read iness  to  have them  sen t to sleep before 
S enato r R oot’s. “I found no one who w anted  to speak ,” 
explained S ena to r Cumm ins.

H e m eant, of course, th a t  he found nobody who w anted 
to listen . H e perceived th a t th e  p res id en t has th e  coun try ’s 
ear, as he had a lready  perceived  th a t  th e  in su rgen ts  
have lo s t the  ear of the  senate. E xactly  tw o dem ocrats and 
five republicans w ere seen in th e  senate  du ring  one recen t 
session upon reciprocity . I t is safe to say  th a t  th is  is 
m ore th an  will lis ten  to the  speech of a w eek oi so w hich 
S ena to r La F o lle tte  th re a te n s  to  m ake. H e th in k s h im self 
the  repub lican  C asabianca. If it w ere no t con tem pt of the  
senate , it  m ight be suggested  th a t  h is superserv iceab leness 
resem bles ra th e r th a t of th e  excellen t M arcelline. I t  would 
su rp rise  him  if h e r knew  how w ell th e  show would pro­
ceed w ithou t him.

A ddressing th e  C hautauqua c ircu it the  sena to r is an 
ob ject of te rro r. T his is the  re a l reason  w hy the  sena te  
s its  w hile th e  country  laughs. O therw ise the  sena te  would 
give th e  in su rg en ts  leave to p rin t, and proceed to th e  
votes w hich m ust come a t last. B u t th is m akes th e  
sena te  rid iculous in s tead  of th e  in su rgen ts , and th e  longer 
th e  comedy runs th e  m ore farc ia l i t  becom es. If th e  
senate  w an ts to see itse lf as o th e rs  see it, i t  can find 
fa ith fu l reflections in  the  m irro r of a lm ost any new spaper 
clum ns, irrespective  of politics. W hen th e  sena te  once 
colum ns a good glim pse of itse lf in  th a t  looking g lass the  
voting will be ordered  fo rthw ith .—New Y ork Tim es.

L E T  L IN D B E R G H  T R Y  AG AIN .
Is R ep resen ta tiv e  L indbergh  a v ictim  of th e  la te s t 

C ongressional m alady, inves tiga tion itis , or is h is A ldrich 
p lan  fu lm ination  to be ta k e n  seriously? If he is suffer­
ing  from  the popu lar leg isla tive com plaint, and certa in ly  
he evinces som e of its  su re s t sym ptom s in  seeing th ings 
beyond th e  ord inary  vision, th e  country  should sym pathize 
and hope for h is ea rly  recovery. B ut if h is onslaugh t is 
upon a  p lan  of currency  refo rm  w hich has received the  ap ­
proval of P re s id en t T a ft and thousands of A m erica’s 
sa fe s t and san es t business m en in all sections, th e  coun­
try  m ay w ell ex tend  som eth ing  o th e r th an  sym pathy  to 
the  progressive s ta te sm an  from  M innesota; a wee b it of 
advice, say.

M innesota w ill ag ree  w ith  New Y ork th a t th e  need 
for cu rrency  reform  is beyond question, and th a t th e  
m onetary  com m ission’s p lan  seem s a  feasib le  one. T h a t 
p lan  has m et no objections to its  fundam enta ls and only 
friendly  and helpful critic ism  for some of its  details . I t 
is still open to w ise and p a trio tic  suggestion. B ut sec­
tional p rejud ice or prejud ice from  ignorance can have and 
should have no p lace  in  fram ing  a g ie a t  law  of finance, 
in tended  to in su re  the  health fu lness of the  nation  s com­
m ercial life. If Mr. L indberg’s reso lu tion  of inquiry  w ill
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PEAVEY COMPANY IN CHICAGO CLOSES.
As a re su lt of th e  discovery th a t  Jam es P e tt it  of Chi­

cago, p res id en t and genera l m anager of the  Peavey G rain 
Co., who w as drow ned in  L ake M ichigan, Saturday , had 
lost approx im ately  $1,000,000 of the  Chicago com pany’s 
m oney in speculation , said by officers of F. H. Peavey & Co. 
of M inneapolis to have been w ithou t th e  know ledge and in 
d irec t v io lation  of the  in s truc tions of th e  M inneapolis of­
fice, th e  P eavey  Co. announced the  d iscontinuance of the 
Chicago branch  of th e  business.

The Peavey G rain Co. of Chicago is a subsid iary  con­
cern, affiliated w ith  F. H. Peavey & Co. of M inneapolis, 
one of th e  la rg e s t e levator opera to rs in  the  world. It 
w as founded by th e  la te  F ra n k  H. Peavey, and since his 
dea th  has been carried  on by h is he irs  and th e ir  associ­
a tes . F. H. Peavey & Co. is capitalized  for $3,650,000, w ith 
large  a sse ts , consisting  of e leva to rs and o ther p roperties 
in  w hich th e  concern  is in te rested . I t  has a  su rp lus of 
$ 1, 000,000.

F ran k  T. H effelfinger is p res id en t of F. H. Peavey & 
Co., F red e rick  B. W ells is vice p res id en t and C harles F. 
D eaver sec re ta ry  and tre a su re r . Among the  m ore im­
p o rtan t subsid iary  com panies belonging to th e  p a ren t 
house a re  the  Peavey D uluth T erm inal, Peavey E levato r 
Co., P eavey  G rain Co., In te rio r E lev a to r Co., M onarch 
E levato r Co. and th e  Republic E levato r Co.

I t  is though t p robable th a t  F. H. Peavey & Co. of Min­
neapolis w ill be obliged to assum e a very  considerable 
ob ligation  over and above th e  am ount realized  from 
the  a sse ts  of the  Chicago com pany. T h a t com pany w as 
capitalized  a t  $500,000, and th e  la te s t s ta tem en t show s a 
surplus of $188,000.

T he Chicago office w as estab lished  for the  purpose of 
doing a com m ission business, a dep a rtu re  for the  Peavey 
in te re sts , h ith erto  concerned only in th e  handling  of cash 
g ra in  and the  operation  of g ra in  w arehouses and country  
g ra in  elevators. T his w as its orig inal field and it  is an ­
nounced th a t henceforth  it  w ill re s tr ic t itse lf to it. The 
books of th e  Chicago com pany are  now being audited  and 
the  exact am oun t of the  asse ts  and liab ilities definitely 
ascerta ined .

F. O. W etm ore, vice p res iden t of the  F irs t N ational 
bank, Chicago, w as m ade chairm an  of a jo in t com m ittee 
of M inneapolis and Chicago ban k ers  a t a m eeting  in the 
offices of F. H. Peavey & Co., M inneapolis, held on T ues­
day. O ther m em bers of the  com m ittee a re  C. T. Jaffray, 
vice p res iden t F ir s t N ational bank, M inneapolis; F. A. 
C ham berlain, p res id en t Security  N ational bank ; Joseph 
Chapm an, Jr., vice p res id en t N orthw estern  N ational bank; 
C harles W. Folds of H athaw ay, Sm ith, Folds & Co., Chi­

re su lt in d isabusing  him  of sectional anim osity  or m isin ­
form ation  as to W all s t re e t’s pow er under the  reserve  asso­
ciation  it m ay be w orth  th e  expense and th e  pother.

Perhaps, though, if he w ere to u n dertake  an  unbiased 
and p rac tica l individual investiga tion  it m ight be a  quicker, 
if less p icturesque, m eans of finding out the  sam e th ing .— 
W all S tree t Journal.

M IN N E A P O L IS  PAR K BONDS H E L D  V A L ID .
T he valid ity  of $400,000 in M inneapolis p ark  board 

bonds, au thorized  a t the  la s t th ree  sessions of th e  leg isla­
tu re , and issued, bu t no t ye t sold, is susta ined  in a decision 
filed by th e  s ta te  suprem e court. As a  re su lt th e  bonds 
will be sold a t once.

E arly  th is y ear th e  park  board  issued $50,000 in bonds 
under an  ac t of 1907, $100,000 under an  ac t of 1909 and 
$275,000 under an  ac t of 1911. T he bid of B lake B ro thers 
& Co. of B oston for the  bonds w as accepted, bu t a tto rneys 
for the  com pany advised th a t th e re  w as a question  of the 
legality  of the  bonds except th e  $275,000 in bonds issued 
under the ac t of 191L I t w as a sse rted  th a t th e  1911 ac t 
superseded  th e  fo rm er acts.

The com pany refused  to tak e  th e  bonds before the  
legal po in t w as se ttled  and J. W. M olyneaux, a M inne­
apolis a tto rney , b rough t a friend ly  su it to  se ttle  the  
valid ity  of the  issue. Judge W ilbur F. Booth th ree  w eeks 
ago susta ined  the  valid ity  of the  issue and his decision 
is affirm ed by th e  s ta te  suprem e court. The co u rt says 
th e  th ree  issues a re  cum ulative and all valid.

T he w ork to be done w ith  th e  $100,000 includes Lake 
Calhoun boulevard, w est and south  shores, $25,000; filling 
In te rlachen  sw am p, $5,000; C edar and L ake of th e  Isles

cago, and F. H. C arpen te r of F. S. M oseley & Co., Bos­
ton. E. M. S tevens of Stevens, C hapm an & Co., M inne­
apolis, will be secre ta ry  of th e  com m ittee.

T he com m ittee will concern itse lf w ith the  affairs of 
F. H. Peavey & Co.

Bus iness  N o r m a l  in M inn e a po l is .

B usiness in the offices of F. H. Peavey & Co. and its 
subsid iary  com panies continues in a norm al s ta te  follow­
ing th e  subsidence of inquiry  as to th e  re la tionsh ip  be­
tw een F. H. P eavey  & Co. and the Peavey G rain Co. and 
th e  sta tem en ts  th a t th e  shortage  of Jam es P e tt it  affects 
only the  Chicago firm of w hich he w as p res iden t and in 
w hich F. H. Peavey & Co,’s liab ility  is th a t only of a 
stockholder.

The closing of the  business of the  Peavey G rain Co., 
it wras said, w ill m ake no difference w hatever in the bus­
iness affairs of the  com panies th a t opera te  the big te r ­
m inal e levator houses on the  lines of e levators through 
the  country.

The Chicago b an k ers’ com m ittee th a t will have charge 
of the  se ttling  up of the  financial affairs of th e  Peavey 
G rain Co. of Chicago, consists of H. E. O tte, vice p res i­
den t N ational City bank; J. M. G reata, m anager of the  
Chicago b ranch  of the  B ank of M ontreal, and Mr. Wet- 
more, who is th e  only m an on both com m ittees.

F. T. H effelfinger, p res id en t of F. H. Peavey & Co., 
said : “The financial plan has no t y e t been fully w orked 
out and I do not w ish to speak for the  com m ittee, w hich 
is now in  session, bu t th e re  is no likelihood of the appoin t­
m en t of a receiver for e ither the  Chicago firm or any o ther 
Peavey  co rporation .”

* L a te r .
W ith  the  jo in t com m ittee  of M inneapolis and Chicago 

bankers in its  third-day session in the  offices of F. H. 
Peavey & Co., F. O. W etm ore, vice p res iden t of the  F irs t 
N ational bank, Chicago, and chairm an  of the  com m ittee, 
s ta ted  T hursday  th a t $2,000,000 in Peavey paper, th a t will 
come due A ugust 1, w ill be paid a t m atu rity . T his com­
prises $1,300,000 of paper bearing  th e  firm  nam e of F. H. 
Peavey & Co., and $700,000 of paper of various subsid iary  
com panies bearing  the  respective  com pany nam es, w ith 
F. H. Peavey & Co. as secondary  indorsers.

“W e a re  satisfied th a t  the  a sse ts  of F. H. Peavey & 
Co. a re  several tim es sufficient to m eet all obligations,” 
Mr. W etm ore said. “The $2,000,000 in o u ts tand ing  paper 
is p rac tica lly  the  en tire  obligation of F. H. Peavey & Co. 
As it  w as approach ing  m atu rity , it w as e ssen tia l th a t p ro­
vision for its  paym ent be a firs t consideration . T here  is a 
financial p lan  fu r th e r  th an  th a t, w hich th e  com m ittee is 
w orking upon, b u t it is n e ith e r com plete nor are  all its 
te rm s fully agreed  upon.”

connections, $26,000; boulevard  on w est and south shores 
of C edar lake, $25,000. Of th e  $50,000 bond issue $5,000 is 
to be kep t in  reserve  and the  re s t spen t for im proving 
parks and parkw ays.

. D E A T H  OF P R O M IN E N T  IN V E S T M E N T  B A N K E R .
In  th e  death  of N. W. H alsey, th e  financial world 

loses one of its  m ost p rom inen t and respected  business 
men. H e w as th e  senior m em ber and founder of the  bond 
house of N. W. H alsey & Co. of New York and Chicago, 
w hich w as organized in  1901, p rio r to w hich tim e and 
for six teen  years  he w as a m em ber of the  firm of H arris , 
F o rbes & Co. Mr. H alsey  w as 55 years  of age, and w as 
conspicuously identified w ith  ligh t and pow er com panies 
in C alifornia and several industria l en te rp rises  in D aven­
port, Iowa, Rock Island and Moline, 111.

M O N T A N A  B A N K E R S  A T  AN A C O N D A .
S ecre tary  B ogart of H elena announces th e  dates of the 

M ontana B ankers association  s ta te  m eeting  as A ugust 7 
and 8, th e  m eeting  to be a t A naconda.

The m eeting a t H avre  on Ju ly  15 is the group of the 
no rth e rn  d istric t.

B A N K E R S  A S S O C IA TIO N  C O N V E N T IO N S .
M on tan a ..........................................................August 7-8, Anaconda
Washington .............................September 14-15-16, Wenatchee
Illinois ............................................................ October ..........................
A. B. A .......................................... NOV. 21 to 24 New Orleans

N O R T H E R N  GROUP M E E T IN G .
Montana ......................................................................... j u |y 15; Havre
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FORT DEARBORN NATIONAL B A N K
C H I C A G O .  I L L I N O I S  

U N IT E D  S T A T E S  D E P O SIT A R Y .
C a p i t a l_____________  S 2 ,0 0 0 ,0 0 0  Comparative Showing of Deposits
S u rp lu s  a n d  P r o f i ts . .  5 0 0 ,0 0 0  1908 (Feb. 14)----------------$ 9,887,954.84
r ip n n  cj/ v 2  3  0 0 0  0 0 0  1909 W b . 5 )----------------11,617,691.24J J e p O S l t S ----------------------- 1910 (Mar. 291__________  15,041,357.21

WM. A. TILDEN, P res id en t 1911 (Jan . 7)__________  16,736,997.29
NELSON N. LAMPERT, J . FLETCHER FARRELL, 1911 (Mar. 7 ) . ...................  21,574,956.79

Vice P res id en t Vice P res iden t
HENRY R. KENT, C ashier We p a rticu la rly  desire the  accounts  of Banks.

GEORGE H. WILSON, CHARLES FERNALD, O ur officer in  charge  is personally  acquain ted  w ith
A ss’t C ashier A ss’t C ashier conditions in y ou r section. W e know  y o u r w ants

THOS. E. NEWCOMER, A ss’t C ashier and  w ish to serve you.

CHICAGO MONEY RATES HARDER.
Chicago, Ju ly  11.—T here w as a harden ing  tendency  dis­

played in  th e  Chicago m oney m ark e t la s t w eek. C ounter 
ra te s  ranged  a t 4@5 per cent., and com m ercial paper a t 
3%@4 per cent., th e  average being 4 per cent., which 
com pares w ith  3% per cent, ea rlie r in the  w eek. Ship­
m ents of cu rrency  w ere largely  in excess of la s t y e a r’s 
m ovem ents, ind ica ting  th a t in te rio r bankers are  p re­
paring  for an  earlie r sh ipm ent of the crops to p rim aries 
th an  has been usual. “The fac t th a t New Y ork banks a re  
being called upon heavily  and show a loss of about $30,- 
000,000 in  su b treasu ry  operations th is w eek,” said W illiam  
C. Cook, vice p res id en t of the  W este rn  T ru s t & Savings 
bank, “shows th a t  the country  banks a re  p reparing  for 
an early  crop m ovem ent. I t  also p resages h igher ra te s  
of in te re s t and I believe Chicago banks will be able to 
m ake a b e tte r  re tu rn  during the  la s t six m onths of the  
year th an  they  did th e  first. B e tte rm en t in crop conditions 
as a re su lt of recen t ra in s te lls the fu tu re  of th e  business 
trend . The country  is so large ’th a t  d iversification  of the  
crops p reven ts fa ilu re  and h ard  tim es.”

Chicago bankers began la s t w eek to buy com m ercial 
paper w ith th e  view to em ploying idle funds. The p res­
sure of m oney on the  m ark e t seeking inves tm en t carried  
the  ra te s  down as low as 3% per cent, for sho rt tim e 
te rm  m atu rities. D isbursem ent of dividends and in te re s t 
on th e  first of th e  m onth caused financiers to keep out of 
th e  m ark e t for paper un til th e  position  of investo rs 
tow ard securities w as displayed. The sale of bonds has 
been confined to gilt-edged offerings, w hile the  new er 
issues of ind u s tria l corporations have been handled w ith 
g rea t caution. T he com m ercial dem and for funds was 
only m oderate. L eading bankers a re  w atch ing  crop re ­
tu rn s  w ith unabated  in te rest. F arm  yields are  of the  m ost 
vita l im portance a t th is  period of the  year in de term in ing  
fu tu re  requ irem en ts for the  m ovem ent of g ra in  and live 
stock, and the  view s of experts  a re  eagerly  scanned. Vice 
P res id en t V an V echten of C ontinental-C om m ercial N ational 
bank  says: “E as t of th e  M issouri river corn is m uch
fa rth e r advanced th an  is custom ary  a t th is  date, and for 
th a t reason  it can stand  high tem p era tu re  and drought 
for several days yet w ithout suffering m uch dam age. In 
o lder corn grow ing s ta te s  condition of th is cerea l up to 
th is tim e has been alm ost ideal. In South D akota our 
rep o rts  ind icate  serious dam age to w heat, oats and hay, 
b u t it  appears th a t corn and flax in th a t s ta te  will have 
a good chance if ra in  is not too long delayed.”

* * *
M oderate re lief of th e  situa tion  in the  accum ulations 

of idle m oney a t th is  cen te r is noted  in the  cu rrency  
m ovem ent during June, bu t th e  change w as only a triv ia l 
one w hen it  is considered th a t deposits held by all of 
th e  c ity ’s leading banks still m ain ta in , a position around 
th e ir  h ighes t levels. T he currency  shipped by local banks 
in June  aggregated  $11,895,581, an  excess of $4,163,657 
com pared w ith the  am ount received from  all sources. The 
shipm ents w ere around  $3,800,000 m ore th an  in May, and 
the  receip ts w ere about $1,300,000 less th an  those of 
th a t m onth, w hich is an agreeab le  tu rn  in the flow of 
currency from  a banking standpoin t, a lthough th e  change 
will no t be of sufficient im portance to s tren g th en  the  
m oney m arke ts  un less it  is a  durable one. A year ago 
in Ju n e  the n e t loss of currency  by the  banks w as only 
$707,000. Two years ago the  net loss w as $4,416,000 and

th ree  years ago th e  loss w as $6,361,000. T he figures for 
th e  half year to June  30 show th a t  local banks shipped 
nearly  $56,000,000 currency, or around  $3,300,000 less th an  
th e  am ount received in  th e  six m onths period. In  the  
sam e tim e la s t y ea r the  shipm ents w ere sim ilar, but 
th e  receip ts w ere la rg e r by m ore th an  $6,000,000. The 
cu rren t ha lf y ear show s the first excess of receip ts com ­
pared w ith shipm ents since 1890, th e  gain  then  being 
about the  sam e as th e  p resen t one.

* * *
At th e  annual m eeting  of the  d irec to rs of the C entral 

T ru s t Co. yesterday  C ashier W illiam  It. D aws w as elected 
vice p res id en t and cashier. T he o th e r officers w ere re ­
elected. The n e t earn ings of th e  com pany for th e  fiscal 
year ended June 30 la s t w ere $324,820, or a  little  m ore th an  
16 per cent, on th e  cap ita l stock. Out of th is am ount 
during  the  year a new reserve  account fo r in te re s t and 
taxes of $54,000 w as estab lished . A fte r deducting  th is 
reserve  account and dividends of $160,000 paid during the 
year, the  undivided profit account a t the  close of business 
June  30, 1911, am ounted to $476,949.66, as com pared w ith 
undivided profits June  30, 1910, of $366,129.56. The de­
posits of the  bank  on June  30, 1911, w ere $21,764,989, as 
com pared w ith deposits on June 30, 1910, of $18,331,964.

•i* % *5»
The N ational City B ank of New Y ork notified the 

Illinois T ru s t & Savings B ank of Chicago th a t  the  sub­
scrip tion  books for the  $30,000,000 th ree-year 5 per cent, 
notes of th e  Chicago E levated  R ailw ays had been closed, 
the en tire  issue having been disposed of, Chicago houses 
w ere liberal subscribers. S tone & W ebster, engineers, es­
tim ate  th a t  th e  capacity  of the  elevated  loop can be in­
creased  from  30 to m ore th an  150 per cent, by through  
rou ting  of tra in s  and rea rran g em en t of rou tes. On 
th e  item  of pow er alone th e  m erger is expected to save 
$350,000 per annum  over w hat it  has cost th e  four oper­
a tin g  separa te ly . A dditional deposits of elevated  ra ilroad  
stocks m ake i t  c e rta in  th a t  th e  B lair syndicate  w ill get 
p rac tica lly  all th e  shares  of the  South Side, M etropolitan  
and W est Side com panies.

❖  ❖  ❖
Chicago bank  c learings for the  w eek ending Ju ly  8 

w ere $250,980,990, as com pared to $243,392,301 for the  cor­
responding  w eek of la s t year, show ing an  increase  of 
$7,057,688, or 2.89 per cent.

^
George M. Reynolds, p res id en t of th e  C ontinen tal and 

Com m ercial N ational bank, has re tu rn ed  from  Cedar Point, 
Ohio, w here he addressed  a  m eeting  of the  Ohio S ta te  
B an k ers’ association. Several rep resen ta tiv es  of the  n a ­
tional and s ta te  banks of Ohio w ere in a ttendance . A 
reso lu tion  w as adopted indorsing  the  am ended currency  
plan originally  know n as the  A ldrich m easure.

❖  ❖  ❖
Official in form ation  was given th a t the  n e t earn ings of 

th e  Chicago T itle  & T ru s t Co. in th e  six m onths ended 
Ju n e  20 w ere about $20,000 m ore th an  those in the  cor­
responding period la s t year. T his is a t the  ra te  of 15.28 
per cent, per annum  on the com pany’s $5,000,000 capital. 
L as t y ea r th e  earn ings in th e  second half fell about 
$17,000 u nder th o se  of the  first half, and th e  y ea r as a 
whole re tu rn ed  $708,838, or 14.1 per cen t on the capital. 
In 1909 the  earn ings of th e  second h a lf exceeded those 
of the  first half by about $17,000 and the  full year re-
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R E C O R D  F O R  1 9 1 0

Total In com e-----------------------------------$1,51
Excess of Income over Disbursements If 
Paid to Policyholders and Beneficiaries 9f 
Increase in Surp lus--------------------------- 1

E S T A B L IS H E D  1 8 8 5

N o r t h w e s t e r n  N a t i o n a l

LIFE IN SU R A N C E  C O M P A N Y
M IN N E A P O L IS

L E O N A R D  K . T H O M P S O N ,  P r e s e n t
................................................. ..................................... ..... ~~>Q

J A N U A R Y  1, 1 9 1 1

16,311.82 Admitted A ssets-.............................. - 6,085,426.91
>8,215.51 Total Paid Policyholders-..................... 9 ,231 ,597.18
>8,826.12 Insurance in Force------------- ------ -----  26,841,937.00
1,425.05 Surplus----------------- --------— ...........—  294,718.60

D I R E C T O R S

T. B. JANNEY
President Janney, Semple, Hill Co.

F. A. CHAMBERLAIN
President Security National Bank

E. L. CARPENTER
Shevlin-Carpenter Co.

E. W . DECKER
Vice Pres. Northwestern National Bank

B. F. NELSON
President Hennepin Paper Co.

C. T. JAFFRAY
Vice President First National Bank

L. K. THOMPSON
President

A. A . CRANE
Vice President First National Bank

JOHN T. BAXTER
Vice President and Counsel

:

-------------------------------------------------------------------------------------  -------------------------------------------------------------------------

tu rned  $676,125, or 13.5 p e r cent, on th e  capital. The ea rn ­
ings in th e  first ha lf of 1911 w ere the la rg es t ever reported  
by th e  com pany for a six m on ths’ period, and i t  is ex­
pected th a t the  year as a whole w ill re tu rn  a record  
profit. T itle  & T ru s t stock, w hich has paid 8 per cent, 
dividends fo r a y ea r and a half, is now in the  purely 
inves tm en t class. It's p rice in th e  local m ark e t is around 
$170 a share.

i|i jjs

Wm. G. L eisenring, a  m anager of the  bond d ep art­
m ent of the. H ibern ian  bank, has been appointed  m anager 
of the  bond dep artm en t of the  N ational B ank of the  Re­
public.

❖  ❖  ❖
The Chicago bank stock m ark e t was w ithout special 

fea tu re  la s t week. A fairly  good dem and developed for 
C ontinental and C om m ercial N ational, and sales w ere 
m ade a t  280 and 280%. H ibern ian  sold a t  279% to 280%. 
C entral T ru s t was in good dem and a t  from 184 to  185. F o rt 
D earborn  w as bid up to 212. O ther sales have been as 
follow s: P eop les’ T ru s t & Savings, 180; C entral T ru st 
Co. of Illinois, 185; La Salle S tree t N ational, 100.

Chicago Utility Merger Near.
Chicago, Ju ly  11.—T he prospective m erger of all Chi­

cago public u tility  co rporations is rap id ly  assum ing  shape. 
The consolidation  of the  C om m onw ealth E dison p roperties 
and suburban  subsid iaries, P eop les’ Gas L igh t & Coke 
Co., th e  Chicago trac tion  lines and Chicago E levated  R ail­
ways, which succeeds the  N orthw estern , South Side, M et­
ropo litan  and Oak P a rk  system s, w as exclusively p rin ted  
in th is colum n on Ju n e  3. T he am algam ation  will carry  
w ith it  v as t underw riting  privileges.

The plan for a m erger of all th e  Chicago trac tio n  lines, 
both su rface and elevated, into th e  b iggest s t re e t ra il­
way corporation  in the  U nited  S tates, has been perfected ' 
in  all detail. The te rm s have been agreed  upon by all 
the  big in te re s ts  involved. A new corporation , a holding- 
com pany, to be organized under th e  law s of M assachusetts, 
w ill take  over a ll th e  p ropertie s  and weld them  into a 
single m anagem ent. J. P. M organ & Co. of New York, 
the  dom inant fac to r in the  Chicago City & Connecting- 
Railw ays, em bracing  the  South Side surface system , 
have consented  to the  am algam ation. Sam uel Instill, p res­
iden t of the Com m onw ealth E dison Co., th e  controlling- 
in te re s t in th e  new Chicago E levated  Railw ays, gave fo r­
m al sanction  to th e  m erger p rogram  before sailing  for 
Europe la s t week. Mr. Instill is to be p residen t of the 
holding com pany, and H enry  A. B lair, chairm an  of the 
board. T he five tru s tee s  of the  Chicago R ailw ays Co., 
opera ting  on th e  N orth  and W est Sides, have agreed  to 
the provisions of the  plan re la tin g  to th a t property.

T he holding com pany will own or contro l and operate
1.029 m iles of track , w hich is g rea te r than  th e  m ileage 
of the In terborough-M etropolitan  Co. of New Y ork or 
the  B rooklyn R apid T ran sit Co. T he form er operates 
873.46 m iles and the  la t te r  606.59. E m braced  in the  Chi­
cago trac tio n  tru s t  will be the  follow ing p ropertie s: Chi­
cago R ailw ays Co., 445 m iles; Chicago City & C onnecting

Follow ing a re  the  principal de ta ils  of the  am algam ation  
schem e: 1—The holding com pany is to take  on the $16,-
000,000 p re fe rred  shares of the  Chicago E levated  R ailw ays 
a t  $125 per share  cash, from  the  B lair-N ational City Bank 
syndicate, m inus such shares as are  d is tribu ted  to de­
positors of the stock of the  underly ing  elevated  railroad  
corporations. 2—The holding com pany is to  exchange its 
stock on an  agreed  basis for th e  250,000 p re fe rred  p a r­
tic ipation  shares  and th e  150,000 com m on partic ipa tion  
shares  of the  Chicago City & C onnecting Railw ays. 3— 
The five tru s tee s  of th e  Chicago R ailw ays Co. will e lect 
the  d irec to rs of the  M assachusetts  holding corporation, 
d irec to rs also of the  form er com pany, and contro l of the  
p ropertie s w ill thus be vested  in the  am algam ated  com­
pany. No provision has been m ade for acquiring  the  p a r­
tic ipa tion  shares of the  Chicago R ailw ays Co., and it is 
declared  th a t th e  equities of these  shares  w ill in  no way 
be d isturbed. T he p roperty  of the  Chicago R ailw ays Co. 
will be m anaged by and becom e an in teg ra l p a r t of the 
system  of the am algam ated  com pany, bu t it w ill not be 
owned o u trig h t by th e  la t te r  corporation . The ow nership 
will rem ain  vested  in the  holders of the  p re sen t securities.

T he Com m onw ealth Edison Co., which is in suprem e 
com m and of th e  Chicago E levated  R ailw ays th rough  own­
ersh ip  of alm ost all its  comm on shares, w ill be th e  d irec t­
ing pow er in th e  M assachusetts  corporation , of which 
Sam uel Insull is to be presiden t.

W hen th e  m erger of th e  elevated  ra ilroads of Chicago 
shall have been com pleted, th e  m anagem ent w ill be sub­
stan tia lly  under the  d irection  of H enry  A. B lair and 
Sam uel Insull, Mr. B lair will be chairm an  of the board of 
d irec to rs of th e  Chicago E levated  R ailw ays Co. and Mr. 
Insu ll w ill be chairm an  of th e  executive com m ittee. The 
o th e r m em bers of the  executive w ill be Mr. B lair and Ira 
M. Cobe. Mr. Insull will be th e  responsib le  head in the 
m a tte r  of operation  of the  elevated  roads, a lthough th e re  
will be under him  a p res iden t of the  com pany. In the 
conduct of the  C om m onw ealth E dison Co., w hich from  
a sm all beginning years  ago has grow n to the position 
of a lm ost a monopoly in  fu rn ish ing  e lec tric  ligh t and 
pow er c u rre n t in Chicago, Mr. Insu ll has estab lished  re la ­
tions betw een the public and the  u tility  corporation  which 
he rep resen ts  th a t have proved fairly  sa tisfac to ry  to the 
parties in in te rest. I t  is believed by the  people who 
are  furnishing- the  $44,000,000 to finance the  elevated  ra il­
road m erger th a t Mr. Insull, as th e  responsib le  operating- 
head of the  com pany, w ill conduct th e  m anagem ent of the  
elevated  roads on the  sam e lines th a t have characterized  
the operation  of the elec tric  ligh t company.

6  °fo
FARM MORTGAGES

in denom inations of

$ 600.00to $ 5 ,0 0 0 .0 0
W rite  fo r deta iled  in form ation  and  

fo r  lis t of selected  m ortgages.

WELLS & DICKEY COMPANY
E stab lish ed  1878 S e c u rity  B ank  B uild ing ,
C ap ita l and  S u rp lu s  $700,000 M IN N E A P O L IS , M IN N .
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The Corn Exchange National Bank
C A P IT A L

S 3 , OOO, 0 0 0 .0 0
ERNEST A. HAMILL, 
CHARLES L. HUTCHINSON, 
CHAUNCEY J . BLAIR,
D. A. MOULTON,
B. C. SAMMONS,
JOHN C. NEELY,
FRANK W. SMITH,
J . EDWARD MAASS,
JAMES G. W AKEFIELD,

OF CHICAG O  
SU R PLU S

$ 5 ,0 0 0 ,0 0 0 .0 0
P residen t 

Vice P re s ’t 
Vice P re s ’t 
Vice P re s ’t 
Vice P re s ’t 

S ecretary  
C ash ier 

A ss’t C ashier 
A ss’t  C ashier

U N D IV ID E D  PR O FITS
$ 5 0 0 ,0 0 0 .0 0  

D I R E C T O R S
CHARLES H. WACKER 
CHAUNCEY J. BLAIR 
CHARLES S. HULBURD 
BENJAMIN CARPENTER 
WATSON F. BLAIR 
CHARLES L. HUTCHINSON 
FREDERICK W . CROSBY

FO REIG N  E X C H A N G E
L E T T E R S OF C R E D IT

CA BLE T R A N S F E R S

MARTIN A. RYERSON 
EDWARD B. BUTLER 

CLARENCE BUCKINGHAM 
CLYDE M. CARR 

EDWIN G. FOREMAN 
EDWARD A. SHEDD 
ERNEST A. HAMILL

___ J

BOND DEMAND FALLS OFF.
Chicago, Ju ly  11.—T here has been  a no tab le  falling 

off in the  dem and for bonds in  Chicago la s t w eek. New 
issues w ere m ore a ttra c tiv e  th an  old and shelf-w orn 
em issions w ere sluggish. The N ational City B ank of 
Chicago, how ever, took an optim istic  view of th e  bond 
m arket, P res id en t Forgan  saying: “W ith in  the  new four 
w eeks upw ard of $215,000,000 will be paid ou t in Ju ly  in­
te re s t and dividend d isbursem ents. R elease of such a 
v as t fund a t  th is  tim e m eans a g rea t deal for the  bond 
m ark e t and th e  success of the  recen t sale of $50,000,000 
U nited  S ta te s  governm ent 3 per cent, bonds, $7,500,000 
Im perial C hinese governm ent bonds and various o ther 
high-class loans show s th a t th e re  is a rea lly  broad in ­
vestm en t abso rp tion  in  the  U nited  S tates. A lthough the  
buying bonds has no t reached  sensational proportions, 
th e re  has been for a w eek steady  dem and, and a v ast 
am ount of new  secu rities has been placed w ith rea l in­
vestors.

“I t is highly significant th a t  th is inves tm en t dem and 
has now reached  a stage  w here it  is no longer im perative 
to offer short-term  notes in o rder to effect quick sales. 
People are  buying bonds and the  banks a re  buying them  
to a g rea te r ex ten t than  has been th e  case for several 
m onths past. I t  is fa ir to assum e th a t the  re lease  of 
th is m on th ’s sem i-annual dividend fund will afford suf­
ficient im petus to the m ark e ts  to m ake it possible for 
the  ra ilroads and industria l corporations to do a g rea t deal 
of th e  financing th a t has been held  back pending the  
handing  down of the  decisions in the  an ti-tru st cases.”

*J» •!* »5»
L ast w eek’s dealings on the  Chicago E xchange w ere 

sm aller in th e  aggregate  th an  they  w ere in the  preceding 
one, due largely  to th e  holiday, b u t w ith  few exceptions 
th e  lis t ru led  firm. The success of the  elevated  ra ilroad  
consolidation  deal had m any good influences, p rincipally  
in th e  s tren g th  it has im parted  to C om m onw ealth Edison 
shares. T he la tte r  advanced around 5 points w hen it 
becam e know n th a t  th e  big e lec trica l concern  w ill not 
only figure prom inently  in the  deal, bu t probably w ill 
dom inate the affairs of the  corporation  con tro lling  th e  
u ltim ate  consolidation of all of the  c ity ’s tran sp o rta tio n  
lines. A p rem atu re  m ovem ent in Chicago R ailw ays cer­
tificates w as no t carried  far, b u t it is regarded  as being 
en tire ly  probable th a t these  shares, especially  the  series 
2, will be the  active specu lative issues w hen th e  surface 
line m erger negotia tions a re  tak en  up nex t fall. The 
only trad in g  in  th e  Chicago E levated  R ailw ays issues 
w as in  th e  common stock a t  21. D iamond M atch fu r­
n ished a strong  spot and prices w ere advanced a couple 
of points. P neum atic  Tool rose in the  neighborhood of a 
point. O ther advances w ere fractional. The w eak fea tu res  
w ere A m erican sh ipm ent build ing common, w hich lo s t 6 
points on repo rts  th a t  th e  dividend for the  cu rren t year 
w ill be passed, and Illinois B rick 's drop of around 3% 
points under p ressu re  of continuous selling.

* -i *
George H. B urr & Co. have issued a pam phlet, giving 

th e  principal fac ts about a num ber of industria l p re ­
ferred  stocks which they recom m end for investm ent. The 
stocks are  divided into tw o groups. T he first, those of 
com panies hav ing  no bonded indeb tedness, and the sec­

ond, those  whose dividends come a fte r th e  paym ent of 
in te re s t on bonds. In th e  first table, w hich com prises 
te n  stocks, th e  average per cen t, of ea rn ings availab le  
for p re fe rred  dividends over a period of six years is show n 
to be 17.98, and for th e  la s t fiscal year 20.24. T he stocks 
given have an average record  of tw elve years as dividend 
payers and th e ir  p resen t average dividend is 6.9 p e r cent, 
w ith  th e ir  p resen t p rice  about 110, so th a t  the  average 
yield to the  pu rchaser is 6.33 per cent.

* * *
Seven m akers of fu rnaces and o ther h ea ting  p lan ts, as 

announced in th is column on May 27, have organized 
under the  title  of the  F edera l H ea te r Co., w ith  a cap ita l 
of $8,200,000 is cum ulative 7 per cent, p re fe rred  and $4,000,- 
000 comm on stock. T he p re fe rred  issue is offered a t par, 
w ith a bonus of comm on stock equal to 10 per cen t. The 
com pany is com posed of th e  follow ing p lan ts : In te rn a ­
tional H ea te r Co., U tica, N. Y .; Peck-W illiam son H eating  
& V en tila ting  Co., C incinnati, Ohio; L. J. M ueller Furnace 
Co., M ilwaukee, W is .; XXth C entury  H eating  & V enti­
la ting  Co., Akron, Ohio; H enry  & Scheible Co., C leveland, 
Ohio; Q uaker M anufacturing  Co., Chicago, 111.; Ideal F u r­
nace Co., D etro it, Mich. T he F ir s t T ru s t & Savings bank  
of Chicago will ac t as tru s te e  to receive paym ent for 
stock. Officers elec ted  a re  as follow s: P res iden t, A. W.
W illiam son of the  Peck-W illiam son Co. Vice p residen ts 
L. J. M ueller, Jr., sec re ta ry  of the  L. J. M ueller Furnace 
Co.; .John K erch, p res id en t of the  XXth C entury  H eating  
& V en tila ting  Co. S ecretary , D. M. Compton, p residen t 
of th e  Q uaker M anufacturing  Co. T reasu rer, F. H. More, 
tre a su re r  of th e  In te rn a tio n a l H ea te r Co. A ssistan t 
tre a su re r , D. M. Compton, 40 D earborn  s tree t, Chicago. 
O ther d irec to rs, W. C. W illiam son, sec re ta ry  of the  Peck- 
W illiam son Co.; F. E. W heeler, p res id en t of the  In te rn a ­
tional H ea te r Co.; B yron FI. E dw ards, p res id en t of th e  
Ideal F u rnace  Co.; C harles Scheible, th e  H enry  & Scheible 
Co.; L. J. M ueller, Sr., p res id en t of th e  L. J. M ueller F u r­
nace Co.; George Maag, v ice p res id en t of th e  X Xth Cen­
tu ry  H eating  & V en tila ting  Co.; J. A. A rbogast, a tto rney .

* * *
In the  Chicago m ark e t the offering of $30,000,000 Chi­

cago E levated  R ailw ays th ree  y ea r 5 per cent, gold notes 
by th e  N ational City bank  of New Y ork w as a ttrac tiv e . 
I t is from  the  proceeds of the sale of these  notes th a t 
th e  N orthw este rn  E levated  first m ortgage  bonds will be 
paid off Septem ber 1. It w as reported  th a t  the  offering 
of $4,875,000 stock of th e  A ssets R ealization  Co. m ade 
by C raig & Jenks, New York, has been well over-sub- 
scribed. An offering of $500,000 7 per cent, cum ulative 
p re fe rred  stock of th e  Oneida-Regal T extile Co. of U tica, 
N. Y., is m ade by H ollingshead & Campbell. McCoy & Co. 
and D evitt, T rem ble & Co. offer a block of $500,000 of the  
first m ortgage sinking fund 5 p e r cent, bonds of the  W ate r­
loo, C edar F alls  & N orthern  R ailw ay Co., w hich owns and 
opera tes about sixty m iles of trac tio n  property  in and 
about W aterloo, Iowa.

❖  ❖  ❖
I t is reported  th a t the  A m erican Shipbuilding Co. did 

not m ake enough in  the  fiscal y ear ended June  30 to pay 
a 4 per cent, dividend on the  comm on stock  and th a t, 
as a  consequence, no dividend will be paid in  th e  new
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Continental and Commercial National Bank
Capital $20,000,000 OF CHICAGO Surplus and Undivided Profits $10,000,000
RALPH VAN VECHTEN, 
ALEX. ROBERTSON, 
HERMAN WALDECK, 
JOHN C. CRAFT,
JAMES R. CHAPMAN, 
WILLIAM T. BRUCKNER,

GEORGE M. REYNOLDS, President
Vice President 
Vice President 
Vice President 
Yice President 
Vice President 
Vice President

WILLIAM G. SCHROEDER, 
NATHANIEL R. LOSCH, 
HARVEY C. VERNON, 
GEORGE B. SMITH, 
WILBER HATTERY,

EDWARD S. LACEY, Chairman of Advisory Com m ittee
Secretary H. ERSKINE SMITH, Assistant Cashier

Cashier JOHN R. WASHBURN,
Assistant Cashier WILSON W. LAMPERT,
Assistant Cashier DAN NORMAN,
Assistant Cashier FRANK L. SHEPARD,

Assistant Cashier 
Assistant Cashier 
Assistant Cashier 

Auditor

Continental and Commercial Trust & Savings Bank
Capital $3,000,000

GEORGE M. REYNOLDS, President 
The capital stock of th is  b an k  is ow ned by the  stockho lders  
of th e  C ontinen tal an d  C om m ercial N ational B ank of Chicago. Surplus $500,000

y ear begun w ith  th is m onth. T here is no official s ta te ­
m ent to th a t effect, bu t some of the  d irec to rs a re  under­
stood to  favor cu tting  off th e  paym ent. New construction  
was in sm all volum e during  th e  p as t y ea r and repa irs  
w ere less th an  usual owing to the fac t th a t only about 
ha lf of the  lake tonnage w as in operation  during the sea­
son. The com pany usually  pays its p re fe rred  dividend 
w ith the  profits on its  rep a ir  work.

H ere to fo re  it  has been th e  policy of the  shipbuilding 
com pany to pay dividends on the  comm on stock  only w hen 
they  have been earned  and never to go into accum ulated  
surp lus on th is account. I t  w as to avoid doing so th a t 
the  su rp lus w as all converted  into w orking cap ita l some 
years ago.

* * *
G ross sales m ade by Sears, R oebuck & Co. in June  are  

said to have fallen sligh tly  under those of the  corre­
sponding period la s t year. T he increase  in sales for the 
half y ea r ended Ju n e  30 com pared w ith th e  sam e tim e 
la s t year w as around 4 per cent. I t is s ta ted  th a t the 
big m ail o rd er concern  is hand ling  m ore orders th an  a 
y ea r ago, but they are  no t so large as then. The critical 
condition of th e  crops in som e p a rts  of the  country  on 
accoun t of prolonged ho t and dry  w ea th er also is be­
g inning to be a  fac to r en te ring  into th e  sales situation . 
F rom  one who know s th e  inside it  has been learned  th a t 
w ith  g ross sales runn ing  about the  sam e as la s t year the 
com pany’s n e t ea rn ings will be less on accoun t of the  
h igher average cost of m erchandising. Besides, the  co r­
poration  now pays dividends on one-third m ore of common 
capitalization , so the  su rp lus is judged to be running  
behind la s t year.

* * t-
Lee, H igginson & Co. offer in th e ir  Ju ly  c ircu lar m any 

a ttra c tiv e  inves tm en t securities. Among the  best know n 
bonds a re  th e  new  Chinese G overnm ent 5s, D etro it T e r­
m inal and T unnel 4y2s of 1961, $100,000 O regon-W ashing­
ton  R ailroad and N avigation  first and refunding  4s, $100,- 
000 K ansas City T erm inal R ailw ay 4s, Jones & Laughlin  
S teel Co. 5s, W este rn  E lec tric  5s, F o rt Sm ith L ight and 
T raction  5s, $100,000 N ipe Bay Co. deben tu re  6s and $50,- 
000 G eneral M otors first lien 6 per cent, no tes of 1915.❖  * ❖
^  The bond dep artm en t of the C ontinental and C om m ercial 
T ru s t and Savings bank  issues an  in te re s tin g  pam phlet 
in regard  to the  S ta te  of L ouisiana po rt com m ission 5 per 
cent, bonds, the  to ta l of w hich is $3,500,000, payable se ri­
ally 1924 to 1959. T hese bonds a re  based on th e  com-’ 
m erce of New O rleans, and the  contro l of the  public 
w harves and land ings in th a t  city  is in th e  hands of the 
s ta te  of L ouisiana. The pam phlet con tains a la rge  volum e 
of s ta tis tic s  in regard  to th e  com m erce of New O rleans 
and co lla tera l facts bearing  on th e  value of th ese  secur­
ities.

T he $16,000,000 of p re fe rred  stock of the  new  Chicago 
E levated  R ailw ays Co., the  $25,000,000 of comm on stock 
and th e  $30,000,000 of th ree-year 5 per cen t notes w ere 
adm itted  to quotation  on th e  Chicago Stock E xchange las t 
week.

In the  un listed  securities dep artm en t A urora, Elgin 
and Chicago comm on has sold a t  44, C ongress H otel com­
mon a t  70, D iam ond R ubber a t  285 and O m aha Y ards a t 
92. G eneial M otors com m on has been fa irly  active a t 
55@53%, w ith the  p referred  a t 88%@88%. U nited S ta tes 
M otors comm on w as active bu t w ith in  a narrow  range.

------- -------------------------- - j

Organi zed 1907

The National City Bank
O F C H I C A G O

C a p i t a l ........................................ .. $ 2 ,0 0 0 ,0 0 0 .0 0
S u r p lu s  a n d  U n d iv id ed  P r o f i ts . .  5 0 0 ,0 0 0 .0 0
D e p o s its ------------------------------------  2 9 ,2 5 9 ,9 6 6 .5 6

O F F I C E R S
D avid R. Forgan , P res id e n t

A lfred L. B aker, Vice P re s ’t H en ry  M eyer, A ss’t C ashier
H. E. Otte, Vice P re s ’t A. W. M orton, A ss’t C ashier
F. A. C randall, V ice P re s ’t W m. N. Ja rn ag in , A ss’t C ashier
L. H. Grim m e, C ash ier W alk er G. M cLaury, A ss’t C ashier
W. T. P e rk in s , A ss’t C ashier R. U. L ansing , Mg’r  Bond D ep’t 
W. D. D ickey, A ss’t C ash ier M. K. B aker, A ss’t Mg’r  Bond D ep’t

A c c o u n s  o f  B a n k s  a n d  B a n k e r s  rece ived  on  th e  m o s t  lib era l  
te r m s  c o n s is te n t w ith  s a fe  a n d  c o n se r v a tiv e  b ank ing .

E. T. KONSBERG & CO.
Municipal, Corporation and Railroad Bonds.

IN V E S T M E N T S
W rite  fo r o u r special c irc u la r on 
from  4% to 67o investm en ts  No. B718.

2.14 So. L aS alle  S tree t, C H IC A G O

B O N D S
4  °fo 6 °/o

Farwell Trust Company
FARWELL TRUST BUILDING,

CHICAGO

A First Mortgage Six Per Cent. Public 
Utility Bond — Properties Completed and 
Showing Substantial Earnings.

W R IT E  F O R  C IR C U L A R .

MUNICIPAL, SCHOOL AND PUBLIC SERVICE CORPORATION BONDS
F u rn ish in g  safe investm ents , y ie ld ing  from  4% to 6$

For BANKS, INSTITUTIONS, PRIVATE INVESTORS
W rite  fo r o u r G eneral C ircu lar

39 South LaSalle St. H. T. HOLTZ & CO. C H I C A G O

Digitized for FRASER 
https://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis



16 T H E  COM M ERCIAL W E S T Saturday, Ju ly  15, 1911

BIG R E A L  E S T A T E  D E A L  IN M IL W A U K E E .
M ilw aukee, Ju ly  11.— M ilwaukee will have a new S00- 

l'oom hotel, a new  th e a te r  and skyscraper office building 
and a new com m ercial building on the  site  of the  Plank- 
in ton  house, as a re su lt of th e  closing of negotia tions foi 
a  n inety-nine year lease of th e  property .

C. W. Som ers, m illionaire  m ine opera to r and baseball 
m agnate  of C leveland, is th e  lessee.

H orace A. J. U pham  and George P. Miller, tru s tee s  under 
the  will of the  la te  John  P lank in ton , and W illiam  W oods 
P lankin ton , g randson, and Miss E lizabeth  P lankinton, 
daugh ter of John  P lank in ton , signed the  lease on behalf 
of th e  P lank in ton  esta te .

P r o p e r t y  W o r t h  $3,000,000.

negan of the  F irs t N ational bank of S tevens Point.
The follow ing officers w ere elected for the  com ing 

year:
P res id en t—W. B. M cA rthur of F irs t N ational of Antigo.
S ecre tary -T reasu rer—Carl R osholt of S ta te  B ank of 

R osholt.
N ext year's  convention will probably be held a t Antigo.

N E W  ST. P A U L  BA N K  OPENS.
T he new bank, th e  Com m ercial S ta te , has opened for 

business a t Seven Corners, St. Paul. I t  has a cap ita l of 
$25,000 and the  follow ing officers are  in charge: P res i­
dent, J. B. Sullivan, form erly  of W aseca, Minn., and W at­
ertow n, S. D.; cash ier, M. E. W alsh of S tillw ater.

T he lease calls for an average yearly  ren ta l of $125,000. 
T he p roperty  w as valued a t  $3,000,000 on th e  tax  duplicate, 
and the  buildings now stand ing  on i t  a re  in su red  for 
$800,000. T his is th e  la rg es t rea l e s ta te  deal ever con­
sum m ated in M ilwaukee. U nder th e  te rm s of th e  lease 
th ere  m ust be p erm an en t im provem ent on th e  ground 
w ith in  five years.

Mr. Flarvey, who will rep re sen t Mr. Som ers in Mil­
w aukee for som e tim e, said la s t n igh t th a t it  has no t yet 
been decided w hen th e  im provem ents w ill be s ta rted , bu t 
he said th e  ten ta tiv e  p lans for th e  property  have been 
agreed  upon by Mr. Som ers and his advisers. In  th e  m ean­
tim e, th e  ho tel w ill be ru n  under th e  m anagem ent of 
H. S tanley  Green, the  p resen t m anager of the  hotel.

W i l l  Spend M i l l i o n s .  -

W hile the  plans are  som ew hat unsettled , th e  im prove­
m en t will involve th e  expenditu re  of from  $3,000,000 to 
$5,000,000. Mr. Som ers purposes supplying w hat he con­
siders M ilw aukee’s th ree  g rea t needs: F irs t, a m odern fire­
proof, up-to-date hotel of from  750 to 800 room s. T his he 
estim ates would cost about $2,000,000.

The second g rea t need of M ilw aukee a t the  p resen t 
tim e, according to Mr. Som ers, is an  office building of 
from  fifteen to tw en ty  sto ries, constructed  of stee l and 
te r ra  cotta, and absolu tely  fire proof. T he th ird  g rea t need 
is a  high class, up-to-date th e a te r  costing  approxim ately  
$250,000. _______ _

GROUP 6 A T  W A U P A C A .
T he annual m eeting  of Group Six of the  "W isconsin 

B ankers association  m et a t W aupaca, June  26. The p rin ­
cipal speakers w ere: A tto rney  B. R. Gaggin of Grand 
R apids, who spoke on th e  sub jec t of the  Com m ission 
Form  of City G overnm ent,” and A ttorney  Louis Q uarles 
of M ilwaukee, who discussed the  N egotiable In s tru m en ts  
Law.

The Round T able discussion w as led by J. W. Dun-

BANK C LE A R IN G S .
B r a d s t r e e t 's  b a n k  c le a r in g s  r e p o r t  fo r  th e  w e e k  e n d in g  J u ly  

7 sh o w s  a n  a g g r e g a t e  o f $2,541,765,000, a s  a g a i n s t  $2,706,089,000 
l a s t  w e e k  a n d  $3,342,141,000 in  th e  c o r re s p o n d in g  w e e k  la s t  
y e a r .  T h e  fo llo w in g  is  a  p a r t i a l  l i s t  of th e  c i t ie s :  p c t

In c . D ec.
N e w  Y o rk  .................. ..........................
C h ic ag o  .................................................
B o s to n  ......................................................
P h i la d e lp h ia  ........................................
S t. L o u is  .................................................
K a n s a s  C ity  ......................................
P i t t s b u r g  ...............................................
S a n  F r a n c is c o  ....................................
B a l t im o re  .............................................
T w i n  C i t ie s  .......................................
C in c in n a t i  .............................................
M in n e a p o lis  ........................................
C le v e la n d  ...............................................
N e w  O rle a n s  ....................................
D e t r o i t  ....................................................
O m a h a  ...................................................
L o s  A n g e le s  .................................... • •
L o u isv ille  .............................................
M ilw au k e e  .............................................
S e a t t le  ....................................................
S t. P a u l  .................................................
A t la n ta  .................................................
P o r t la n d ,  O re .........................................
B u ffa lo  .................................................
D e n v e r  ....................................................
I n d ia n a p o lis  ........................................
W a s h in g to n ,  D . C ...........................
S a lt  L a k e  C i ty ..................................
T a c o m a  .................................................
S p o k a n e  .................................................
D es  M o in es  ........................................
D u lu th  ...................................................
S io u x  C ity  ........................................
G ra n d  R a p id s  ..................................
C e d a r  R a p id s .  I o w a ......................
S io u x  F a lls ,  S. D ...........................
H e le n a  ..................................................
F a rg o ,  N . D ......................................

D o m in io n
M o n tre a l  ...............................................
T o ro n to  .................................................
W in n ip e g  .............................................
V a n c o u v e r ,  B . C .............................
C a lg a ry  - .................................................
Q u eb ec  .................................................
V ic to r ia ,  B . C ..................................
E d m o n to n  ...........................................
R e g in a  .................................................

,904,924,000 9.1
252,396,000 2.4
161,390,000 .8
191,440.000' 10.7

66,821,000 .6
40,871,000 s .o
48,517,000 3.8
43,953,000 7.2
32,010,000 21.6
26,638,000
23,657,000 0 . O
17,963,000 2.4
20,465,000 16.2
15,903,000 2 3
18,004,000 3. G
12,048,000 7.7
16,871,000 i 3.2
11,845,000 . 3
12,585,000 3.1
10,745.000 4.8

8,675,000 i s .  6
10,746,000 12.6
10,720,000 15.2
11,845,000 2 .4

8,105,000 7 .3
8,651,000 11.6
6,892,000 10.9
5,740,000 .1
3,405,000 46.4
3,666,000 16.1
3,658,000 . i
2,346,000 Ì6 .9
2,230,000 7.7
2,270,000 13.9
1,347,000 7 .7

799.000 1.9
782,000 i o . 8
396,000 2

48,642,000 12.7
38,528,000 13 .0
21,489,000 23.9
10,559,000 29.1
4,028,000 38.7
3,251,000 10.6
2,528,000
1,995,000 52.6
1,337,000 2 7 .5

T o ta l 144,874,000

C O N D IT IO N  OF W IS C O N S IN  BANKS.
A lb e rt F  K u o lt ,  c o m m is s io n e r  o f b a n k in g ,  m a k e s  th e  fo llo w in g  r e p o r t  o f s t a t e  a n d  

a t  th e  c lo se  o f b u s in e s s ,  J u n e  7, 1911, a n d  c o m p a r is o n  w i th  th e  l a s t  re p o r t ,  M a rc h  7, 1911.

N u m b e r  of b a n k s

L o a n s  a n d  d i s c o u n t s ..........................................
O v e rd ra f ts  .................................................................
B o n d s  ............................................................................
P r e m iu m  on  b o n d s .............................................
S to c k s  a n d  s e c u r i t i e s ...................... .................
B a n k in g  h o u s e , f u r n i tu r e  a n d  f ix t u r e s . .
O th e r  r e a l  e s t a t e .......................• • • ...................
D u e  f ro m  a p p ro v e d  r e s e r v e  b a n k s ...........
D u e  f ro m  o th e r  b a n k s .................... • • -------
C h ec k s  on  o th e r  b a n k s  a n d  c a s h  i te m s
E x c h a n g e s  fo r  c le a r in g  h o u s e ....................
G old  co in  .................................................................
S ilv e r  co in  ............................................................
D . S. a n d  n a t io n a l  c u r r e n c y .........................
N ic k e ls  a n d  c e n t s . . .  .........................................
O th e r  r e s o u rc e s  ....................................................

T o ta ls  ..................................................................

C a p i ta l  s to c k  .................................................
S u rp lu s  fu n d  .................................................
U n d iv id e d  p ro f its  .........................................
D u e  to  b a n k s — d e p o s i t s ...........................
D iv id e n d s  u n p a id  ................‘ ' Y
In d iv id u a l  d e p o s it s  s u b je c t  to  c h ec k
D e m an d  c e r t i f ic a te s  o f d e p o s i t .............
T im e  c e r t i f ic a te s  o f d e p o s i t ..................
S a v in g s  d e p o s it s  ........................................
C e r tif ie d  c h e c k s  . . . . . ......... •.......................
C a s h ie r ’s  c h e c k s  o u t s t a n d in g .............
N o te s  a n d  b ills  r e d i s c o u n te d ..................
B ills  p a y a b le  .................................................
O th e r  l ia b i l i t ie s  ..........................................

J u n e  7, 1911.
533

Resources.
$112,603,393.00

765,483.68
17,822,289.11

23,756.15
516,101.41

3,663,461.99
439,986.38

21,032,058.71
1,487,913.39

517,636.30
485,327.88

2,019,000.51
638,052.06

4,123,525.45
82,007.89
26.609.31

$166,246,603.22
L ia b i l i t i e s .  

$15,910,150.00 
4.584,791.47 
2,730,812.27 
2,149,071.32 

12,280.04 
42,224,519.92 

, 15,672,258.41
. 50,188,113.49

31,437,256.42 
71,997.78 

315,520.64 
367,202.16 
570,329.10 

12,300.20

$166,246,603.22

M a rc h  7, 191L 
525

$111,117,886.90
892,009.12

17,340,449.61
23,593.61

485,33S.41
3,496,728.49

473,496.52
23,473,747.76

1.940,960.23
588,483.80
433.527.88 

2,012,143.74
622.525.89 

4,029,459.05
78,648.67
34,507.04

$167,043,506.72

$15,528,150.00
4,570,331.68
2,233,369.16
2,503,305.99

30,041.05
43,452,783.48
16,030,061.33
51,051,047.07
30,537,608.21

78,084.52
344,304.92
366,363.29
276,335.91

41,720.11

$167,043.506.72

m u tu a l  s a v in g s  b a n k s

In c re a s e .
8

$1,485,506.10

481.839.50 ' 
162.54

30,763.00
166.733.50

51,800.00
6,856.77

15,526.17
94,066.40
3,359.22

$2,336,613.20

$382,000.00
14,459.79

497,443.11

899,648.21

838,87
293,993.19

$2,088,383.17

of W is c o n s in  

D e c re a s e .

$126,525.44

33,510.1 4 
2,441,689.05 

453,046.84 
70,847.50

7,897.73

$3,133,516.70

$354,234.67
17,761.01

1,228,263.56
357,802.92
862,933.58

6,086.74
28,784.28

29,419.91

$2,885,286.67
To ta ls
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Special B an k in g  S erv ices
Çf This bank makes a specialty of handling inactive reserve accounts for banks and 
bankers, and of supplying carefully selected bonds for investment or circulation purposes. 
«I During the past twenty-nine years its officers and directors selected and purchased’ 
after careful investigations, over one thousand million dollars of bonds, which 
have been sold to a constantly growing list of conservative clients, CJ In buying bonds 
o this institution the investor secures the benefit of the extensive experience and 
rained judgment gained through the selection of this large amount of safe invest­

ments. q  The special character of our business permits of liberal interest terms on 
inactive 01 reserve accounts of banks, bankers, corporations, firms and individuals.

H a rris  T r u s t  and S av in g s B ank
O R G A N IZ E D  A S N . W . H A R R IS & CO. 1882. IN C O R P O R A T E D  1907.

Temporary quarters 
Marquette Building p  u  T p  a za Permanent quarters

c d l  I L  A v j U  New Harris T rust Building
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GROUP 3, WISCONSIN BANKERS ASSOCIATION.
The seven th  annual m eeting  of Group T hree of the 

W isconsin B ankers association  w as held th is  year a t 
G reen Lake, on Ju n e  21-22. T he sessions w ere held a t 
Sherw ood F o re s t hotel.

A fter th e  usual p re lim inaries, th e  p res id en t of the 
Group, E. J. Perry , read  his address, w hich w as as follows: 

T H E  P R E S ID E N T ’S ADDRESS.
E. J. P e r r y ,  C a s h ie r  F i r s t  N a t io n a l  B a n k ,  Fond  du Lac.
A nother year has passed, and we find ourselves in 

about th e  sam e place we w ere a y ear ago. T his situation  
applies n o t only to our Group m eeting  b u t to the  p resen t 
business situa tion  as well. L a s t y ear our Group m et 
in  th e  charm ing  little  city  of Ripon, w here we w ere de­
lightfu lly  en te r ta in ed  by th e  R ipon B ankers, w hile th is 
y ear finds our m eeting-place b u t a few m iles rem oved, 
and we a re  again  T he guests of b an k ers  from  th e  w estern  
p a rt of our Group a t th is  beau ty  spot, “G reen Lake, ’ and 
I for my p a rt should be m ost happy to sojourn  h ere  un til 
fall, w hen we are all expecting  th a t  long-looked-for and 
m uch-sought-after phantom , nam ely, th e  rev ival of busi­
ness.

To my mind th e re  does no t appear to have been much 
of a change in business conditions during  th e  p a s t yea i.
A y ear ago we w ere ju s t s ta r tin g  to em erge from  the  ef­
fec ts of th e  revision  of th e  tariff from  w hich effects we 
do no t appear to have as y e t em erged, and during the  past 
year we have been in  a position  sim ilai to th e  bo> going 
th rough  th e  grave-yard a t n ight, “W e have all been w hist­
ling to keep our courage up.”

T o o  M u c h  L e g is la t io n .

I do n o t w ish to convey th e  th ough t th a t I am by any 
m eans a p essim ist—far from  it—for I firm ly believe th a t 
God has endow ed th is  g rea t and grand country  of ours 
w ith too m any n a tu ra l resources to ever keep us from 
going forw ard. H ow ever, I canno t help bu t feel th a t  if 
we w ere no t afflicted w ith quite so m uch leg isla tion  we 
would find th a t  business would revive. Some years ago 
th e re  w as an  assem blym an elec ted  to our s ta te  leg isla­
tu re  who offered a reso lu tion  before th a t body “To stop 
tinkering  w ith  the law s.” Now it  appears to me th a t  an­
o ther reso lu tion  w ith  th e  sam e in ten t could be w ell intio- 
duced a t th is  tim e a t M adison, w here they  have been 
w restling  w ith  th e  problem s of guaran ty  of bank  deposits, 
seg regation  of deposits, w hether o r no t we shall be a l­
lowed to use loose-leaf books fo r orig inal e n tr ie s ; th e  in­
come tax, and severa l o ther rad ica l m easures. B anks 
and business m en can adap t them selves to m ost any sane 
leg isla tion  bu t h ere  in  W isconsin, w here  i t  is recognized 
th a t we already  have one of th e  best, if no t th e  best, s ta te  
banking  law s of any s ta te  in th e  Union, it  seem s unfoi- 
tu n a te , to say th e  least, th a t  we should be sub jected  to 
comply w ith laws fram ed and in troduced  by m en who ai e 
no t p rac tica l bankers , b u t m en who appear to be filled 
w ith  pernicious ac tiv ity  to fu r th e r th e ir  own political end. 
T he ■ situa tion  in th is s ta te  today is fa s t assum ing a con­
dition w hich is w ell il lu s tra ted  by th e  story  of th e  doctoi 
who sen t in his bill to the  widow of h is la te  pa tien t, upon 
w hich w as w ritten , “To doctoring your husband  un til he 
died.” T his appears to be about w hat they  are  try ing  
to do w ith our p re sen t banking  law s h ere  in  W isconsin.

R egard ing  the  m a tte r  of guaran ty  of deposit bill, com­
monly know n as th e  “Owen Bill,” recen tly  defeated  in 
the  senate , I feel th a t our whole association  is indebted  to 
th e  officers of th is  association  for th e ir  u n tiring  efforts to 
defea t th is  bill. I t is clearly  apparen t conservative bank­
ers a re  unw illing to stand  responsib le  fo r the  shortcom ­
ings or the  m ism anagem ent of w hoever m ay be inclined 
to em bark  in to  th e  banking  business.

T h e  S i t u a t i o n  in R egard  to  P o s ta l  B anks .

T he m a tte r  of postal savings bank  is one w hich is 
about to engage our a tten tio n  a t close range. Up to th is 
tim e we have had b u t one exam ple in  th is  s ta te . You will 
note th a t th is sub jec t has been placed upon our p rogram  
for general discussion and I tr u s t  th a t  all m em bers p res­
en t will en te r into the  discussion w hen th e  tim e comes. 
At a  recen t m eeting  of Group One of th e  Iow a B ankers 
association  th is topic w as th e  sub jec t of a paper delivered

by a  banker of Decorah, w here th e  first Iowa postal bank  
w as opened. Mr. A lgyer, th e  w rite r  of th e  paper, a fte r 
hav ing  gathered  d a ta  from  forty-eight tow ns w here postal 
banks a re  located, says th a t the  consensus of opinion of 
the  banks from  whom  he has m ade inquiry  w as th a t  the  
postal savings banks w ere fa r from  being a d e trim en t to 
th e ir  business; in fact, they  w ere a help ; th a t  they  w ere 
s tim u la ting  th e  savings business and th a t they  had lost 
no deposits; th a t  m ost people upon discovering th a t th e ir 
m oney deposited w ith  th e  postoffice w as re-deposited in 
th e  reg u la r banks, a t a  h igher ra te  of in te re s t, had about 
decided th a t  th e  postal end of the  affair w as an unnec­
essary  inconvenience. M ost of th e  deposito rs are  sm all 
w age-earners, fo re igners and children.

B a n k e rs  U rge d  to  A t t e n d  G ro u p  M e et in g s .

I w ish i t  w ere possible for every bank  in  th is  group 
to be rep resen ted  a t th ese  Group m eetings. T here  are  
m any advan tages to be derived from  them . T hey lead to 
a b e tte r  unders tand ing  betw een  bankers , and differences 
th a t  seem  irreconcilab le  are  am icably ad justed . By co­
opera tion  and exchange of view s and opinions we no t only 
absorb new ideas bu t unconsciously d issem inate  valuable 
in form ation  to  o thers. T his is essen tia lly  an age of co­
operation , and th is  “get-together” sp irit m akes closer re ­
la tions betw een com peting banks in th e  sam e te rrito ry . 
I t  seem s to me th a t  if we w ent a t it in th e  r ig h t sp irit 
we could adopt uniform  ra te s  of in te re s t to  be paid on 
deposits; uniform  exchange charges on collections; se­
cure m ore effective co-operation w ith  our s ta te  associa­
tion  in the  m a tte r  of banking  leg isla tion ; lea rn  how to 
ren d er serv ices to our custom ers in a ss is ting  them  in m ak­
ing safe and judicious investm en ts, w hich m any of them  
are  now m aking in  questionable  m ining adven tu res, land 
schem es and o ther “get-rich-quick” p ro jec ts w hich have 
litt le  to recom m end them , b u t an  a llu ring  and well-worded 
prospectus, w hich m akes g rea t prom ises for the  “sw eet by1 
and by.”

W e m ust all b ear in m ind th a t we canno t m ake a suc­
cess of these  m eetings un less we give every m em ber an 
opportunity  to work, to  live and grow ; to m ake ourselves 
m ore efficient no t only to  th e  banks we rep re sen t bu t to
th e  com m unity we serve.

* * ❖
T he program  was th en  carried  out, and the  following 

reso lu tions w ere adopted:
R E S O L U T IO N S .

W h e r e a s ,  T h e  b a n k s  o f W is c o n s in  d e s ir e  to  o ffe r e v e ry  p o s ­
s ib le  s a f e g u a rd  to  t h e i r  d e p o s ito rs ,  a n d  w h e re a s  th e  p r e s e n t  
l e g is la tu r e  h a v e  n o w  g iv e n  th e  b a n k e r s  a n  o p p o r tu n i ty  to  
d ev e lo p  so m e  p la n  fo r  a d d i t io n a l  s e c u r i ty ,  th e re fo re ,

R eso lv e d , B y  G ro u p  T h re e , W is c o n s in  B a n k e r s  a s s o c ia t io n  
in  c o n v e n t io n  a s s e m b le d , t h a t  w e  f a v o r  th e  a p p o in tm e n t  o f a  
c o m m it te e  c o n s is t in g  o f tw o  s t a t e  b a n k e r s  a n d  o n e  n a t io n a l  
b a n k e r  w h o  s h a l l  s tu d y  th e  q u e s t io n  o f m u tu a l  in s u r a n c e  o t 
d e p o s it s  a n d  G ro u p  e x a m in a t io n s  o f b a n k s ;  s u c h  c o m m itte e  to  
c o n fe r  w i th  a n y  s im i la r  c o m m it te e  a p p o in te d  b y  o th e r  g ro u p s  
o f th e  W is c o n s in  B a n k e r s  a s s o c ia t io n .

'W h e re a s ,  T h e  t a x  c o m m is s io n  o f W is c o n s in  a d m its  th 'e 
b a n k s  of W is c o n s in  a r e  p a y in g  ta x e s  h ig h e r  in  p r o p o r t io n  th a n  
m o s t o th e r  c la s s e s  o f p ro p e r ty ,  th e re fo re ,  w .

R eso lv e d , T h a t  w e  f a v o r  c o n c e r te d  a c t io n  b y  th e  W is c o n ­
s in  B a n k e r s  a s s o c ia t io n ,  w h ic h  w ill s e c u re  a  m o re  e q u i ta b le ,  
u n ifo rm  a n d  .lu st s y s te m  of a s s e s s m e n t  o f b a n k  s to c k s  a n d  
o th e r  p ro p e r ty .

R eso lv e d , T h a t  th e  t h a n k s  o f th e  m e m b e rs  o f G ro u p  t h r e e  
b e  e x te n d e d  to  th e  o ff ic e rs  fo r  th e  e x c e lle n t p ro g r a m  w h ic h  
th e y  h a v e  f u r n is h e d  a n d  th e i r  t i r e le s s  e f fo r ts  w h ic h  th e y  h a v e  
m a d e  fo r th e  a d v a n c e m e n t  of b a n k in g  in te r e s t s  m  th is  com  
m u n ity . * * *

'-puq fniinwino- officers w ere elected  for the  ensuing
y ear:

P res id en t—F. W. H um phrey of F irs t N ational of Sha­
wano.

Vice P res id en t—F. W. Luck of S ta te  bank  of W aupun.
S ecre ta ry -T reasu rer—W. R. D ysart of F irs t N ational 

of Ripon.
E. J. P erry  of F ir s t N ational of Fond du Lac w as e lec t­

ed as m em ber of nom inating  com m ittee of th e  S ta te  asso­
ciation.

T he add resses w ere p articu la rly  good, show ing th a t 
the  ban k ers  who had p repared  papers had given con­
siderab le  study to th e ir  subjects. T he address on “Bank 
E xam ina tions” by Louis S chriber follows th is report, w hile 
one or tw o of th e  o ther papers will be found elsew here in 
th is  issue.
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AN AFFILIATION with a bank which has earned a reputation for strength 
and conservatism and whose responsibility is indisputable, is a distinct 
advantage.

T he First National Bank
of MINNEAPOLIS

w ith its

C A P IT A L  and SURPLUS of
$ 4 ,0 0 0 ,0 0 0 .0 0

and RESOURCES of
$ 2 5 ,0 0 0 ,0 0 0 .0 0

tenders its service to Bankers of the great Middle West and invites their 
accounts.F I R S T  N A T I O N A L  B A N K

M inneapolis, Minn.
E s ta b lis h e d  in 1 8 6 4 .

T he address on “Bank E xam inations,” by Louis Schri- 
ber, cash ier Old N ational bank , O shkosh, follows:

us needs a help ing hand a t tim es, ju s t so m uch m ore does 
the  w eaker one need it.

B A N K  E X A M IN A T IO N S .
A few years ago bank  exam inations w ere m ade in a 

m ost perfuncto ry  m anner. G reat changes have been 
b rough t about since then , and the  p re sen t m ethods are  
bound to re su lt in sa fe r banking. The governm ent is de­
m anding m ore thorough  exam inations; th e  public is de­
m anding m ore thorough  exam inations, and in fac t the  
banks them selves are  dem anding m ore thorough  exam i­
nations.

In going into the  sub jec t of proper, sane, honest m eth ­
ods of exam inations, I feel th a t  it is a lto g e th er too ex­
tensive to do it full ju s tice  in one sh o rt paper, b u t I will 
speak  of the  sa lien t fea tu res  of som e of th e  changes th a t 
a re  being b rough t about. W e have exam inations carried  
on as follows:

By th e  G overnm ent officials.
By th e  C learing H ouse associations.
By the  Group C learing H ouse A ssociations.
By a com m ittee of d irectors.
By a  regu la rly  ch a rte red  firm of accountan ts.
By the  officers in the  daily course of business.
I do no t claim  th a t any one or all of these  w ill abso­

lu tely  p rev en t fa ilu res, bu t it  w ill m inim ize th e  losses 
and give us s tro n g er in s titu tions. You will say th a t  you 
cannot leg isla te  a m an honest. T rue, bu t ju s t law s will 
m ake us apprecia te  our responsib ilities to the  public.

In years p a s t th e  annual or sem i-annual aud it by the  
official rep resen ta tiv es  of th e  G overnm ent w as th e  only 
check the  public had on our financial in stitu tions. It is 
need less .for me to  te ll you how m uch our en tire  system  
will be s treng thened  by th e  m ethods of bank  exam inations 
now employed. Such rad ica l and u n ju s t leg isla tion  as the  
guaran tee  of bank  deposits will be re legated  to the  dust- 
shelf as th is g rea t change tak es place. I t h u rts  our pride 
to see anyone in our chosen profession fall by the  way- 
side w hen ju s t a little  help and supervision m ight have 
saved him  from  d isgrace and ruin. As the  s tro n g est of

T h e  H a s t y  E x a m in a t i o n .

Some years ago a bank  in a nearby  s ta te  refused  to 
pay its  exam ination  fee, claim ing th a t the  w ork w as poorly 
perform ed. Yon have all had exam iners come into your 
bank and spend hours looking for a ten  or fifty cen t e rro r 
in your cash and th en  spending p rac tica lly  no tim e on 
your notes and bills receivab le—th e  very h e a rt of your 
asse ts. H e m ight as w ell have stayed  aw ay entirely . 
G reat cred it is due to th e  com ptro ller of the  currency, 
L. O. M urray, fo r th e  p rac tica l changes he has brough t 
abou t in his departm en t. I t  is m y belief th a t  th e  ex­
am iners now holding office are  m ost efficient, and w ith 
th e  regu la tions for th e ir w ork as laid  out by Mr. M ur­
ray, a re  doing a v a s t am ount of good. Many bank  fa il­
u res  can be averted  if the  m ethods of exam ination  now in 
use a re  fa ith fu lly  carried  out. I am sure you will agree 
w ith  me in this.

T h e  C le a r in g  H ouse  E x a m in a t i o n .
In  our own s ta te  see w hat changes a re  being brought 

about by the  banking  departm en t. W e are  leaders in 
th a t respec t of all th e  s ta tes , and W isconsin banks already  
Aave an enviable record  of s tren g th  and stability . P lans 
are  being m ade to d is tric t the  s ta te  in to  clearing  house 
groups for fu r th e r p ro tection  to th e  public. The clearing  
house associations have perfected  th e ir  m ethods and th e ir  
exam inations are  now becom ing general in the  la rger 
cities. Chicago adopted the c learing  house plan a fte r the  
W alsh fa ilu re ; St. Louis, a fte r  th e  near-failu re  of a tru s t  
com pany in 1907; and New Y ork City has recen tly  fol­
lowed th e ir  exam ple. T his p lan  no t only gives th e  public 
assu rance  of a  well-m anaged, safe bank, but gives th e  
clearing  house com m ittee in form ation  so th a t help can be 
rendered  by the associated  banks in case of need and 
thereby  av e rt serious trouble. A few years ago bankers 
w ere not inclined to co-operate w ith com petitors, bu t 
today we are  all w orking together, giving cred it in form a­
tion to each o ther and have come to  realize  th a t th is 

(Continued on Page 34)
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FINANCIAL ADVERTISING.
Value of Text, Typography and Position— By W. R. Dysart,  Assistant Cashier First National Bank, Ripon, at Recent 

Meeting of Group Three, Wisconsin Bankers Association, at Green Lake.

T he question  of “M odern F inancia l A dvertising—Does 
I t P ay?” has been the  sub jec t of d iscussion in m any a 
Group convention, s ta te  g a th erin g  or o ther b an k ers’ m eet­
ing for several years past. As a ru le  the  argum ents have 
been advanced, affirm atively or negatively , largely  as the 
in s titu tio n  of th e  speaker has been successful or o th e r­
w ise in its  ven tu res in to  the  advertising  field.

To me the  genera l topic is en tire ly  too v a s t to adm it 
of any so rt of sa tisfac to ry  tre a tm en t w ith in  a tim e sho rt 
of an allow able U nited  S ta tes senato ria l discussion. One 
of the  m ost successful advertising  w rite rs  of the  country, 
in a general tre a tm e n t of th e  financial subject, u tilizes 
nearly  a thousand  p rin ted  pages w ith  ju s t a  few pages of 
illu stra tions, to d iscuss th e  m atte r , and th en  half apolo­
gizes fo r only “skim m ing i t  over.”

One m ight very  profitably and in te restin g ly  occupy 
th e  whole perm issib le  tim e here  in a d iscussion of cal­
endar advertising  alone; or to novelty  advertising , which 
m eans coin-bags, pocket-books, pencils, penholders, paper 
w eights, desk-calendars, match-boxes, and m any o ther a r­
tic les th is  sub ject em braces, according to th e  versa tility  
of th e  chooser; or, once again, the  advertising  value of 
booklets, th e  hom e organ, and circu lar le tte rs  would surely  
prove in te res tin g  topics.

Does I t  Pay?

“Lining up” in th is discussion on th e  optim istic  side 
of th e  general proposition, “M odern F inancia l A dvertising  
-—Does I t P ay ?” i t  appears to  me th e re  is m uch room 
for in te lligen t th ink ing  concern ing  th e  m a tte rs  of tex t, 
typography  and position  in th e  p rin ted  m essages of those 
who deal in th e  financial m a tte rs  of the  country. W ithout 
any possib ility  of d ispute, th e  object of all m odern ad­
ve rtis in g  is fo r the  three-fold purpose of “a ttra c tin g  a t­
ten tion , aw akening in te rest, and c rea tin g  conviction,” in 
the  w ords of one of the  b est “ad ” m en in th e  country.

Position, firstly, has every th ing  to do w ith a ttra c tin g  
a tten tio n ; te x t is very closely allied to th e  crea tion  of 
conviction; w hile typography  I would call the  tw in s is te r 
of “aw akening in te re s t,” as well as first cousin to the  
o ther two m entioned elem ents of all tru e  advertising , 
viz.: a ttra c tin g  a tten tio n  and c rea ting  conviction. F aith , 
hope and charity , th e  g re a te s t of th ese  is charity ; text, 
typography  and position, th e  g re a te s t of these  is typog­
raphy.

T h e  P o s i t io n  o f  D is p la y  Ad.

F irs t of all in the  g rea t gam e of financial advertising , 
as it  is being played,—and in th e  g rea te r gam e as it 
surely  w ill be played;—le t us consider th e  m a tte r  of po­
sition  in financial or any o ther advertising . Of w hat 
value, th ink  you, would a colum n of ordinary-typed tex t 
be in a new spaper, if sep ara ted  several colum ns from  
any so rt of rea l new s-m atter, p articu la rly  if surrounded 
by advertising  of like regu la tion  read ing  m a tte r?  The 
te s t here , i t  seem s to me, is the  recollection  of individual 
in stances w here such new spaper advertising  gained your 
in te res ted  a tten tion . If such recollections a re  no t fo rth ­
coming, so fa r as you are  concerned, th en  it  is fa ir  to 
p resum e th a t such advertising  has been valueless w ith 
all o rd inary  new spaper re ad e rs—granting , if you will, th a t 
we of th e  banking  fra te rn ity  possess qualities of a t leas t 
o rd inary  d iscernm ent.

T here  are, of course, various positions of m ore or less 
rea l value, know n to  th e  expert as “top of colum n,” “foot 
of colum n,” “nex t to and along side of read ing  new s m a t­
te r ,” “nex t to and above,” or “nex t to and below ” read ­
ing m atte r , “top or bottom  of colum n surrounded  by read ­
ing m a tte r on th ree  sides,” and “full position ,” which 
m eans surrounded  on all sides by pure read ing  m atter.

T h e  R u le  o f  F i r s t  C lass J o u rn a ls .

T he very b est position  ob tainab le  from  th e  new spaper 
is th e  place for you to se t down your “ad,” reg a rd less  of 
th e  vary ing  differences in  price. F a r  b e tte r  a  sm aller 
space h e re  (p resum ing  your advertis ing  outlay to be lim ­
ited ), or even less frequen t in sertions, th an  in som e lo­
cation  less likely to cp/tch th e  eye of the  reader. U nques­

tionably  for the  bankers of th is  group the  local page of 
the  w eekly or daily is fa r  p referab le  to any o ther location. 
A position a t th e  top of colum n im m ediately to th e  righ t 
of th e  first colum n of local new s would be fine, b u t th is 
usually  is no t obtainable in first-class new spapers. Space 
im m ediately  follow ing th e  local item s is considered es­
pecially good; for, w hen these  colum ns have  been ab­
sorbed, the  read e r is generally  ready  for th e  n ex t th ing  
w ith in  his vision, which, if an “ad ,” will g e t h is a tte n ­
tion  before he tu rn s  to the  te leg raph ic  or th e  ed itorial 
page.

A dvertising  experts, w hether specializing in th e  com­
m ercial or financial line, quite generally  agree now adays, 
th a t the  “full position” (th a t which is surrounded  en tire ly  
by read ing  m a tte r  of new s value) is no t the  absolutely  
m ost desirable , even though the m uch h igher ra te  charged 
would ind ica te  it.

T heir con tra  argum ents are  th a t the  p rejud ice of the 
reader thus is likely to be aroused, because he re sen ts  
any th ing  th a t d is tu rbs th e  continu ity  of h is new s read ing ; 
or th a t in any even t it  w ill be h is hum an n a tu re  to tak e  
a long stride  over th e  “ad” to  finish th e  item  he is read ­
ing.

Anyway, very few repu tab le  new spapers g ran t th e  “full 
position” in these  m odern tim es, in th a t they  feel it b reaks 
up the  general typographical apeparance  of th e ir  paper.

As to position, i t  is generally  adm itted  th a t  a quarter- 
page, double-colum n “ad” is very  m uch m ore effective 
th an  a half-page single-column. I t  is now also conceded 
th a t position to the  r ig h t of read ing  m a tte r  is quite p re fe r­
able to th e  left, as th e  eye is tu to red  to trav e l from  left 
to r ig h t in reading.

T h e  Q ues t ion  o f  T e x t .

I 1 ext is a big topic, and rea lly  should consum e the 
w hole tim e of a single paper. T he first g rea t e ssen tia l in 
tex t fo r advertising , it  seem s to me, is a  r ig h t “talking- 
point.” Invariab ly  th is should be very  c learly  defined in 
your mind before pen ever s ta r ts  on the  circuitous rou te  
to ink-bottle and thence  to paper. Good, square ta lk  has a 
w onderful influence on people. L e t your advertising  be 
free from  any effort to  be funny. T h is k ind of ta lk  m ay 
m ake a h it w ith a com paratively  few readers, b u t n o t w ith 
those w hose seriousness m akes provision for the  rainy  
day.

H aving th e  “talk ing-poin t” well defined in your mind, 
its b es t m ethod of expression should com m and th e  efforts 
of th e  w riter. T he b e s t of advertising  w rite rs  deliver 
th e ir  though ts in sim ple language—sm all w ords and plain 
sentences. But few und ers tan d  big words, or care to 
bo ther w ith  long sentences.

G r a m m a r  N o t  So E s se n t ia l .

Good gram m ar, of course, is desired, b u t don’t  w orry 
too m uch even about th a t. An occasional m inor slip in 
g ram m ar or in punctuation  is m ore th an  likely to be over­
looked or excused if w hat you say contains rea l in form a­
tion  and is p lain ly  conveyed. T his though t comes from  
one of th e  b est financial “ad ” m en in  th is  country , and 
is sensible.

T his is the  age of specializing and it  is here  recom ­
m ended. As a rule, se lec t a single fea tu re  of your busi­
ness, th row ing  your whole s tren g th  and ea rn es tn ess  into 
it. In  your next “ad ” choose an o th e r talking-point, and 
give to th a t your b est c lear and concise expression.

F r e q u e n t  C hange  o f  Copy.

T here  should be w eekly change of “ad s” in weekly 
papers, as a rule, to realize  the  b est m oney value from  
your space. W here a daily is em ployed every day, th e re  
should be change of te x t a t le a s t tw ice and ' probably 
th rice  a week. In som e ra re  in s tances in w eeklies it may 
be well to le t an  especially  good “ad ” stand  tw o or th ree  
w eeks, b u t never m ore. L e t th e  public lea rn  to  look for 
th e  w eekly changes. M ost en te rp ris ing  new spapers are  
beginning, to w elcom e such freq u en t changes in th a t new 
ad v ertise rs  may be crea ted  by no ting  the  possibilities.
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The d irec t inv ita tion  has w orked w onders in  inodern 
advertising . “Come in now and ta lk  it  over” is a “heap” 
b e tte r  th an  th e  in te rroga to ry , “W on’t  you come in som e­
tim e?” T h a t “som etim e” has long been a chum  of to ­
m orrow ; and tom orrow  never comes.

B ank advertis ing  copy should not be w ritten  to fill a 
ce rta in  se t space. On th e  con tra ry  handle  th e  sub ject 
w ith  th e  b est p resen ta tio n  of w hich you are  capable, and 
le t display  tak e  care  of the  res t. If you can co n trac t w ith 
your new spaper fo r so m any colum ns per annum  to be 
used as your judgm ent d irects, or as opportun ities arise, 
you are  im m ensely  the  gainer.

D o n ' t  A d v e r t i s e  Y o u r  C o m p e t i t o r .

A nother th ing—do not by any m eans openly aim  to 
antagonize your banking  com petitor. T his a ttra c ts  a tte n ­
tion to  him  and will probably benefit m ore th an  in ju re  
his business. H is p rincipal custom ers, in all likelihood, 
cannot be dislodged by any th ing  your “ad ” m ay say. In ­
stead, d irec t your w riting  energy to re ta in ing  your p res­
en t business, and to th e  crea tion  of conviction on the  p a rt 
of the  non-banking public. T h a t enough m oney, unnec­
essary  for use, is carried  about in the  pocket in every com­
m unity  to s ta r t  a good-sized bank, has never been dis­
puted. Go a fte r  th is  judiciously and w ith all your m ight.

L astly , fo r the m a tte r  of tex t, it  is perfectly  fitting  and 
proper to te ll th e  people th a t  you seek  th e ir  business, 
and to give good, e a rn e s t and sufficient reasons why you 
believe you should have it.

Ju s t one m ore passing  glance a t th e  thought, Is th e re  
w orth  to tex t?  W ithou t any special position, w ithout 
display of type, and expressed  in th e  b rie fest appropri­
a te  com m unication of idea, th e  follow ing announcem ent 
apepars in today’s p rogram :

“Boat ride, 11 o’clock a. m .”
“F ish  fry  a t  head of lake, 12 m.”
Is it  no t tru e  th a t  th ese  sta tem en ts  have crea ted  

w ith in  you th e  conviction th a t  you will be hungry  fo r fish 
a t  noon, and th a t if so, i t  will behoove you to be on deck 
a t  eleven for the  boat ride, w hich also you contem plate 
enjoying.

By your te x t m ake the  public desire  a bank  account, 
w ith th e  u nders tand ing  th a t  now is th e  tim e and y ou r’s 
th e  place.

T  y p o g ra p h y .

A m em ber of th is banking  group vo lun tarily  guessed 
th e  o th e r day th a t  the  though t of typography  in th is sub­
je c t cam e from  th e  p as t new spaper experience of th e  
w riter. H e w ins; i t  did. But, too, typography  counts.

In a w ord, typ o grap hy is n o th in g m ore or less than  
d isplay o f a d vertisin g. I t  has in fin itely  to do w ith  the  
gen eral typ e, w ith  the special type to b rin g forw ard the  
lead in g or su g ge stiv e  featu re s w ith  em blem s and designs, 
w ith  borders, w ith  th e sp acin g of the body-m atter, Avith 
the e ffectiven ess of b lack and w hite sp ace, and w ith  m ulti­
farious other th in gs.

F or the  new spaper th e re  is no th ing  so a ttrac tiv e , or, 
indeed, so effective, as plain, n ea t type—usually  a type 
of ligh t face fo r th e  body of the  “ad,” w ith  one or two 
b lackface lines to em phasize th e  special fea tu res. Several 
sizes of th e  sam e type m ay quite perm issib ly  be used, 
b u t th e re  a re  m any stro n g  objections to too m any sty les. 
In  the  use  of severa l sizes, th e  la rg es t should come first, 
as th e  expert “ad ” m an will te ll you. He knows.

W h at is called bold-faced type is regarded  as no t whol­
ly w ell-suited to giving good typographical appearance, 
bu t th e  o ther ex trem e of too dain ty  type should be avoid­
ed, as good re su lts  a re  not forthcom ing from  a new spaper 
press. In  booklet p rin ting , on the  o th e r hand, a dain ty  
type produces a  n ice effect. N ever allow your new spaper 
m an to p revail upon you to have your “ad” se t up e ith er 
in g ingerb read  type  or b lackface type. T he form er, like 
rea l g ingerbread  of flour, and m olasses, crum bles the  
“ad ’s” res tfu lness , w hile th e  la tte r , the  all b lackface type, 
m ight suggest to som e despera tion  for business, Avhich, of 
course, does no t beget confidence.

A study  of display  lines in all fields of advertising  is a 
m ost in te res tin g  one, and one becom es fascinated  w ith the  
possib ilities.

In financial advertising , th e re  ought no t to be m ore

th an  one or tw o lines of display, and “these  very  sim ple 
b u t exceedingly s trong ,” and in th e ir  make-up produce a 
s trik ing  co n tras t w ith the  genera l set-up.

T h e  V a lu e  o f  B la n k  Space.

A tten tion  to an “ad ” is very  easily  gained by using 
black and Avhite, which m eans p lenty  of w hite  m argin  
on all four sides. Do you say w hat a profligate w aste of 
m oney? M arshall F ield  & Co. announce th e ir  m illinery  
opening in less th an  a dozen w ords of ordinary-sized, 
strong, uniform  type, occupying th ree  colum ns wide and 
a ha lf page in length. The W ashburn-C rosby com pany 
pays the  S aturday  E vening P o st $6,000 for the  back cover 
of a single issue to say “E ventually  Gold M edal F lour— 
W hy Not Now.” In  both ins tances th e  re s t is w hite 
space. T hese business in s titu tions pay th e ir  advertising  
m anagers annual sa laries runn ing  in to  five figures. Since 
they  frequen tly  rep ea t th e  aforem entioned idea th e  an- 
sAver m ust be—w hite space does pay.

B order is specially  recom m ended for occasional use, 
fo r th e  sake of varie ty . More particu la rly  it  adm its of 
w ise em ploym ent w hen th e  b e s t position  obtainable is 
ra th e r  rem otely  rem oved from  pure new s m atte r , and 
Avhen no o ther border “ad ” is adjoiningly situated . T his 
idea can be fu r th e r im proved upon, in its  advertising  sig­
nificance, if p lenty  of the  beforem entioned w hite space 
sep ara tes  th e  sub jec t m a tte r  from  th e  border.

B a n k  T r a d e  M a rk s .

B ank signatu res , em blem s or designs are  likew ise ef­
fective in th e ir  cum ulative value. They m ust necessarily  
be of sufficient a ttrac tiv en ess  to  w ithstand  the  “indul­
gen t period,” and if so successful w ill th e rea fte r  have a 
pulling  effect on th e  re a d e r’s a tten tion . M ake the  tex t 
answ er as to resu lts .

M any banks, in very  recen t years, have gone in for 
em blem s or designs. T he speaker has never observed 
these  listed  am ong th e  a sse ts  in  any bank sta tem en t, but 
only recen tly  saAv them  in a com m ercial house’s s ta te ­
m en t valued a t  above $100,000, and th a t  house w as not 
one of th e  la rg es t in th e  country  by any m eans. In  con­
clusion you m ust come to a  s te rn  rea liza tion  of the  fac t 
th a t an “ad ”—your “ad”— m ust be as n ea r r ig h t as the  
p r in te rs ’ a r t and your suggestion  can m ake it, to b ring  
rig h t resu lts .

ID A H O  B A N K E R S  M E E T  A T  BOISE.
T he Idaho S ta te  B ankers association  held its  annual 

convention in Boise, June  12, 13 and 14. T he w ork of 
the  association  re la tive  to the  enactm en t of a law  punish­
ing false s ta tem en ts  ag a in s t so lvent banking concerns was 
endorsed. T he appo in tm en t of a com m ittee of five was 
provided for, its  du ties being to provide for the  publica­
tion of m a tte r  from  tim e to  tim e in an  effort to educate 
the  public generally  as to  th e  m ethods of banking, p a r­
ticu larly  as to no tes and red iscounts. Coeur d’A lene was 
chosen as the  n ex t convention city.

The officers elected for ensu ing  year w ere as follow s:
P res id en t—G. E. Bowerm an, p res id en t F ir s t N ational, 

St. A nthony.
Vice P res id en t—A. H. K eller, cash ier F ir s t N ational 

bank, W eiser.
S ecre tary—J. W. Robinson, cash ier Idaho T ru s t and 

Savings bank, Boise.
T reasu re r—H. H. Nuxoll, p res id en t G erm an S ta te  bank, 

Cottonwood.
E xecutive Council—For th ree  y ea rs : Boyd H am ilton, 

cash ier Coeur d’A lene B ank & T ru st Co.; J. W. Maxwell, 
cash ie r F ir s t  N ational bank, Tw in Falls. F o r tw o yea rs : 
Wm. Thom son, cash ier L ew iston N ational bank ; A. B. 
Lucas, cash ier M eadows S ta te  bank. F o r one yea r: J. S. 
McQuiston, cash ie r R upert S ta te  bank ; M. F. A lbert, 
cashier, F ir s t N ational, Payette .

W I L L  R E G IS T E R  C O M M E R C IA L  PAPER.
Boston.— The Stone & W ebste r M anagem ent associa­

tion  has decided to recom m end to its  com panies the  
adoption of th e  p lan  to reg is te r  com m ercial paper. Be­
g inning Ju ly  1 all notes of th ese  com panies, excepting  
those  secured by indenture , w ill be countersigned  and 
reg iste red  as a condition to  the ir va lid ity  by a Boston 
bank or tru s t  company.
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INVESTMENTS FOR A BANK’S CUSTOMERS.
Address by J. W. Hansen, Cashier Citizens State Bank, Sheboygan, at Meeting of Group Three. Wisconsin Bankers

Associ ation.

T he inves tm en t in s tin c t in m an, th e  desire  to invest 
his earn ings by p u tting  h is accum ulated  cap ita l a t w ork 
for him  in  such a way as to  yield th e  la rg e s t possible 
profit consis ten t w ith  safety, is n a tu ra l and com m endable. 
B ut we m ay as well frank ly  adm it th a t the  spread o f-the  
inves tm en t fever, leg itim ate  though it m ay he, is no t to 
th e  country  b an k er’s in te rest. I t has a tendency to draw  
down our deposits, which, of course, we do not w ish to 
encourage. Any little  com m ission we m ight m ake by our­
selves selling these  investm en ts could n o t com pensate us 
for th e  loss, as th e re  is a la rg e r profit in  receiv ing  a 
given sum  as a deposit th an  in exchanging i t  for an in ­
vestm ent. Com m ercial banking, or, genera l banking, such 
as we conduct, and inves tm en t bank ing  conflict, and we 
cannot successfully  push them  both. W hile to do so 
m ight be rendering  a service to our custom ers, we are  not 
running  eleem osynary  in s titu tions, and we m ight be re n ­
dering  th is service a t serious cost to ourselves and no 
one will continue a service long, nor ta k e  very  m uch in­
te re s t  in it, w here the  advantage is largely the  o ther fe l­
low ’s. But w e are  facing a condition and no t a theory . 
Some of our custom ers are  daily m aking investm en ts and 
will continue to m ake th em  regard less  of the  b an k e r’s 
w ishes. Inves tm en t b rokers and bond sa lesm an a re  as 
num erous as overd rafts  and in both  cases the  b an k er fu r­
n ishes th e  m oney and the  o ther felolw gets th e  profit. 
And we m ay say in passing  th a t overdraw ing and inves t­
m en t buying on th e  p a rt of our custom ers a re  equally 
hard  to stop, and both are  som etim es done by th e  sam e 
people. T he question  th en  sta ted  from  th e  b an k e r’s 
poin t of view should be: How can we d ivert the  inves t­
m ent business over our coun ters?  L e t me say fo r the 
custom er’s good, th a t his investm en ts would be as safe 
as our judgm ent can select, and secondarily , th a t  th e  
profit th a t  now goes to th e  o ther fellow  m ay belong to 
us to  com pensate us in p a rt a t leas t for the  loss of the 
deposit. How m ay th is be done w ithou t a t the  sam e tim e 
encouraging th e  conversion of deposits in to  investm en ts, 
or how m ay we bring  th is service to th e  a tten tio n  of our 
custom ers w ithou t a t the  sam e tim e in ju rin g  ourselves?

N ot by advertising , fo r if side by side w ith our ad­
v ertisem en ts  inv iting  deposits for w hich we agree to pay 3 
per cent., we w ere to run  a card  offering absolutely  safe 
investm en ts yield ing 5 to 6 per cent., th e re  is no t m uch 
doubt as to w hich would a tt ra c t the  m ost business. W hen 
tw o m en w hose in te re s ts  conflict w ish to get together 
they  try  to find som e comm on ground on which to m eet. 
Can we not find a basis on w hich to appeal to investors?  
I th ink  we can, and for th a t  purpose le t us classify  in ­
vesto rs under th ree  d ifferent heads: (1) T he reg u la r in­
vesto r; (2) th e  possible or prospective investo r; and (3) 
th e  get-rich-quick investor.

T he reg u la r inves to r is the  m an of m eans, n o t neces­
sarily  large, b u t sufficiently so to have accustom ed him  
to  m aking and finding investm en ts of his own w ithout, 
as a rule, any advice or suggestion  from  his banker. The 
possible investo r is the  m an who has accum ulated , through  
th e  p rac tice  of saving and frugal hab its , from  $500 to 
$1,000 or m ore and who has never given m uch, if any, 
though t to  investm en ts. H e has been c o n ten t w ith his 
bank  in te re s t un til th rough  th e  repeated  read ing  of in ­
v estm en t offerings, or perhaps th e  personal appeal of 
some inves tm en t sa lesm an  or th e  suggestion  of a friend, 
h is a tten tion  is aroused by th e  possib ility  of ob tain ing  a 
b e tte r  ra te  of in te re s t th an  his bank  is w illing to pay him. 
He has the  fever and is about to becom e an investor. F or 
country  bankers to  offer or advertise  inves tm en ts th a t 
would m eet the w ishes of th e se  tw o classes would no t be 
to our advantage. T he possib ilities are  th a t we m ight 
m iss those who already  had th e  fever or th e  habit, and 
catch  instead  som e of ou r good depositors who had been 
con ten t w ith  “3 per cent, on savings, payable tw ice a 
y ear.”

Now, as to  the  th ird  class. It has tru ly  been said th a t 
th e re  is no v irtue  which, carried  to  an extrem e, m ay not

become a vice. W e m ust adm it th a t a safe and conserva­
tive investm en t h ab it is a v irtue, b u t in th e  case of the 
get-rich-quick investo r it  h as becom e a vice. H e is a 
product of the  age in which we live, and has been devel­
oped to find a m ark e t for the  get-rich-quick investm en ts 
th a t curse our land and th a t it is estim ated  have taken  
from  th e  savings of the  people in th e  la s t seven years 
over a billion dollars. H e is the  fellow  who would be 
ce rta in  to find a  flaw, or a t le a s t hem and haw , over any 
good, old-fashioned 5 per cent, inves tm en t th a t  h is banker 
m ight offer him , bu t who would b ite  in a m inute  a t any 10 
to 100 per cent, inves tm en t offered him  by som e glib- 
tongued salesm an whom he had never seen before and 
would never see again. He is a d e trim en t to him self, to 
h is com m unity and to h is bank. H e in ju res  all and bene­
fits none. As bankers we cannot afford to p reach  against 
leg itim ate  investm ent, no r fo r selfish reasons unduly  en­
courage it. B ut it  is to th e  in v es to r’s in te re s t, th e  com­
m unity ’s in te re s t and our own in te re s t to p reach  freely, 
loudly and w ithou t re s tra in t ag a in s t investo rs and in v es t­
m en ts of th a t kind.

W a r n  C u s to m e rs  A g a in s t  F ra u d s .

L et us use advertising  space to cau tion  people against 
these  w ild-cat investm en ts as freely  as we now use it  to 
solicit deposits. L e t us never neg lec t by w ord of mouth 
to w arn  our custom ers along th a t  line. W e can enlist 
th e  new s and ed ito ria l colum ns of our local papers and 
fu rn ish  them  as opportun ity  com es such fac ts  and figures 
as w ill aw aken in th e  public a realization  of th e  trem en ­
dous w aste  of cap ita l th e re  is in th is bo ttom less p it of 
w ild-cat inves tm en t or speculation. W e h ea r m uch now ­
adays about th e  conservation  of our n a tu ra l resources. 
The conservation  of th e  savings of our people from  th is 
idiotic w aste comes m ore closely hom e to the  com m uni­
ties w e re p re se n t th a n  th e  conservation  of our fo rests. 
M any com m endable local en te rp rises  a re  seriously  hand i­
capped by insufficient capital, and a t th e  sam e tim e 
enough m oney is sen t out of ou r com m unities every  year, 
never to re tu rn , p rincipal nor in te res t, sufficient to en­
large  old and build new  en te rp rises.

T here are  people in th is country  tha't a re  grow ing rich 
fu rn ish ing  nam es of possib le v ictim s to concerns. The 
loss records o f 'th e  life in su rance  com panies and the  pro­
ba te  co u rt records fu rn ish  a prolific source of th ese  easy  
victim s, as it  is th e  experience th a t people who suddenly 
acquire a considerable sum of m oney are  m ost easily  in ­
fluenced and reached. Such nam es com m and as h igh as 
25 cen ts each. Our leg isla to rs have show n a very  res tive  
solicitude for th e  safe ty  of s ta te  bank  depositors to whom 
in the  la s t six years no t a dollar has been lost. B ut not 
a single voice has been heard  or bill in troduced  to curb 
th e  sm ooth-tongued p rom oter and his agen ts th a t come 
in to  our com m unities every  year and take  from  our people 
thousands of dollars w ithou t one single com pensating  ad­
vantage. In spite  of th e  w arn ing  of thousands of victim s, 
o th e r thousands of persons whom you would nev er su s­
pect of idiocy give up th e ir  m oney to sw indlers so easily  
th a t  it  alm ost d rives one to despair. E ager for profit, 
hungry  for la rge  incom e, bu rn ing  w ith a long p ro trac ted  
desire  to get rich, they  fall easy v ictim s to the  crafty  
and unscrupulous.

Some Ins tances .

A year or m ore ago we cashed a check for $700 for 
one of our lady custom ers. I t w as re tu rn ed  p ro tested  
w ith no ta tion  th a t  m aker w as insolvent. In re tu rn in g  
the  check to h e r she  inform ed me th a t it rep resen ted  an 
orig inal inves tm en t of $500 and accum ulated  earn ings, all 
of which w as now hopelessly  lost. She cam e into the  bank  a 
m onth  ago to draw  th e  la s t $100 she had in her savings 
account. A fter a little  questioning i t  developed th a t  she 
w as going to send th is m oney to th e  sam e party , who had 
since re-estab lished  him self, I believe, in som e kind of 
speculative gra in  business. I rem o n stra ted  w ith  h e r as 
ea rnes tly  as I could, b u t to no effect. I w as tem pted  to 

(C ontinued on P age  47)
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Security National Bank
MINNEAPOLIS

Capital and Surplus 
T H R E E  M ILLION DOLLARS

THE SAFE THE BANKERS ENDORSE
I t  is.

T h e  Standard A d op ted  by the 
Bankers' A ssociations of M in­
nesota, Wisconsin, N orth  and 
South D akota .

The Ely-Norris Safe Company in their con­
tract w ith above Associations insures protection 
against loss from Burglary by a SURETY BOND.

The contracts were entered into after a test was 
given the safe by the secretaries of the several 
associations, wherein 56% ounces of Nitro-Glycerine 
was used during a period covering three hours and 

fifteen minutes. The test assumed the proportions of Mob Violence and the safe could not be 
forced open or injured in any way. IT PROVED ABSOLUTELY BURGLAR PROOF.

For Photographs and description of test and further information, write

L O U IS  F. D O W  CO.
SAINT PAUL D istribu tors MINNEAPOLIS
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Address by J.

W e all th in k  we know w hat confidence is. W e also 
know  th a t confidence is bu t an idle dream  unless it  is 
based on a secure foundation. The tru e  foundation  is im ­
m utable. Y et th e  s tre ss  and storm s of life a re  con tinual­
ly jeopard izing  th a t  foundation.

T he b est definition of confidence th a t I can glean from  
the  d ictionary  is given as “A ssurance of mind, or firm 
belief in the  good will, in teg rity , stab ility  or verac ity  of 
another, or in the  tru th  or ce rta in ty  of a proposition or 
an assertion , tru s t, re liance .”

“Society is bu ilt upon tru st, and tru s t upon confidence 
of one an o th e r’s in teg rity .”

Looking a t th e  m a tte r  from  th e  b an k e rs ’ standpoint, 
you know how a le r t of body and m ind you m ust be to 
keep in  view  th e  so-called fixed princip les and the ever 
sh ifting  influences th a t  guide and change business tran sac ­
tions.

Even am ong bankers them selves, to judge them  in te l­
ligently  we m ust have some idea of the  foundation  of the ir 
learning, and th e ir  know ledge of hum an events. W hether 
they a re  studen ts  of a p rescribed  lite ra tu re  only, or take  
in the  scope of na tions and th e ir  people.

Our country  today is m ore pronounced in its m agni­
tude as th e  m elting  pot of th e  various peoples of th e  ea rth  
in th e  form ation  of m odern  society under conditions of 
industria lism  unpreceden ted  in  th e  h is to ry  of the  world.

R e s p o n s ib i l i t y  on B a n k e rs .

A responsib ility  today re s ts  on the  A m erican people to 
shape the  course of politics, finances and industry , sel­
dom so m an ifest in the ligh t of publicity  as it  is a t the  
p resen t tim e.

B ankers can do m ore to m ain ta in  the  in teg rity  of busi­
ness and th e  m oral fiber of a com m unity th an  any o ther 
c lass of business men, and never before has th e re  been a 
m ore pronounced purpose am ong bankers to do the  rig h t 
th ing  th an  a t  th e  p resen t tim e.

Locally in our own s ta te  w e have gone th rough  sh rin k ­
age in our resources caused by the  crop fa ilu re  of la s t 
year, and today we have in sigh t a m agnificent crop th a t 
m ay re tu rn  some of our su rp lus and keep th e  w heels of 
local in dustry  moving.

T here is no need of crying calam ity. T he w ise men 
of our suprem e court have checked the  tendency  tow ard 
confiscation, and as our e lders and w ise m en usually  do, 
they realize th a t w hich has been crea ted  by a p rocess of 
evolution and gradual building up should have a  chance 
and tim e to liquidate by a g radual process.

M any of the  young m en of our nation , like the  young 
m en of the  Indian tribes, inclined to the  w arpath , are  off 
the reservation , seeking scalps and w anting  to ra ise  h—1, 
bu t the  A m erican people ra th e r  favor the  suppression  of 
violence.

Yet, we a re  today a t a critica l stage  of our financial 
and industria l h istory.

W e have had over tw elve years of alm ost un in te rrup ted  
developm ent and expansion of cred its and industry .

Previous to the  now cu lm inating  period of p rosperity  
people generally  w ere nu rtu red  in th e  school of economy, 
chastened  by frequen t panics and un certa in  as to the  sup­
ply of cash or credit.

In th e  school of th r if t  and in d u stry  had grow n a g rea t 
volum e of experience, suppressed  energy and various form s 
of p roperty  w aiting  only the  v ita l sp ark  of conditions, 
and credit, w ith  a c ircu la ting  m edium  sus ta in ing  it, to 
se t our trem endous m achinery  in motion.

A  R io t  o f  P rogress .

In th e  m eantim e we have had a  rio t of p rogress w hile 
poverty  has been a t th e  m inim um.

So pronounced has been the  activ ity  in in d u stria l pu r­
su its th a t m any of our public m en who fostered  and m ain­
tained  a governm ental policy favoring  such active condi­
tions have gone th e  w ay of s ta tesm en  and politicians, 
m aking way for a new er elem ent.

E nhanced  prices, n a tu ra lly  a re su lt of continued ac­
tivity , has caused the  cry of 1896 to be reversed  un til m any

Ba nk of Bowman, N. D., at Fargo Bankers Convention.

people now w ant to s ta r t on the  down grade and c rea te  an ­
o ther uncerta in  epoch in our industria l h istory .

Follow ing 1896 we did not get free silver, bu t we did 
g e t an inflation of currency  and a g rea t expansion of 
credits.

F rom  June 30, 1898 to 1910, na tional bank  no tes ex­
panded from  $239,515,458 to $724,874,308, an increase  of 
$485,352,850, or 165 per cent, per capita, w hile th e  increase 
of gold coin per cap ita  during  the  sam e period w as 65 
per cent.

Add to th is th e  im m ense volum e of cap ita l th a t  cam e 
to us th rough  foreign loans and o ther sources, and we 
canno t w onder th a t m any of our people have spen t th e ir  
m oney like drunken  sailors and th a t th ere  has been revel­
ry by n igh t as w ell as by day, until our lead ing  b ankers  
fully realize the  g rea t im portance of devising a p lan  on 
th e  line of evolution to p ro tec t and su s ta in  our g rea t 
financial and industria l house of cards, th a t has been con­
stru c ted  on a basis of approxim ately  95 per cent, c red it 
or hypothetica ted  property.

D uring the  period of expansion the  Spanish  w ar has 
been provided for, besides th e  financing of Cuba, Porto  
Rico, and the  Philippines. W e have spen t th e  g re a te s t 
p a rt of $375,000,000 on the  construction  of the  P anam a 
Canal. A\Te have bu ilt a couple of tran s-con tinen ta l ra il­
roads, w hile lavish  expenditures have been m ade for the 
be tte rm en t of p rac tica lly  all th e  leading ra ilroads of the  
country, and construction  of m ills, factories, sky scrapers, 
fashionable hotels, and th ings like th a t, have been tr e ­
mendous.

T he 1911 appropriation  of the  federal governm ent, ex­
clusive of the  postoffice and perm anen t appropria tions 
bills am ounted to $536,945,160.

A ccording to Mr. Taw ney, our governm ent has spen t 
m ore th an  $2,000,000,000 on p repara tion  for w ar in the  
la s t ten  years.

Land values have increased  in the  aggregate  enor­
mously. In  O klahom a alone farm  land and buildings in 
1910 am ounted to $367,473,000, an  increase  of $565,688,000 
in ten  years, 331 p e r cent.

C a n n o t  Go On A lw a y s .

I t stands to reason  th a t expenditures an d  p roportionate  
increase  in values canno t go on indefinitely. AVhile gen­
era l p rices have advanced stead ily  every m ateria l advance 
in stap le  food products has been res is ted  strenuously , 
un til today flax seed is the  only product of th e  farm  b ring ­
ing an  abnorm al price.

Money has been th e  cheapest th ing  in the  nation  on an 
average th rough  th e  period of inflation.

E ven w ith our fa ilu re  of crops la s t season in N orth 
D akota involving a shortage  of $75,000,000 or m ore as 
com pared w ith w h^t would have been available w ith a 
norm al crop, m oney ra te s  a t th e  financial cen te rs have 
been reasonab le  for those  who have cred it and co lla tera l 
to com m and th e  funds.

F ire  in su rance  com panies have been m ost d iligen t in 
tak ing  advantage of p rosperity  and not only assim ilated  
the enorm ous losses of San F rancisco  bu t rep o rts  based on 
tw enty-eight com panies in New York show ed 29 per cent, 
annual n e t earn ings for ten  years. N et earn ings on th e ir 
capital for 1909 w as reported  a t 71 per cent, by circu lar 
in June  and 87 per cent, by sim ilar c ircu lar of O ctober, 
1910, for 1909.

The ra ilroad  m anagers w ere so busy during the  period 
of inflation try ing  to care  for th e ir traffic and providing- 
facilities fo r the  continuance th a t they  forgo t to  ra ise  
th e ir  ra tes . Everyone else pu t on all the  traffic would 
bear.

The frenzied traffic of the  congested  period could have 
been modified w ith in  reasonab le  bounds by sligh t ad­
vances th e  sam e as loans a re  re s tr ic ted  by advance of 
th e  ra te  of in te rest.

The good m anagers w ere rew arded  for th e ir  for­
bearance by a reduction  of 33 per cent, in passenger ra tes , 
and have been bese t in o ther d irections by rep ressive 
m easures un til today railw ay construction  is p ractically

T H E  COM M ERCIAL W E ST

THE FOUNDATIONS OF CONFIDENCE.
E. Phelan, President of First National
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suspended in th is country  excepting  prospective resum p­
tion of som e deferred  w ork in N orth  D akota.

R ailroads, w hen actively  operating , consum e about one- 
th ird  of th e  p roduct of lum ber mills. W hen out of the  
m ark e t th a t, and o ther in te res ts , suffer accordingly.

A ccording to th e  s ta tem en t of the  p residen t of the 
ra ilroad  tra inm en , th e  w ages of tra in m en  in the  U nited 
S ta te s  and C anada have been increased  $37,000,000 in 
a year.

T h a t does not include sim ilar advances for enginem en 
and o th e r em ployees.

In  a re cen t rep o rt of the  B ritish  board of trade, food 
and re n t com bined is 52 per cent, g rea te r in the  U nited 
S ta tes  th an  in  E ngland and W ales, bu t w ages in  th is 
country  w ere as 230 to 100 or tw o and one-fourth tim es 
g rea te r than  w ages paid in E ngland  and W ales.

C an a d a  H e lps  R a i l roa d s .

W hile our in d u stria l in te re s ts  a re  h es ita tin g  to find out 
w hat they can do and our financial in te re s ts  are  try ing  to 
devise a w ay to  in su re  stab ility , our C anadian  neighbor 
is fo s tering  its  ra ilroads. T he Grand T runk  Pacific con­
tinues to build th rough  a new  country, opening up m illions 
of acres of new land, and as I unders tand  it, the  C anadian 
N orthern  line th rough  ea s te rn  C anada will have a govern­
m ent g uaran tee  fo r fixed charges on its  bonds of $35,000 
per m ile for 1,000 miles.

S im ilar encouragem ent is given the  se ttle rs  in C anadian 
farm ing  com m unities.

In  A ustralia , under the  closer se ttlem en t act, money 
is advanced to se ttle rs  a t 4 Vs per cent, w ith which to buy 
land a t $5 to $30 per acre, w ith  th ir ty  years in w hich to 
pay it.

In  w estern  A ustra lia  th ere  is an  available a rea  of 
600,000,000 acres of land. U nder th e  conditional purchase 
act, tra c ts  of th is land can be purchased  on tw en ty  y ea rs’ 
tim e w ithou t in te res t. F rom  20,000 to 40,000 acres under 
such conditions are  being opened for selection alm ost 
w eekly. „

In addition , the S ta te  A gricu ltu ra l bank  advances to 
new se ttle rs  sum s to th e  am ount of $3,750 a t 5 per cent., 
payable in th irty  years.

U nder such conditions, the  details of which are  fu r th e r 
e labora ted  in a recen t issue of H a rp e rs’ W eekly by E dw ard 
Moss, one can realize  th a t such colonies tak in g  up and 
successfully  carry ing  out ideas of co-operation w ith  the  
m inim um  burden, coupled w ith  th e  g re a te s t prom ise of 
success for the  w orker th a t th e re  w ill be rap id  develop­
m en t and g rea tly  increased  production.

Opposes R e c ip ro c i ty .

A fter a continuous expansion of industry  for over 
tw elve years w ith such prodigal public and p riva te  ex­
pend itu res we have absorbed m illions of im m igran ts, p rin ­
cipally in the large  cities, who a re  not yet assim ilated . 
W ith  la s t y ea r’s experience of crop fa ilu res y e t so m uch 
grain  in sigh t in the  w orld’s m ark e t th a t E urope has 
been p rac tically  independent of th is  coun try ’s offerings, 
I cannot help feeling  th a t public m en who tak e  advantage 
of a m idnigh t ag reem en t to do violence to ind u s tria l con­
ditions by sudden rev ersa l of economic conditions a re  not 
only academ ic and visionary , bu t lacking in th e  elem ents 
of wisdom. The principal reason  for such violence being 
an effort to feed m ore cheaply people on a basis of 
E uropean  m arkets who are  now two and one-quarter tim es 
b e tte r  paid th an  the ir k indred  in fo reign  countries.

W ith  a vision for th e  fu tu re  in th e  light of th ir ty  
y e a rs ’ experience in a developing country, I cannot help 
feeling  th a t  one of the  m ost hazardous m istakes of our 
tim e is being fostered  w hen all the  products of our farm s 
are  placed on th e  free  lis t and th e ir  earn ing  pow er 
jeopard ized  in being placed in u n res tric ted  com petition 
w ith subsidized rivals.

Only people who live and labor in a developing country 
know th e  difficulties and hardsh ips en tailed  on th e  fa rm ­
ers. T he slow and h es ita tin g  credit, the  daily w atchings 
of the  skies and the  changing  w inds and th e  perpetual 
gam ble w ith the  ways of God in securing  or losing a 
crop.

I say any nation  or governing class who will sub ject 
th is  class of our people to undue com petition and m ake

them  beg for credit, w hile im pairing  th e ir earn ing  power, 
has no righ t to our confidence.

A  Lesson F ro m  Rome.

Crazed by th e  sp irit of conquest, th e  governing pow er 
forgets the  days of th e  Rom an em pire, w hen th e  g rain  
of new  countries opened by conquest w as m ade avail­
able to the  im perial m ark e ts  in such quan tities th a t  the  
home producers w ere im poverished.

U nder p resen t conditions I doubt w hether any m an or 
com pany of m en can opera te  a farm  producing sm all grain, 
capitalize it a t  a reasonab le  valuation  per acre, w ith 
m achinery  and im provem ents added, pay th e  average ra te  
of w ages for labor and superin tendance , and show a profit 
over fixed charges.

You cannot build an  ord inary  ra ilroad  of 200 to 500 
m iles in leng th  and operate  i t  a t a profit under existing  
ra tes. Yet th e re  exists an e te rn a l cry fo r cheapening 
every th ing  belonging to th e  o ther fellow, w hile our own 
ea rn in g  pow er m ust be le ft secure.

Out of such and sim ilar fac ts or assertions as here in  
m entioned w ith th e  daily  recu rrence  of so m any others, 
you are  to select m ateria l for a foundation  of confidence.

T r u s t s ’ F in a n c ia l  Leaders .

Our leading b ankers  have been try ing  to devise a  g rea t 
co-operative system  of banking  in the  U nited  S ta tes  th a t 
w ill m ain ta in  th e  s tab ility  of our business and th e  in­
d u stria l in teg rity  of the  nation , which, in league w ith  the 
federal governm ent, illum inated  by publicity  and guided 
by a. sense of fa irness , w ill p erp e tu a te  confidence and 
credit, w hereby all leg itim ate  business m ay be free from  
the  sudden and destructive  sto rm s of panic th a t in the  
p ast have m ade the  rich  m ost uncom fortably  rich, leaving 
the  poor in poverty  and industry  in doubt as to a fu ture.

I cannot speak for th e  proposed R eserve association  of 
A m erica in detail, bu t I know it is being fostered  by the  
men who have susta ined  the  burden during financial 
panics. Men who are  alw ays ready  to a ss is t the  leg iti­
m ate needs of com m erce. Men who do no t tu rn  a deaf 
ear to requests  for cred it w hen crops have failed, and 
who live in th e  sunsh ine of reason, comm on sense and 
industry . I am w illing to tru s t such m en and be guided 
by th e ir  judgm ent.

M A N U F A C T U R E S  IN ST. PAU L.
W ashington .—A pre lim inary  s ta tem en t of the  general 

re su lt of the  th irte en th  U nited  S ta tes  census of m anufac­
tu res  of the  city of St. Pau l shows increases throughout. 
T here  w ere 719 estab lish m en ts  in  1909, as com pared w ith 
1904; an  increase  of $20,671,000, or 54 per cent. The 
average  per estab lishm en t w as approxim ately  $82,000 in 
1909 and about $62,000 in 1904.

For Sale By Owner at a Bargain
Price $26.00 per acre. Vi Cash
The S. W. X  Section 3 Township 160 Range 88, 

W ard County, N. D.; is all first class farming land; 
rich black loam with clay subsoil; every foot can be 
cultivated; is about level with a gentle slope to the 
south and as nice a laying tract of land as can be 
found anywhere.

There are 135 acres under cultivation, 120 in 
wheat and oats, 15 acres in corn and 20 acres in pasture; 
also nice large grove and two good wells with plenty 
of water.

Has a good seven-room house with basement; all 
rooms plastered and newly papered; two-story barn 
26x42; granary and coal house. These buildings are 
in first class shape and newly painted.

This tract is 3% miles from Kenmare, 3H miles 
from Norma and 2 miles from Danish church and high 
school and is in a very good community.

This is a snap for well-paying investm ent or 
actual settler.

Have a first class ren ter who will ren t for a term 
of years.

If in te re s ted  w rite

F R E D  W  . F R 11 S,
Kenmare, North Dakota.

A commission of $1.25 per acre will be paid for the sale of this property. 

First Mortgage Farm Loans For Sale netting Investor 6%

Digitized for FRASER 
https://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis



26 T H E  COMMERCIAL W E S T Saturday, Ju ly  15, 1911

The National German American Bank
ST. PAUL, MINNESOTA

C apita l, $ 1 ,0 0 0 ,0 0 0  S u rp lu s, $ 1 ,0 0 0 ,0 0 0
Total Assets Over $14,000,000.00

U N IT E D  S T A T E S  D EPO SITO R Y

OFFICERS :
JAM ES W. LUSK, P res id en t
F. W EYERHAEUSER, Vice P res id en t 
DONALD S. CULVER, Vice P res id en t

H. VON DER WEYER, C ashier 
GUSTAV C. ZENZIUS, A ss’t C ashier 
M. ROY KNAUFT, A ss’t C ashier

W e invite accounts of banks, firms and corporations. C orrespondence Solicited .

McDo w e l l  o n  n o r t h  Da k o t a  b a n k i n g .
P res id en t W. C. McDowell of M arion, spoke in p a rt as 

follows a t the  recen t N orth  D akota B ankers convention at 
F a rg o :

The N orth  D akota B ankers association  is no longer 
w hat m ight be term ed  a social organization  only, b u t its 
field for w ork in th is s ta te  is ju s t being opened, and in 
the  fu tu re  it  m ust of necessity  becom e a business or­
ganization. O ccasionally an individual by his own work, 
perseverance  and honesty  has in th is  s ta te  built up for 
him self a successful business unaided by o thers engaged 
in a like business, b u t his case is no t the  ru le  by any 
m eans. If a m erchant, he  needs th e  experience of his 
fellow m erchant, the  cred it and help of the  w holesaler and 
the  banker; if a farm er, th a t of his neighbor, th a t of 
the  m erchan t and banker, and I th in k  th a t the  sam e idea 
contro ls in our own business. An individual bank  can be 
bu ilt up by its  active officers and d irec to rs in th e  com­
m unity, and m eet th e  needs of th a t com m unity in a bank ­
ing way alm ost unaided w hen m oney is easy, and p len ti­
ful; w hen lands and goods a re  being sold and resold  w ith 
ease; w hen prices are  ever on the  upw ard tendency; 
w hen th e  products of th e  farm  bring  good re tu rn s, and 
w hen every th ing  runs sm oothly. I t  is no t such a hard  
ta sk  under these  conditions to run  a successful business 
any place, and a large num ber of the  business people of 
th is s ta te , especially  th e  younger business m en who have 
been active during th e  la s t ten  years, have dem onstrated  
th is  to a m arked degree; bu t w hen the  coming of a  short 
crop in 1910 a t a tim e w hen it seem ed to me th a t the  belt 
had been th row n  off of the  governor on the  business en­
gine, business m en of N orth  D akota began to realize  th a t 
th ere  w as som ething, som ew here, th a t they  had e ither 
never learned  or had had so little  need of for so m any years 
th a t i t  had been en tire ly  fo rgo tten  and so it  occurs to 
me th a t the  year 1910 has brought N orth  D akota people to 
see th a t we are  m ore or less dependent on each other, farm ­
ers, m erchan ts and bankers, alike, and it  has tau g h t a good 
m any of us th a t our business connections, business friends, 
and associations have been of a  g rea t deal m ore value 
than  we had supposed. The banking  fra te rn ity  in th is 
s ta te  should be brough t close together. It is in th is connec­
tion th a t th is  association  can be of the m ost la s ting  bene­
fit. W e need unification of system  and plan. W e need it 
for ourselves and th e  sta te . The association  should stand  
for good business m ethods; it should stand  for safety  
and in teg rity  of its  banks; it should stand  for th e  pu rsu it 
by its  m em bers of only careful and conservative m ethods 
in th e ir  in s titu tions, so th a t it can prove to th e  people of 
the  s ta te  of N orth  D akota, our depositors, th a t its  sole 
aim  is to build up the  b est hanking system  possible.

U rges  G ro u p  M ee t in g s .

I t w as the  desire of th e  p resen t officers of th is  asso­
ciation  to hold d is tric t m eetings quite generally  over the 
s ta te  during  th e  la t te r  ha lf of th is  association  year, but 
conditions w ere such th a t  tim e has been taken  up to a 
large ex ten t w ith  o ther m a tte rs  so th a t  i t  has n o t been 
possible to have done as m uch in th is regard  as we had 
hoped. I am very sorry  th a t I have to repo rt th is condition 
a t th is  tim e. T here  has been a lo t of correspondence from  
the  sec re ta ry ’s office re la tive  to th e  holding of group m eet­
ings, and about th e  only th ing  th a t I see lacking in the

several d is tric ts  w here no m eeting  has been held  is 
th a t th e re  has been no one who m ade it  h is specific busi­
ness to tak e  th e  in itia tive  in th e  organization  of a group. 
I believe th a t these  group m eetings p roperly  organized 
would prove to be th e  backbone of th is association  and 
be a s trong  enforcem ent to th e  w ork of the  S ta te  associa­
tion. I t is to my mind the  g rea t big th ing  to be go tten  
s ta rted  to w ork in th is  sta te , and I cannot too urgen tly  
recom m end th a t every  judicial d is tric t organize w ith in  its  
own te rrito ry , as m uch as possible, group associations 
and hold m eetings a t le a s t annually  if no t sem i-annually. 
A t these  m eetings m a tte rs  of comm on in te re s t come up 
for free  discussion, and I am inclined to th in k  th a t  we 
som etim es get a t th e  m eat of th ings b e tte r  and get quicker 
action  in group m eetings than  we do in th e  s ta te  asso­
ciation.

T h e  R u ra l  Schools.

A topic w hich has been ta lked  of a good deal during 
various b an k ers’ m eetings in th is s ta te , and th roughout 
th e  country  has been education, and particu la rly  th e  ru ra l 
school problem . The la s t leg isla tu re  enacted  in to  law  a 
bill fo r the  im provem ent of the  ru ra l schools, the  purpose 
of w hich is to encourage in te re s t in th e  country  school. 
W e have in th is s ta te  over 150,000 ch ildren  whose only 
opportun ity  is the  country  school. W e have 4,300 country  
schools. This law  au thorizes th e  appoin ting  of a public 
officer to be know n as the  ru ra l school in spec to r w hose 
duty i t  will be to plan, suggest and w ork for th e  b e tte r­
m ent of th e  ru ra l school. T he s ta te  offers a prize to 
the school d is tric t w hich h ires  w ell qualified teachers, 
keeps eigh t or n ine m onths school during  the  year, and 
follows the suggestions and th e  requ irem en ts  as laid down 
by the  ru ra l school in spector in th e  D epartm en t of Public 
Instruction . I t  con tem plates b e tte r  k ep t buildings, fenced 
ground, trees, flowers, school garden, a  p rim ary  know l­
edge of m anual tra in ing , dom estic econom y and ele­
m en tary  ag ricu ltu re . ' I ts  purpose is to  ra ise  the  s tandard  
of the  school so as to fit and equip N orth  D akota boys and 
g irls fo r b e tte r  citizens of th e  sta te .

I now w ant to call your a tten tio n  to som eth ing  which 
'ind iv idual banks have tak en  up affecting th e  lands of our 
sta te . Personally  I believe ch ild ren  should have th e  first 
consideration , and land th e  second, so I place th is sub ject 
second. I re fe r now to the  prizes th a t have been offered 
by various m em bers of the  association  fo r corn grow ing in 
th is sta te . I th in k  th is is a splendid th ing  and will en­
courage the  p lan ting  of th a t g ra in  in th is sta te . I t m eans 
b e tte r  care  of the  soil, d iversify ing of farm  products, 
stock of all k inds upon a farm , and it m eans th a t farm ­
ing will be a b e tte r  balanced business than  it has been 
heretofore , and ind irec tly  it  m eans la rger re tu rn s  to be 
d is tribu ted  th rough  th e  business channels of the  sta te .

Changed  C o n d i t i o n s  in N. D.

L et me call your a tten tio n  a t th is  tim e to the  fac t th a t 
the  banking business in a large section  of th is  s ta te  is 
changing. W e are  fa s t ge tting  to do business in the  ea s t­
ern  p a rt of th is  s ta te  in the  sam e m anner th a t business is 
tran sac ted  in the  older se ttled  s ta te s  from  w hich so m any 
of our new er se ttle rs  have come. W e will have to m eet 
a new  condition in th a t the  old se ttle r  has moved from

(C ontinued on P age  39)
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A STEADFAST POLICY
has characterized the 39 years of service to the public that this bank has rendered 
since its organization. The efforts of the management have been continually directed 
toward the upbuilding of the NORTHWEST, and with the increased prosperity of 
its territory this bank’s success has been coincident.

THE NORTHWESTERN NATIONAL BANK
Minneapolis, Minn.

A ffiliated w ith

T H E  M IN N E S O T A  L O A N  & T R U S T  C O M P A N Y
Combined Capital, Surplus and Profits $ 6,500,000.00 
Combined Resources_______________  $35,500,000.00

S u m m e r  O u tin g s
on the

GREAT LAKES

New Steel P assenger Steam ship

MINNESOTA
LEAVES CHICAGO every SATURDAY 3 P. M.

F or
Milwaukee, Mackinac Island, Sault Ste Marie, 
Hancock, Houghton and Duluth.
LEAVES DULUTH every TUESDAY 10:30 P. M.

Passenger and Freight steamers MINNE­
TONKA and MINNEKAHTA leave either Duluth 
or Chicago every five days.

W rite fo r to u ris t guide 
giving full particulars.

C H IC A G O  A N D  D U L U T H  
T R A N S P O R T A T I O N  CO.

G eneral Office an d  Docks 
F oot of Randolph Street, C hicago, 111.

or
F oot of B roadway, M ilw aukee, W is.

A mailing list is the most valuable asset to 
every business. Can you afford to be without 
the proper facilities to do it justice ? 3,000
typewritten addresses per hour. Write for 
booklet, “Helping the Salesman.”

MILLER-DA VIS PRINTING CO.
213-15 N ico lle t A ve ., M inneapolis, Minn.
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W isconsin banks, wishing to serve their customers 
advantageously in transacting international banking 
business, will find the Foreign Department of this 
Bank most efficient in rendering this service and al= 
ways ready to co o p era te  with conservative banks.

The First National Bank of Milwaukee

BANK ADVERTISING DEPARTMENT.
E D IT E D  BY H. B. C R A D D IC K .

Not on your Prudential! God makes no 
man common— presidential platitudes to the 
contrary notwithstanding. Men make them­
selves common. They were created but little  
lower than the angels— and they have been 
getting a little lower ever since. If you are 
still sagging, insert a few mental and moral 
two-by-four’s and strive to keep your head 
above the herd.— Marcus.

A S T O R K  D E P A R T M E N T .

Do you keep tab s on all the  new babies a rriv ing  in 
your com m unity? I t ’s a sim ple ta sk  and one w hich can 
be m ade to produce new business for the  bank. H ave one 
of the boys go to th e  b ir th  reco rds once a w eek and 
secure the  „list of p a re n ts ’ nam es and addresses, or w atch 
the  colum ns of the local paper for new s item s of th is 
character.

H ave a  n ea t card engraved bearing  th e  b an k ’s con­
g ra tu la tions and suggesting  th a t th e  babe should have 
a bank account ju s t as soon as its nam e has been de­
term ined.

Enclose w ith the  card, or have p rin ted  on its back, sav­
ings inform ation, in te re s t ra te s  on deposit, etc.

T he Iowa Loan & T ru st Co. of Des Moines has 
adopted such a plan, sending a note of congra tu la tion  to 
the  p aren ts  and advising the  fa th e r th a t  if he will pu t 
$1 in th e  bank  for the baby th e  bank  will donate $1, m ak­
ing $2 for the  s ta rtin g  of th e  account.

T he paren ts, or th e  child, are  requ ired  to deposit in 
the  bank  dollars equal in num ber to the  num ber of years 
old th e  child is, during the  first five years.

And th e  follow ing serm onette  is added:
“W e are  sure  th a t you are  anxious th a t your child 

shall grow up to m anhood, respected  by all, and the m ost 
essen tia l qualities necessary  to com m and such respect 
are  th r if t  and frugality . T here is an old saying th a t the 
building of ch a rac te r begins a t the  cradle and ends a t 
the  grave. T his we believe to be true. At any ra te  it is 
never too la te  to begin a good work. Y our child should 
have a bank  account, for no th ing  will so incu lcate  th r if t 
and frugality  upon a child’s mind as a bank account.’’

F IV E  B A N K S  TOO M A N Y .

J. N. Dolley, s ta te  bank  com m issioner, and C harles Ses­
sions, sec re ta ry  of s ta te , m em bers of the  s ta te  ch a rte r 
board who refused  th e  application  for the  C entral S ta te  
bank  a t Abilene, K ansas, in th e  answ er to the  
m andam us su it filed in the suprem e cou rt asse rt th a t 
A bilene has not sufficient population to support five banks. 
The board recen tly  g ran ted  a ch a rte r to the  Com m ercial 
S ta te  bank, m aking the  fou rth  in th a t tow n and the 
tw enty-second in the  county. T he answ er show s th a t in 
tow ns of four thousand  to ten  thousand population the 
average population for each bank is one thousand  nine 
hundred, w hile if A bilene w ere given a fifth bank the 
population per bank would be n ine hundred and sixty- 
three. Abilene has had four bank fa ilu res since 1889, more 
than  in any o ther K ansas tow n in the  same period.

A LESSON (?) IN T H R IF T .
To find a half dozen pairs of fine silk  stockings to 

m atch the  peculiar g reen shade of one of her goy/ns, a 
ce rta in  rich  young w om an has sailed for a tr ip  to P aris. 
All New York w as out of th a t particu la r color in hosiery, 
so she ju s t had to run  over to P aris, don 't you know.

T h a t is one w ay of spending money. It is the  way of 
spending m oney adopted by those who have little  else 
to do bu t spend m oney and little  inclination  for any th ing  
else but spending money. To such spenders, m oney is 
m erely a m eans of g ra tify ing  selfish personal desires. 
G reat w ealth  to such spenders is n o t a way to larger 
usefu lness in the  world, but m erely  a way to la rg e r self- 
g ratification , which is the heigh t of uselessness.

R iches a re  not w rong in them selves; it is the  w rong 
use thereo f th a t b rings them  into disfavor. T his young 
wom an sailing  to P a ris  to find silk  stockings to m atch 
her gown illu s tra te s  well th e  so rt of conduct th a t brings 
w ealth  into d isrepute.

A U N IQ U E  S T A T E M E N T .
The following unique s ta tem en t of the  B ank of P ros­

perity  w as issued by the  education com m ittee of the  N orth  
D akota B ankers association:

S ta tem en t, B ank of P rosperity , s ta te  of N orth  D akota, 
a t close of business June  28, 1911.

R eso u rc e s .
Loans—The crop.
R eserves—Cows, hogs and poultry.
Cash—Grain, stock, b u tte r  and eggs.

L ia b ili tie s .
C apital— Soil fertility , buildings, stock and m achinery. 
Surplus—M anure applied to land.
D eposits—Corn, a lfalfa and stock increase, the  deposit 

of fe rtility  in soil and filthy lucre  in the  pocket.
Check—E very weed in a field draw s a check against the 

crop, one-half pound of dried w eeds to th e  square 
yard  reduces the crop of w heat tw en ty  bushels per acre. 

Bills Payable—Shallow  plow ing and continual g ra in  grow ­
ing.

“ 23 ”  f o r  “ I f . ”

D iscount the  un ce rta in tie s  of farm ing  by—
P reparing  a good seed bed.
C onserving th è  m oisture.
By selecting  and tre a tin g  the  seed.
By keeping good stòck.
By keep ing  up the  fe rtility  and hum us of the  soil.
By keeping out w eeds and p lan t diseases.

Increase  your deposits by encouraging—
T he ag ricu ltu ra l college.
The experim ent sta tion .
The fa rm ers’ in stitu te .
F a rm e rs ’ clubs.
The read ing  of bu lle tins of the  experim ent sta tion  and 

ag ricu ltu ra l papers.
And secure an  ag ricu ltu ra l lib ra ry  from  B ism arck for 

your patrons.
N u g g e ts .

In te re s t—The p lan t in well tilled  soil pays big in te rest. 
C lipping Coupons—H arvesting  alfalfa for hay and seed. 
Security—M oisture sto red  in th e  soil.
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A  R E C O R D  O F P R O G R E S S
For 130 years this institution has upheld the principles of sound banking and its efficient 

service to financial institutions throughout the country has contributed largely to its success.

T H E  B A N K  O F  N O R T H  A M E R I C A
(N A T IO N A L  BANK)

PHILADELPHIA, PENNA.
H. G. MICHENER, P res id en t

(C hartered  1781)
SAMUEL D. JORDAN, C ash ier WM. J . MURPHY, A ss’t C ashier RICHARD S. McKINLEY, A ss’t C ashier

Sight D raft—H ot winds, never d raw n on crop grow n on
well tilled soil.

W atered  Stock— Spreading the w ork th a t should go on a
q u arte r on a section.

V elvet— Second and th ird  crops of alfalfa.
In su ran ce—R otation  of crops.
S ilen t P a rtn e r—A lfalfa and clover germ s.
Convention—G etting  to g e th er to lea rn  from  each o ther

and usually  finding th a t the  fellow  w orker is an  A No.
1 fellow  and know s m any th ings we do not.

G E T  R E A D Y  FOR BUSIN ESS.
Six w eeks m ore and an o ther big business season will 

be to your im m ediate fron t. T he tim e will slip by rapidly  
un til som e day the  fa rm er will be ready, cash in hand,» 
to connect w ith som e good bank  to  care for his season ’s 
profits.

Do no t w ait till your com petitor has s ta rted  h is fall ad­
vertising  to begin yours.

F orm ula te  som e g en era l plans now and outline your 
advertising  a tta c k  in advance. W hatever you do, do it 
well, b e tte r  th an  you did la s t year, b e tte r  than  any bank 
n ea r you. M ake your advertis ing  so good, so strong, so 
p ers is ten t, y e t sincere  and dignified, th a t it will be the 
ta lk  of th e  town.

I t  can be done, easily  and m ost effectively and the 
cash  from  th e  1911 crops will n a tu ra lly  d rift in your di­
rection.

IM P O R T A N T  N E W  T R E A T IE S .

An accelera ted  im petus w as given to the  princip le of 
a rb itra tio n  for the  se ttlem en t of in te rn a tio n a l d ispu tes 
la s t week. On T hursday  la s t S ecre ta ry  Knox and A m bas­
sador B ryce signed th e  te rm s of the subm ission to a rb i­
tra tio n  of ce rta in  pecuniary  claim s betw een th e  U nited 
S ta tes  and G reat B rita in  under the  special ag reem ent 
signed A ugust 18, 1910. Some of the  claim s to be a rb i­
tra te d  a re  of long standing , an ted a tin g  the  w ar of 1812, 
w hile o thers grew  out of the w ar in the  Philippines, and 
still o thers a re  connected w ith the  fisheries and th e  F iji 
Islands. W ith  th e  te rm s of subm ission the  d istinguished  
nego tia to rs signed a schedule of claim s believed to be 
leg itim ate  and w orthy of consideration . A fter signing 
these  docum ents they  conferred  for som e tim e on the  
te rm s of the genera l a rb itra tio n  tre a ty  w hich is in tended 
to tak e  th e  place of th e  existing  tre a ty  u nder which 
the  claim s above re fe rred  to are  to be a rb itra ted . I t is 
said in  d ispatches from  W ashington  th a t the  conference 
was devoted m ainly to questions of phraseology, and th a t 
the  d ra f t of th e  tre a ty  is nearly  com pleted. T his conclu­
sion is s treng thened  by the s ta tem en t m ade by Sir E d­
w ard Grey, the  B ritish  sec re ta ry  of foreign affairs, in the 
H ouse of Commons on the sam e day, to the  effect th a t 
he believed the  two governm ents to be now in su b stan ­
tia l ag reem en t as regard s the  deta ils of th e  d ra f t of a 
trea ty .

R ep resen ta tives  of the  U nited S ta tes, G reat B ritain , 
Jap an  and R ussia  have signed an  agreem ent, under which 
pelagic sealing  will be proh ib ited  in the Pacific ocean 
no rth  of the  th ir tie th  paralle l of no rth  la titude , including 
th e  seas of Bering, O hkotsk, K am chatka  and Japan . U nder 
th e  tre a ty  any person  offending ag a in s t th e  prohibition  
m ay be seized by duly au thorized  officers of any of the 
p a rtie s  to the  convention and delivered over for pun ish ­
m ent to the  nation  of the person  or vessel seized. P ro ­
vision is also m ade for the  apportionm en t am ong the  high 
con trac ting  p a rtie s  of the annual proceeds of th e  several 
seal herd s in w hich they  a re  in terested . The tre a ty  
is the  outcom e of an in te rn a tio n a l conference which began 
its  sessions in W ashington  on May 11 last.

THE

Chatham  and Phenix
National Bank

OF NEW YORK 
192 Broadway

Capital and Surplus $3,000,000
A consolidation  of the

CHATHAM NATIONAL BANK
ESTABLISHED 1850 

an d  th e

PHENIX NATIONAL BANK
ESTABLISHED 1812

Louis G. K aufm an, P res id en t B ert L. H askins, C ashier
G eorge M. H ard, C hairm an  H en ry  L. Cadm us, A ss’t C ashier 
F ran k  J . H eaney, V ice P re s ’t N orborne  P. G atling, A ss’t  C ashier 
W m . H. S traw n, V ice P re s ’t  W alte r B. Boice, A ss’t  C ashier 
A lfred  M. Bull, V ice P re s ’t H enry  C. Hooley, A ss’t C ashier

We invite the Accounts of Banks, Bankers, 
Manufacturers, Merchants and Individuals.

A pprecia tive  In te lligen t Service  
rendered to e a c h  and e v e r y  
custom er indiscrim inately , is 
the basis on which w e solicit 
your business.

Scandinavian 
American National Bank

MINNEAPOLIS

Capital - - - $500,000.00
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NEW YORK JOHN BURNHAM & CO e  ̂ ^
XTassau St State St.

29 South LaSalle Street, Chicago
T e lep h o n e  R a n d o lp h  3 4 5 6

SPECIALISTS IN UNLISTED SECURITIES IN ALL PARTS OF THE COUNTRY

DUDLEY A. TYNG & CO.
184 LaSalle St., CHICAGO

Specialists in Unlisted Stocks
W e w ill fu rn ish  you b id  o r asked p rice  fo r any  stock 

th a t  has a  m a rk e t va lue .

N A T IO N A L  B IS C U IT  NO W  E A R N IN G  S U R P L U S  OF  
11.41 PER C E N T. ON C O M M O N .

New York.— The N ational B iscu it Co.’s New York 
p lan ts are  operating  a t over 90 per cent, of capacity  and 
the  rem ain ing  47 facto ries sca tte red  th roughou t the  coun­
try  are  averag ing  close to th is figure and have been since 
around June 1, w hen the  sum m er ru sh  of o rders began to 
come in. T hese opera tions com pare w ith  75 per cent, two 
m onths ago and 60 per cent. Jan u ary  1.

I t is said by those who have kep t in close touch w ith 
th is $60,000,000 bak ing  corporation  th a t the  gross sales 
for th e  first six m onths of the  cu rren t year w ere a t leas t 8 
per cent, la rg e r th an  th e  record  b reak ing  figures for the 
corresponding  period in 1910. If business keeps up a t 
th is  ra te  for th e  re s t of th e  year, g ross for the  fiscal year 
to  Jan u ary  31, 1912, should com e close to $49,000,000 as 
ag a in s t $45,340,231 la s t year. T his show ing would be 
all th e  m ore no tew orthy  as la s t y e a r’s figures w ere 6.1 
per cent, la rg e r th an  those of two years ago. In view of 
the  reduced prices fo r stap les required  for th e  m anu­
fac tu re  of c rackers and biscuits, n e t profits should shov 
even g re a te r gain th an  gross sales on account of the  re ­
duction of th e  h igh operating  ra tio  which has averaged 
close to 90 per cent, in fo rm er years.

By tak ing  the  above estim ate  for gross and allowing 
th e  sam e opera ting  ra tio  as la s t year, nam ely 89.8 per 
cent., the  gom pany should be earn ing  n e t profits a t the  
ra te  of $4,998,000 per annum . D eduction of the  7 per cent, 
dividend on the  p re fe rred  stock would leave, on th is basis, 
a su rp lus of $3,361,685 on th e  $29,236,000 comm on stock 
ou tstand ing  equal to  11.41 per cent.

H I L L ’S OREGON PLANS.
P ortland , Ore., Ju ly  10.—T h a t $25,000,000 is to be avail­

able soon for carry ing  on extensive p lans w hich th e  H ill 
in te re s ts  have for th e  ra ilroad  developm ent of Oregon, 
is th e  in form ation  contained in the  p riva te  dispatches. 
T his v ast sum  will be used for th e  extension  of th e  various 
affiliated lines, b ranches and feeders of the  N orth  bank 
road.

T he m ost im portan t ex tension w ork em braced in the 
new au thorization  is th a t of push ing  the  Oregon e lec tric  
line th rough  to A lbany and Eugene, a  p ro jec t w hich will 
cost in the  neighborhood of $3,000,000.

Of alm ost equal im portance is th e  extension of the 
U nited  railw ays from  the  p resen t te rm inus a t B anks to 
Tillam ook. T his will m ean th e  expenditure  of a t least 
$2,000,000, and the  am ount m ay run  close to $3,000,000 
because of eng ineering  difficulties involved in runn ing  the 
line th rough  fo rest and m ountains.

D E N N I S  C O L B E R T  &  C O .
702 M a j e s t i c  T h e a t r e  B l d g . ,  C H I C A G O

B u y e r s  a n d  S e l l e r s  o f

C H I C A G O  R E A L  E S T A T E

Assessments, Taxes and Valuations of Real Estate in Chicago and Vicinity.

C H IC A G O  U N L IS T E D  S E C U R I T I E S .
F u r n is h e d  b y  J o h n  B u rn h a m  & Co., 29 3. L a  S a lle s t r e e t ,

C h icag o , J u ly  11.
B id . A sk ed .

A m e r ic a n  B o o k  C o............................................... ___  164 167
A m e r ic a n  B ra k e  Shoe, c o m ........................... . . . .  91% 93%
A m e r ic a n  B ra k e  Shoe, p f d .................... .... 133%
A m e r ic a n  C oal P r o d u c ts  ............................... ___  95 96
A m e r ic a n  C h ic le , c o m .......................................... ___  275
A m e r ic a n  C h ic le , p fd ............................................ . . . .  105% 108
A m e r ic a n  D is t r i c t  T e l. o f N e w  J e r s e y . ___  49 51
A m e r ic a n  F o r k  & H o e  Co., c o m .................. . . . .  126% 130
A m e r ic a n  F o r k  & H o e  Co., p f d .................. ___  126 128%
A m e r ic a n  H o m in y , co m ...................................... ___  35 40
A m e r ic a n  H o m in y , p fd ........................................ ___  S3 85
A m e r ic a n  I n v e s tm e n t  S e c u r it ie s ,  c o m . . . . . . .  2% 3%
A m e r ic a n  I n v e s tm e n t  S e c u r it ie s ,  n f d . . . . . . . .  S3/4 9 Vs
A m e r ic a n  L a u n d ry ,  c o m .................................... 37
A m e r ic a n  L a u n d ry ,  p fd ...................................... ___  10S 110%
A m e r ic a n  L ig h t  & T r a c t io n ,  c o m ............. 305
A m e r ic a n  L ig h t  & T r a c t io n ,  p f d ................ ___  106 108
A m e r ic a n  S ea tin g ', c o m ...................................... 6
A m e r ic a n  S e a tin g , p fd ......................................... . . . .  36% 38
A m e r ic a n  S e w e r  P ip e  C o .................................. ___  12 15
A m e r ic a n  T y p e  F o u n d e rs ,  c o m .................. . . . .  52 54
A m e r ic a n  T y p e  F o u n d e rs ,  p f d .................... . . . .  99% 100%
A u ro ra , E lg in , C h icag o , p f d ........................... . . . .  84% 87
A u to m a tic  E le c t r ic  C o ...................................... ___  4S% 51
B a b c o c k  & W ilc o x  C o ........................................ . . . .  100% 103%
B e a tr ic e  C re a m e ry , c o m ................................. ___  99 100
B e a t r ic e  C re a m e ry , p f d .................................... . . . .  89 90
B o rd e n s  C o n d e n s e d  M ilk , c o m ...................... . . . .  125% 127
B o rd e n s  C o n d e n s e d  M ilk , p f d ........................ ___  107 109%
B u t le r  B ro s .................................................................. ___  295 298
B y - P r o d u c ts  C oke  C o r ........................................ ___  97 100
C h ic ag o  A u d ito r iu m  ........................................ ___  6 7
C h ic ag o  L u m b e r  & C oal, c o m ...................... ___  75 80
C h ic a g o  R a i lw a y  E q u ip m e n t  . .................... . . . .  79% S' o 4/4
C itie s  S e rv ice , c o m ............................................... . . . .  72% 75
C itie s  S e rv ic e , p f d ................................................. ___  79 81
C o lu m b ia n  N a tio n a l  L i f e ................................. ___  112 11.5%
C o n g re ss  H o te l, c o m .......................................... ___  70 75
C o n g re ss  H o te l, p f d ............................................. . . . .  58% 65
C re a m e r y  P a c k a g e  C o ........................................ . . . .  100% 102
C u m b e r la n d  T el. C o ............................................. ___  156% 158
D ia m o n d  M a tc h  C o ............................................. ___  104% 105%
D ia m o n d  R u b b e r  C o ........................................... ___  285 . 287
D o le se  & S h e p a rd  C o ........................................ . . . .  34 4 0
D o u g la s  Shoe, p f d ................................................. ___  87 89
D u  P o n t  P o w d e r ,  c o m ...................................... ___  155 159
D u  P o n t  P o w d e r , p f d ........................................ . . . .  90 95
E lg in  N a tio n a l  W a t c h ...................................... ___  154 157
F i r s t  S ta te  P a w n e r s ............................................. ___  112 116
G e n e ra l  M o to rs , c o m ......................................... ___  53% 53,%
G e n e ra l  M o to rs , p f d ........................................... . . . .  87% 88
G o o d rich  (B . F .)  Co., c o m ............................... ___  245 248
G o o d rich  (B . F .)  Co., p f d ............................... ___  115 116
G riffin  W h e e l  Co., p f d ........................................ ___  98 100
G re a t  L a k e s  D 1. <fe D . C o .................................... . . . .  130 13°
G r e a t  W e s te r n  C e rea l, c o m ........................... fi
K n ic k e r b o c k e r  Ice . p f d .................................... ___  69 71
L a  S a lle  H o te l ,  p f d ............................................. ___  90 95
M a s o n ic  T e m p le  A s s n ........................................ ___  48 51
M ic h ig a n  S ta te  T e l., p f d ................................. ___  99%
N a tio n a l  C a s h  R e g is te r ,  p f d ........................... 136
N a t io n a l  G ro c e r, c o m ........................................ 27 30
N a t io n a l  G ro ce r, p f d ............................................. . . . .  77% 79
N a t io n a l  S a fe  D e p o s it  C o . . . . : .................... ___  115
N. W . G as  L ig h t  & C oke  C o ........................... ___  90 94
N o r th  S h o re  E le c t r ic  C o ............................... ___  101% 10"%
N o r th w e s t e r n  Y e a s t  C o .................................... 400
O tis  E le v a to r ,  c o m ............................................. ___  69%
O tis  E le v a to r ,  p f d ................................................. . . . .  100% 103%
P a r k e - D a v is  ............................................................... ___  102 105
P e t t ib o n e -M u ll ik e n  ............................................. ___  110

. 95 100
R e g a l S hoe , p f d ...................................................... . . . .  97% 99
S a f e ty  C a r  H e a t in g  & L ig h t in g .................. ___  118 119
S e n -S e n  C h ic le ts  .................................................... ___  1 4 0 I P
T r i - C i ty  R a i lw a y  <fc L ig h t,  c o m .................. ___  31 34
T r i - C i ty  R a i lw a y  & L ig h t ,  p f d .................... 93 V-
U n io n  C a rb id e  C o ......... ........................................ . . . .  113% 1141/.
IT. S. G y p su m , c o m ............................................. ___  11 1°%
IT. S. G y p su m , p f d ................................................. ___  77 78
T T .  S. L ig h t  & H e a t in g ,  c o m ........................... 2
LT. S. L ig h t  & H e a t in g ,  p f d ........................... . . . .  sy8 8%
IT. S. M o to r, c o m ................................................. . . . .  39% 40»/,
TT. S. M o to r , p f d ...................................................... ___  so 80%
W e s te r n  E le c tr ic  C o ............................................. .........  217 221E D W IN  W H I T E  & CO.

Investm ent Bonds
State Savings Bank Building, ST . PAUL, M IN N .

Twin City Correspondents for Spencer Trask & Co., Bankers, New York
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THE M E C H A N I C S  AND M E T A L S  N A T I O N A L  B A N K
OF TH E CITY OF N EW  YORK

O F F IC E R S
Gates W. McGarrah, President 
Alexander E. Orr, Vice Pres't 
Nicholas F. Palmer, Vice Pres’t 
Frederick W. Allen, Vice Pres’t 
Frank 0 . Roe, Vice Pres’t

Walter F. Albertsen, Vice Pres't 
Joseph S. House, Cashier 
Robert U. Graff, Ass't Cashier 
John Robinson, A ss’t Cashier 
Charles E. Miller, Ass’t Cashier

Capital

Surplus

$ 6,000,000
$ 6,000,000

Depository of the United States, State and City of N ew  York

BANK STOCK QUOTATIONS.
M IN N E A P O L IS  S E C U R IT IE S . C HICAG O  B A N K  STOCKS.

M in n e a p o l is  S to c k  E x c h a n g e  Q u o ta t io n s .  
C a l ls  T u e s d a y s  and  F r i d a y s  a t  11:30.

S tocks .

N o r th w e s t e r n  N a t io n a l  .........................
F i r s t  N a t io n a l  ...........................................
S e c u r i ty  N a t io n a l  ..................................
S c a n d in a v ia n - A m e r ic a n  N a t io n a l  . .
S t. A n th o n y  F a l l s ......................................
H e n n e p in  C o u n ty  S a v in g s ....................
G e rm a n -A m e r ic a n  ....................................
M e tr o p o l i ta n  N a t io n a l  .........................
E a s t  S id e  S t a t e ...........................................
M e r c h a n ts  &  M a n u f a c tu r e r s  S ta te
S o u th  S id e  S t a t e ......................................
U n io n  S t a t e  ..................................................
C e n t r a l  S ta te  ...............................................
M in n e a p o lis  S ta te  ..................................
M in n e a p o lis  T r u s t  C o .............................
M in n e a p o lis  T h r e s h in g  .........................
M in n e a p o lis  S te e l & M a c h in e , com  
M in n e a p o lis  S te e l  & M ac h in e , p f d . .
N o r th  A m e r ic a n  T e le g r a p h ................
T r i - S t a t e  T e le p h o n e  C o., p f d ...........

B onds.
M in n e a p o lis  G as  L ig h t  G e n ................
M in n e a p o lis  S t r e e t  R a i lw a y  C o n s . .
M in n e a p o lis  B re w in g  ...........................
M ., S t. P .  & S. S t. M. R y ....................
M ., S t. R y . & S t. P .  C ity  C o n s . . . .
S t. P a u l  C ity  R y . C ab le  C o n s .........
N o r th w e s t e r n  C ons. M il l in g ..............
M in n e s o ta  T r a n s f e r  ..............................
M in n e s o ta  T r a n s f e r  ................................
S t. P a u l  G a s  L i g h t ..................................
S t. P a u l  G a s  L i g h t ..................................
C ity  o f M in n e a p o lis ..................................
C ity  o f M in n e a p o lis ..................................
C ity  o f S t. P a u l ...........................................

D iv . R a te .
P e t . B id . A sk .

. .  12 275 281
281

4ÓÓ 425
120
143
250

8 165
6 126

123
6

. . 12 250
S 116

150
125 135

8 120
6

SO
6 90
6 95
6 92 95

In t. B id . A sk .
5 98%
5 103

102%
4 97 97%
5 104 105
5 105
6 100
5 100
4 94

98%
6 104%

• • 3% 4
4

4 4

ST. P A U L  S E C U R IT IE S .
T h e  fo llo w in g  q u o ta t io n s  on  S t. P a u l  s e c u r i t ie s  a r e  fu r n is h e d  

b y  E d w in  W h ite  & C o., I n v e s tm e n t  B o n d s, S t. P a u l :
D iv .

S to c k s .
F i r s t  N a t io n a l  ....................................................
M e r c h a n ts  N a t i o n a l ...........................................
C a p i ta l  N a t io n a l  ...............................................
N a t io n a l  G e rm a n  A m e r ic a n .........................
S eco n d  N a t io n a l  ...............................................
A m e r ic a n  N a tio n a l  ........................................
S c a n d in a v ia n - A m e r ic a n  ................................
S to c k  Y a rd s  N a t io n a l ....................................
E a s t  S t. P a u l  S t a t e ..........................................
R a m s e y  C o u n ty  S t a t e ......................................
N o r th w e s t e r n  T r u s t  C o ..................................
S e c u r i ty  T r u s t  C o ...............................................
T r i - S t a t e  T e le p h o n e  Co., p f d ....................
S t. P a u l  F i r e  & M a r in e  In s u r a n c e  C o ..  
W e s t  P u b l i s h in g  Co., p f d .............................

B onds.
M in n e s o ta  T r a n s f e r  R y ., 1 s t 5’s ................
M in n e s o ta  T r a n s f e r  R y ., 1 s t  4’s ................
S t. C ro ix  P o w e r  C o., 1 s t  5’s .........................
S t. P a u l  G as  L ig h t  Co., 1 s t 6 ’s ................
S t. P a u l  G as  L ig h t  Co., 1 s t co n s. 6’s .
S t. P a u l  G as  L ig h t  Co., g e n ’l. 5’s ...........
S t. P a u l  U n io n  D e p o t Co., 1 s t 6’s ...........
S t. P a u l  U n io n  D e p o t C o., g e n ’l. 5 's . .
S t. P a u l  U n io n  D e p o t, c o n s . 4’s ................
S t. P a u l  U n io n  S to c k  Y a rd s ,  1 s t 5’s . .  
S u p e r io r  W a te r ,  L ’t. & P w r .  Co.. 1 s t 4’s
T w in  C ity  R a p id  T r a n s i t  C o., 5’s ...........
T w in  C ity  R a p id  T r a n s i t  Co., 5’s ...........
T w in  C ity  R a p id  T r a n s i t  C o., 5’s ...........
T w in  C ity  T e l. Co., 1 s t 5’s .........................

r a te . B id. A sk .
12% 270 275
10% 220 225

6% 130 135
10% 220 225
10% 230 250

106 110
10% 235

8% 200
10% 225

*6% 170
5% 115
6% 90 93

10% 280 300
6% 107

M a tu r i ty .
1916 100% 102
1916 96 97
1929 95% 97
1915 104% 105%

,1918 106% 107%
1944 98 99
1930 114
1944 100 ió i
1944
1916 78% 'so
1931 78% 81
1919 102% 103%
1928 104% 105
1937 105% 107
1926-11 93% 96

D U L U T H  S E C U R IT IE S .
B id . A sk e d .

F i r s t  N a t io n a l  b a n k ........................................................  400 ............
A m e r ic a n  E x c h a n g e  N a t io n a l .................................. 32'5 ...........
C ity  N a t io n a l  b a n k ........................................................  130 ............
S t. L o u is  C o u n ty  S t a t e ...............................................  105 ............
W e s te r n  S ta te  b a n k ........................................................  140 ............
N o r th e r n  N a tio n a l  b a n k ............................................. .. 120 ............
D u lu th - S u p e r io r  T r a c t io n  C o ................................  81 82
D u lu th - S u p e r io r  T r a c t io n  Co., p f d ........................  65 72
D u lu th  S t. R y ., 1 s t g. 5s 30 M . & N . 1930 100% 101%
D u lu th  E d is o n  E le c ., 1 s t  g. s. f. M ar. 1 9 3 1 . . . .  98 100

op. M . & S. A .............................................................  98 100
G t. N o r th e r n  P o w e r  Co. b o n d s .............................  80 ............
A m e r ic a n  C a rb o li te ,  p a r  $1 ......................................  2.85 3 .25
Zenith Furnace Co................................................  85 100

Q u o ta t io n s  fu r n is h e d  b y  D u d le s ’ A . T y n g  & Co., 108 S o u th  
L a  S a lle  s t r e e t ,  C h icag o , J u ly  10.

B id . A sk .
A s h la n d  E x c h a n g e  b a n k ........................................................ 108 110
A u s t in  S ta te  b a n k .....................................................................  300
C a lu m e t  N a t io n a l  ...................................................................  150
* C e n tra l  T r u s t  Co. of I l l in o is ........................................... 185 189
C h ic ag o  C ity  b a n k .....................................................................  195 201
C h ic ag o  S a v in g s  B a n k  & T r u s t  C o .................................. 137 140
C itiz e n s  T r u s t  & S a v in g s ...................................................  165
C ity  N a tio n a l  ( E v a n s to n ) ......... -.........................................  300
C o lo n ia l T r u s t  & S a v in g s .................................................... 202 205
"“C o n tin e n ta l  & C o m m e rc ia l N a t io n a l ......................... 279 281
“"C orn  E x c h a n g e  N a t io n a l ...................................................  423 425
D re x e l S ta te  ..............................................................................  154 158
‘"D ro v e rs  D e p o s it  N a t io n a l  .................................................  224 226
D ro v e rs  T r u s t  & S a v in g s '...................................................... 185 190
E n g le w o o d  S ta te  ...................................................................... 140
F a rw e l l  T r u s t  Co. b a n k ........................................................ I l l  113
“" F ir s t  N a t io n a l  b a n k ............................................................... 424 426
F i r s t  N a t io n a l  B a n k  o f  E n g le w o o d .............................  280 . . .
"‘F o r t  D e a r b o rn  N a t io n a l ...................................................... 210
G u a ra n te e  T r u s t  & S a v in g s ...............................................  114 116
“" H ib e rn ia n  B a n k in g  A s s o c ia t io n ......................................  279 281
‘" Illin o is  T r u s t  & S a v in g s ............................................... 490 495
K a s p e r  S ta te  b a n k .....................................................................  ISO
K e n w o o d  T r u s t  & S a v in g s .................................................. 154
L a k e  V iew  T r u s t  & S a v in g s ...............................................  141 143
L a  S a lle  N a t i o n a l - b a n k ...................    98 101
"‘L iv e  S to c k  E x c h a n g e  N a t io n a l ......................................  245 250
"“M e r c h a n ts  L o a n  & T r u s t  C o ........................................... 423 428
M e tr o p o lita n  T r u s t  & S a v in g s ..........................................  126 131
M ic h ig a n  A v e n u e  T r u s t  ...................................................... 140 145
M o n ro e  N a tio n a l  ...................................................................... 132 133
"“N a tio n a l  B a n k  of th e  R e p u b l ic ......................................  197 200
"“N a t io n a l  C ity  ( C h ic a g o ) ...................................................... 197 200
N a t io n a l  P r o d u c e  b a n k ........................................................ 146 148
N o r th  A ve . S t a t e .......................................................................  142 146
"“N o r th e r n  T r u s t  Co. b a n k ...................................................  312 316
N o r th  W e s t  S ta te  b a n k ........................................................  128 131
N o r th  W e s te rn  T r u s t  & S a v in g s .................................... 180 190
O ak  P a r k  T r u s t  & S a v in g s .......................  236 245
P e o p le s  S to c k  Y a rd s  S t a t e .................................................  218 225
P e o p le s  T r u s t  & S a v in g s .................................................... 178 181%
“" P ra ir ie  S ta te  ..............................................................................  198 202
P u llm a n  T r u s t  & S a v in g s ...................................................  158 164
R o se la n d  S ta te  S a v in g s ........................................................  116 121
S e c u r i ty  b a n k  ............................................................................  215
S h e r id a n  T r u s t  & S a v in g s .................................................  113 115
S o u th  C h ic ag o  S a v in g s  b a n k ............................................. 151 155
S o u th  S id e  S ta te  b a n k ............................................................  140 143
S ta n d a r d  T r u s t  & S a v in g s ...................................................  139 140%
"“S ta te  B a n k  of C h ic a g o ........................................................ 373 376
S ta te  B a n k  of E v a n s to n ......................................  302 312
S to c k m e n ’s T r u s t  & S a v in g s ........................................  115 120
U n io n  B a n k  o f C h ic a g o ........................................................ 145 150

'U n io n  T r u s t  Co. b a n k ............................................................  305 . . .
"“W e s te rn  T r u s t  & S a v in g s .................................................... 151 153
W e s t  S id e  T r u s t  & S a v in g s ...............................................  235 . . .
W o o d la w n  T r u s t  & S a v in g s ...............................................  180 185
W ilm e t te  E x c h a n g e  b a n k ...................................................  130 135
H o m e  B a n k  & T r u s t ...............................................*..............  129 135
M id  C ity  .......................................................................................... 180 183
O ld C o lony  T r u s t  & S a v in g s ............................................. 127 129

"“L is te d  on C h ic a g o  S to c k  E x c h a n g e .

M IS C E L L A N E O U S  BONDS.
F u r n is h e d  b y  J o h n  B u rn h a m  & Co., 29 S. L a  S a lle  s t r e e t ,  

C h icag o , J u ly  11.

A u d ito r iu m  5’s (1929)...........................................
A u to  E le c t r ic  1 s t 6’s (1928).............................
C h ic ag o  A th le t ic  C lu b  5’s ..................................
C h ic ag o  & M ilw a u k e e  E le c t r ic  5 's  (1922)
C h ic ag o  S u b w a y  1 s t 5’s (1928)...................... ..
C ic e ro  G as 5’s (1 9 3 2 )..........................................
C o n g re ss  H o te l  1 s t 5 's ........................... ..
D e r in g  C oal 5’s (1 9 5 5 )...........................................
E m p . D is t .  E lec . 5’s (1949).............................
G r e a t  W e s te r n  C e re a l  6’s ..................................
I ll in o is  A th le t ic  C lub  5% ’s . . .........................
I n t e r s t a t e  T . & T . 5’s ...........................................
L a  S a lle  H o te l  Co. 6’s ...........................................
N o r th e r n  I n d ia n a  G as  & E le c t r ic  1 s t 5 's . .
N o r th  S h o re  E le c t r ic  5’s (1940)....................
N . W . G as  L ig h t  & C. 5’s ..................................
P a g e  W o v e n  W ire  F e n c e  5’s .........................
T r i - C i tv  R a i lw a y  & L ig h t  5’s (1923)...........
U n io n  B o x ed  Coll. 6’s (1926).........................
U . S. G y p su m  1 s t 5’s (1 9 2 2 ).............................

B id . A sk ed .
92 95
75 77%
93% 95
48 51
24% 26
94% 95
93 94
38 40
77% 79

S9
91% 92%
48 51
98 99
88% 89%
98% 99%
99 100
64 66
97% 98%

53
93% 95%
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32 T H E  COMMERCIAL W E ST Saturday , Ju ly  15, 1911

The Merch a n ts  N a tio n a l  Bank
SAINT PAUL, - - MINNESOTA.

Capital $ 1 ,0 0 0 ,0 0 0  Surplus $ 8 0 0 ,0 0 0

U N IT E D  S T A T E S  D E P O SIT A R Y .

O FF IC ERS:
K E N N E T H  CLARK , President GEO. H. PR IN C E, V ice President H. W . PA R K E R , Cashier 

H. V A N  VLECK, A ssistant Cashier R. C. LILLY, A ssistant Cashier

D IR E C T O R S :

Crawford L ivingston  
J. M. Hannaford  
L. P. O rdw ay

T hom as A . M arlow  
James H. Skinner  
Frank B. K ellogg

K enneth Clark 
E. N . Saunders 
Charles H.- B igelow

W . B. Parsons 
V. M. W atkins 
G eo. H. Prince

Louis W . Hill 
Charles P. N o y es  
A m brose Guiterman

NEW BANKS AND CHANGES.
M IN N E S O T A .

B lu ff to n .— J o s e p h  O tte  h a s  b e e n  e le c te d  c a s h ie r  of th e  n ew ly  
o rg a n iz e d  b a n k .

A ld r ic h .—W a r r e n  G ib so n  h a s  b e e n  e le c te d  c a s h ie r  of a  n ew  
s t a t e  b a n k  w h ic h  h a s  b e en  o rg a n iz e d .

H a s t in g s .— D e n n is  F o l l e t t  h a s  b e en  e le c te d  p r e s id e n t  of th e  
F i r s t  N a t io n a l  b a n k  to  s u c c e e d  G. W . G a rd n e r ,  re s ig n e d .

A sk o v .— T h e  o ff ic e rs  o f th e  n e w  F i r s t  S ta te  b a n k  c a p i ta liz e d  
a t  $10,000 h a v e  b e e n  e le c te d  a s  g iv e n : L . C. P e te r s o n ,  p r e s i ­
d e n t  a n d  A n to n  C ra v e s e n , c a s h ie r .

S ta c y .— T h e  F i r s t  S ta te  b a n k  h a s  b e en  a u th o r iz e d  to  c o m ­
m e n c e  b u s in e s s  w i th  a  c a p i ta l  o f $10,000. AVilliam D o n n e r ly  is 
p r e s id e n t  a n d  F . E . A V arnef, c a s h ie r .

C o k a to .— C. J . C a r lso n  h a s  re s ig n e d  a s  c a s h ie r  o f th e  F a r m e r s  
& M e r c h a n ts  S ta te  b a n k  a n d  h a s  g o n e  to  P a t te r s o n ,  C al., 
w h e re  h e  w ill b e  c o n n e c te d  w i th  a  n a t io n a l  b a n k  no w  b e in g  
o rg a n iz e d .

R o u n d  L a k e .— T h e  o ff ic e rs  o f th e  n e w ly  o rg a n iz e d  F a r m e r s  
S ta te  b a n k  h a v e  b e e n  e le c te d  a s  fo llo w s: A. A . A b b o tt ,  p r e s i ­
d e n t ;  A . F . D ieh n , v ic e  p r e s id e n t  a n d  W . D . AVhite, c a s h ie r .  
T h e  c a p i ta l  is  $10,000.

M o rr is to w n .— T h e  o ff ic e rs  o f t h e  n e w  F a r m e r s  S ta te  b a n k  
a r e  a s  fo llo w s: F . H . W ilk o w sk e , p r e s id e n t ;  H . D . K is o r , v ice
p r e s id e n t ;  W . O. G ilru th , c a s h ie r  a n d  C. B. R id g e w a y , a s s i s t a n t  
c a s h ie r .  T h e  c a p i ta l  is  $10,000.

W IS C O N S IN .
W h e e le r .— C. D. C odge  is  in te r e s te d  in  th e  o rg a n iz a t io n  of 

a  b a n k  to  h a v e  a  c a p i ta l  o f $18,000.
F a i r  O a k s .— T h e  S e c u r i ty  S ta te  b a n k  h a s  b een  in c o rp o ra te d  

b y  O. W . S p re c h e r ,  J .  E . K le m m  a n d  o th e r s  w ith  a  c a p i ta l  of 
$ 10, 000.

P a tc h  G ro v e .— T h e  S ta te  b a n k  h a s  b e e n  a u th o r iz e d  w ith  a  
c a p i ta l  o f $10,000. F . H . B o o th  is  p r e s id e n t  a n d  M. J . D uffy , 
c a s h ie r .

S u p e r io r .— T h e  F i r s t  S ta te  b a n k  h a s  b e e n  in c o rp o ra te d  w ith  
a  c a p i ta l  o f $15,000 b y  H . B . H u n te r ,  H . W ic k m a n n , D a v id  
Y o u n g  a n d  o th e rs .

M u sc o d a .— T h e  F a r m e r s  & M e r c h a n ts  b a n k  h a s  b e e n ,  o r ­
g a n iz e d  w i th  a  c a p i ta l  o f $15,000. F . E . N e ff is  p r e s id e n t  a n d  
B. L . M a rc u s , c a s h ie r .

K a u k a u n a .— T h e  B a n k  o f K a u k a u n a  h a s  b e e n  a u th o r iz e d  to  
b e g in  b u s in e s s .  J o h n  S c h m id t  h a s  b e en  e le c te d  p r e s id e n t  a n d  
IT. W e ife n b a c h , c a s h ie r .

B e a v e r  D a m .— T h e  F i r s t  S ta te  b a n k  h a s  b e e n  in c o rp o ra te d  
w i th  a  c a p i ta l  o f $50,000 b y  F . J .  M irlo ch , A . J . H ill, H . A. 
S c h lu c k e b ie r  a n d  o th e rs .

S p r in g  V a lley .'—R o y  Q u im b y  h a s  b e en  e le c te d  p r e s id e n t  a n d  
E . C. W in g e r ,  c a s h ie r  o f th e  F a r m e r s  S ta te  b a n k  w h ic h  o p e n ed  
fo r  b u s in e s s  w i th  a  c a p i ta l  o f $25,000.

M ilw a u k e e .—W illia m  B ig e lo w  h a s  re s ig n e d  a s  v ice  p re s id e n t  
o f th e  F i r s t  N a t io n a l  b a n k  to  s u c c e e d  C h a r le s  A llis  a s  v ice  
p r e s id e n t  o f th e  F i r s t  S a v in g s  & T r u s t  Co.

T o m a h — T h e  F a r m e r s  & M e r c h a n ts  b a n k  h a s  o p e n ed  fo r  
b u s in e s s  w ith  a  c a p i ta l  of $25,000. T h o m a s  A n d e rs o n  is  p r e s i ­
d e n t ;  R u d o lp h  A n d re s ,  v ic e  p r e s id e n t  a n d  W ill ia m  B re n n a n , 
c a s h ie r .

W a te r to w n .— F . Ei. W o o d a rd  h a s  b e e n  p ro m o te d  fro m  c a s h ie r  
to  p r e s id e n t  o f th e  B a n k  of W a te r to w n , s u c c e e d in g  W illia m  
B u c h h e i t ,  S r., d e c e a se d . F . W . G a m m  h a s  b e e n  e le c te d  c a s h ie r  
to  s u c c e e d  M r. W o o d a rd .

S h e b o y g a n .— I t  is  e x p e c te d  t h a t  H e n r y  P li llem an , p re s id e n t  
o f th e  S ta te  b a n k  o f S h e b o y g a n  F a lls ,  w ill be  e le c te d  p r e s id e n t  
o f th e  n a t io n a l  b a n k  w h ic h  is  b e in g  o rg a n iz e d  a t  th is  p o in t  
w i th  a  c a p i ta l  o f $100,000.

P a lm y r a .— T h e  F a r m e r s  S ta te  b a n k  h a s  b e en  o rg a n iz e d  w ith  
a  c a p i ta l  s to c k  o f $15,000 a n d  w ill o p en  fo r  b u s in e s s  a b o u t  
A u g u s t  1. E . B . H e im s t r e e t  w ill be p r e s id e n t  a n d  J o h n  J o h n ­
s to n e , c a s h ie r .  A  b u ild in g  w ill so o n  b e  e re c te d .

N O R T H  D A K O T A .
C o o p e rs to w n .— E . T a lm a d e  h a s  r e s ig n e d  a s  c a s h ie r  o f th e  

S ta te  b a n k  a n d  h a s  b e e n  s u c c e e d e d  b y  E . W . B la ck w e ll.
M c C a n n a .— T h e  B a n k  o f  M o C a n n a  h a s  b e e n  in c o rp o ra te d  by  

P . P . E n g h , E . T . M cC a n n a , J .  C. W ill ia m s  a n d  o th e r s .  C a p i­
ta l ,  $10,000.

W in g .— T h e  G e rm a n  S ta te  b a n k  h a s  b e e n  in c o rp o ra te d  w ith  
a  c a p i ta l  o f $10,000 b y  J .  E . D a v is , E d w a r d  M 'auch  a n d  F . M. 
D a v is ,  a ll  o f G o o d rich .

P u r d s f le ld .— M essrs , H a s le  a n d  R e in e ts e  o f  P a r k  R iv e r  a re

in te r e s te d  in  th e  o rg a n iz a t io n  o f a  b a n k  a t  th is  p o in t .  A  
b u ild in g  is  b e in g  e re c te d .

T u r t le .— A  b a n k  h a s  b e en  o rg a n iz e d  b y  J . C. T a y lo r , J .  F . 
R o b in so n , F . J .  J o n e s  a n d  o th e r s  w i th  a  c a p i ta l  o f $10,000.

S w e e t B r ia r .— T h e  F i r s t  S ta te  b a n k  h a s  b e e n  in c o rp o ra te d  
w i th  a  c a p i ta l  o f $10,000 b y  C h a r le s  H e c h tm a n ,  W . H . M an n , 
G. M . K re m e r  a n d  o th e rs .

F o rd v il le .— T h e  F a r m e r s  & M e r c h a n ts  S ta te  b a n k  is  being- 
o rg a n iz e d . M. L . D ry b u rg h  h a s  b e e n  e le c te d  c a s h ie r .  D a v id  
R ea , K n u te  T h o m p so n  a n d  C h a r le s  A a fe d t  a r e  a lso  in te r e s te d .

P i l ls b u r y .— L. B . S m ith  h a s  b e en  e le c te d  c a s h ie r  o f th e  n e w ly  
o rg a n iz e d  b a n k . T h e  c a p i ta l  w ill b e  $10,000 a n d  b u s in e s s  w ill 
b e g in  a s  so o n  a s  th e  b u ild in g , n o w  b e in g  e re c te d , is  c o m p le ted . 
T h e  s to c k h o ld e r s  o f th e  F i r s t  N a t io n a l  b a n k  of P a g e  a r e  i n ­
te r e s t e d  in  th e  n e w  in s t i tu t io n .

W a r w ic k .— T h e  F a r m e r s  & M e r c h a n ts  b a n k  h a s  b e e n  o r ­
g a n iz e d  by  M o rto n  A n d e rso n , C. E . G ra n n e r  a n d  o th e rs .  M o r­
to n  A n d e rso n , fo rm e r ly  c a s h ie r  o f th e  F a r m e r s  b a n k , h a s  b e en  
e le c te d  p r e s id e n t  a n d  C. E . G ra n n e r ,  fo rm e r ly  a s s i s t a n t  c a s h ie r  
o f th e  S ta te  b a n k  o f W a rw ic k , h a s  b e e n  e le c te d  c a s h ie r .

S O U T H  D A K O TA .
N e w e ll.— T h e  N o r th w e s t  S ta te  b a n k , w h ic h  s u s p e n d e d  b u s i ­

n e s s  a  s h o r t  t im e  ago , w ill r e s u m e  b u s in e s s  in  a b o u t  30 d a y s .
H u ro n .— R . E.. C one  h a s  b e e n  e le c te d  p r e s id e n t  o f th e  J a m e s  

V a lle y  b a n k , s u c c e e d in g ' G. S. H u tc h in s o n ,  re s ig n e d . M r. 
C o n e  w a s  fo rm e r ly  c a s h ie r  o f th e  C o m m e rc ia l & S a v in g s  b a n k  
o f M itc h e ll.

IOW A.
B e r n a r d .— T h e  F a r m e r s  S ta te  b a n k  is  b e in g  o rg a n iz e d  w ith  

W . R . F le m in g  a s  p re s id e n t .
B a r n e s  C ity .— T h e  B a r n e s  C ity  S a v in g s  b a n k  is  b e in g  o r ­

g a n iz e d  w ith  a  c a p i ta l  o f  $15,000.
A ld e n ,— W . K . M ille r  h a s  b e e n  e le c te d  c a s h ie r  o f th e  n e w ly  

o rg an ized . F a r m e r s  S a v in g s  b a n k .
A ld e n .— T h e  F a r m e r s  S a v in g s  b a n k  h a s  b e en  in c o rp o ra te d  

w i th  a  c a p i ta l  of $25,000 b y  J o h n  M cC arley , C. F . K in g , AVil­
l ia m  W h is le r  a n d  o th e rs .

G ru n d y  C e n te r .— T h e  P e o p le s  S a v in g s  b a n k  h a s  b e e n  in c o r ­
p o ra te d  w ith  a  c a p i ta l  o f $50,000. E . A . C ra ry  is  p re s id e n t ;  
L.. B . S e e lh o rs t ,  v ic e  p r e s id e n t  a n d  R . E-. L y n n , c a s h ie r .

R u n n ells .-—F . F . J o h n s o n  h a s  p u rc h a s e d  fro m  H e rm a n  R a a z  
th e  m a jo r i ty  s to c k  o f th e  F a r m e r s  b a n k  a n d  h a s  b e e n  e le c te d  
p r e s id e n t  o f th e  in s t i tu t io n .  M r. J o h n s o n  w as- fo r m e r ly  c a s h ie r  
o f th e  U n io n  T r u s t  & S a v in g s  b a n k  of F a rm in g to n .

N E B R A S K A .
L in c o ln .— T h e  F a r m e r s  & M e r c h a n ts  b a n k  h a s  b e e n  s u c c e e d e d  

b y  th e  N e b r a s k a  S ta te  b a n k .
K e n e s a w .— H . A . R e d m a n , w h o  r e s ig n e d  a s  p r e s id e n t  o f th e  

F i r s t  S ta te  b a n k , h a s  b e e n  s u c c e e d e d  b y  a  M r. P o t t e r .
O sm o n d .— A n  a p p l ic a t io n  h a s  b e e n  m a d e  to  c o n v e r t  th e  S e ­

c u r i ty  S ta te  b a n k  in to  th e  S e c u r i ty  N a t io n a l  b a n k , c a p i ta l iz e d  
a t  $25,000.

O m a h a .— W a l te r  H . R h o d e s  h a s  r e s ig n e d  a s  a s s i s t a n t  c a s h ie r  
o f th e  C ity  N a t io n a l  b a n k  a n d  w ill o rg a n iz e  a  b a n k . M r. 
R h o d e s  h a s  b e en  s u c c e e d e d  b y  J . D . U te n d o r fe r ,  fo rm e r ly  
c a s h ie r  o f  th e  M in n e s o ta  N a t io n a l  b a n k  o f  M in n ea p o lis .

B A N K
B U R G L A R Y  IN S U R A N C E

Send us a description of your equip­
ment and let us send you rates and a 
sample of our new Bank Burglary Policy.

W e Issu e  S u re ty  B o n d s

The Ocean Accident & Guarantee Corp.
HOOD & PENNEY, Gen’l Agents

P h oen ix  Building, M inneapolis, Minn.
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continues to offer to banks and bankers the advantages of its facilities, developed and perfected by twenty years of close personal 
relations wiih a constantly growing list of correspondents throughout the world.

JOHN A. LYNCH, P res id en t 
JAMES M. HURST, A ss’t C ashier

W. T. FENTON, Vice P res id en t 
WM. B. LAVINA, Ass’t C ash ier

R. M. McKlNNEY, C ashier 0 . H. SWAN, A ss’t C ashier 
W. H. HURLEY, A ss’t C ashier

M O N T A N A .
C o n co rd .— T h e  C o n co rd  B ank ing - Co. h a s  c o n s o lid a te d  w ith  

th e  B a n k  o f C o n co rd . T h e  l a t t e r  is  to  b e co m e  a  s t a t e  i n s t i t u ­
t io n  w i th  a  c a p i ta l  o f $20,000.

D ix o n .— T h e  r e o r g a n iz a t io n  o f th e  F a r m e r s  & M e r c h a n ts  
b a n k  h a s  b e e n  c o m p le te d .

F o r s y th .— T h e  B a n k  o f C o m m e rc e , a  p r iv a te  in s t i tu t io n ,  h a s  
b e e n  in c o rp o ra te d  w i th  a  c a p i ta l  o f $75,000.

S ta n fo r d .— H . D j M 'y rick  h a s  b e en  e le c te d  v ic e  p r e s id e n t  a n d  
F . M e re d ith ,  c a s h ie r  o f th e  F i r s t  S ta te  b a n k .

B ig fo rk .— T h e  F o d n e s s  I n t e r n a t io n a l  b a n k  h a s  b e en  c o n v e r te d  
in to  th e  S ta te  b a n k  c a p i ta l i z e d  a t  $20,000. P a u l  S m ith  is  p r e s i ­
d e n t  a n d  C a r l  E . F o d n e s s ,  c a s h ie r .

S to c k e t t .— T h e  S ta te  b a n k  a n d  th e  B a n k  o f  S to c k e t t  h a v e  
b e e n  m e rg e d  u n d e r  th e  t i t l e  o f th e  l a t t e r .  C a p i ta l ,  $25,000. 
H . J .  S k in n e r  is  p r e s id e n t  a n d  H . E . D a w s o n , c a s h ie r .

OREGON.
R o s e b u rg .— F . S. B ro w n e  h a s  b e e n  e le c te d  c a s h ie r  o f th e  

T r u s t  & S a v in g s  b a n k .
C arlto n .-— T h e  W . A . H o w e  b a n k  h a s  b e e n  c o n s o lid a te d  w i th  

th e  C a r l to n  S ta te  & S a v in g s  b a n k .
B u t t e  F a l l s .— T h e  P in e  B e l t  B a n k in g  Co. h a s  o p e n e d  fo r  

b u s in e s s  w i th  G. D a v is  a s  p r e s id e n t ;  H . D . M ills , v ic e  p r e s id e n t  
a n d  G e o rg e  W . B a r k e r ,  c a s h ie r .

COLORADO.
T u m a .— A t a  r e c e n t  m e e t in g  o f  th e  d i r e c to r s  o f th e  C itiz e n s  

S ta te  b a n k , H . C. H o c h  w a s  e le c te d  p r e s id e n t  a n d  E . S. K lie n , 
v ic e  p re s id e n t .

I DAHO.
B o ise .— D r. A . F . I s h a m  o f C a ld w e ll h a s  p u rc h a s e d  a  la rg e  i n ­

t e r e s t  in  th e  Id a h o  T r u s t  & S a v in g s  b a n k .
E lk  R iv e r .— T h e  S ta te  b a n k  h a s  b e en  in c o rp o ra te d  w ith  a  

c a p i ta l  o f $15,000 b y  W . D e a ry , A n d re w  B loom , A. W . L a ir d  
a n d  T . H . T h a tc h e r .

C la rk s  F o r k .— T h e  o ff ice rs  o f th e  n e w ly  o rg a n iz e d -  B a n k  of 
C la rk s  F o rk , h a v e  b e e n  e le c te d  a s  fo llo w s: ' H . C. C u lv e r, p r e s i ­
d e n t ;  G e o rg e  W . A d e , v ic e  p r e s id e n t  a n d  W . S. F in n e y , c a s h ie r .

L e w is to n .— T h e  c o n tro ll in g  in t e r e s t  o f th e  L e w is to n  T r u s t  
Co. h a s  b e e n  so ld  to  th e  L e w is to n  N a t io n a l  b a n k  a n d  th e  tw o  
in s t i tu t io n s  h a v e  c o n so lid a te d . F . W . K e t te n b a c h  h a s  r e ­
s ig n e d  a s  p r e s id e n t  a n d  E . C. S m ith  a s  s e c r e ta r y .  N e w  o ff ic e rs  
h a v e  n o t  b e e n  a n n o u n c e d .

U T A H .
T o o e le .— G. W . K a u l  h a s  b e e n  e le c te d  c a s h ie r  o f th e  C o m ­

m e rc ia l  b a n k . M r. K a u l  w a s  f o r m e r ly  c a s h ie r  of th e  S ta te  
b a n k  of H e lp e r .

B A N K I N G  NOTES.
W a u b u n ,  M inn.-—T h e  S ta te  b a n k  is  e r e c t in g  a  n e w  b r ic k  

b u ild in g .
H e d r ic k , Iow a.-—T h e  S ta te  b a n k  is  p la n n in g  th e  e re c t io n  o f a  

b u ild in g .
T w o  R iv e rs ,  W is .— T h e  B a n k  of T w o  R iv e rs  is  re m o d e lin g  

i t s  b u ild in g .
F a i r f a x ,  M in n .— T h e  S ta te  b a n k  is  a d d in g  a n o th e r  s to r y  to  

i t s  b u ild in g .
N ew e ll, Io w a .— T h e  M ille r  & C h a n e y  b a n k  w ill so o n  o c cu p y  

i t s  n e w  q u a r te r s .
S te r l in g , Neb.-—T h e  F i r s t  S ta te  b a n k  is  D la n n in g  th e  e r e c ­

t io n  o f a  b u ild in g .
A r lin g to n , Io w a .— T h e  F a r m e r s  S ta te  b a n k  h a s  le t  th e  c o n ­

t r a c t  fo r  a  n e w  b u ild in g .
A lp h a , M in n .— T h e  c a p i ta l  o f th e  S ta te  b a n k  h a s  b e e n  i n ­

c re a s e d  f r o m  $10,000 to  $15,000.
W is n e r ,  N e b .— T h e  F i r s t  N a t io n a l  b a n k  h a s  le t  a  c o n t r a c t  

fo r  a n  a d d i t io n  to  i t s  b u ild in g .
T a b o r, Io w a .— T h e  c o rp o ra te  e x is te n c e  o f th e  F i r s t  N a t io n a l  

b a n k  h a s  b e en  e x te n d e d  to  J u ly  1, 1931.
B o w b e lls , N . D .— T h e  c a p i ta l  o f th e  F i r s t  S ta te  b a n k  h a s  

b e e n  in c re a s e d  f ro m  $10,000 to  $25,000.
H a r t in g to n ,  N e b .— T h e  c a p i ta l  o f t h e  P e o p le s  S a v in g s  b a n k  

is  to  be  in c re a s e d  f r o m  $15,000 to  $25,000.
B e a v e r  D a m , W is .— T h e  c a p i ta l  o f  th e  G e rm a n  N a tio n a l  b a n k  

h a s  b e e n  in c re a s e d  f ro m  $50,000 to  $100,000.
S e a t t le ,  W ash .-—T h e  c a p i ta l  o f th e  G e rm a n -A m e r ic a n  b a n k  

h a s  b e e n  in c re a s e d  f ro m  $50,000 to  $100,000.
P e te r s o n ,  Io w a .— T h e  c o rp o ra te  e x is te n c e  o f th e  F i r s t  N a ­

t io n a l  b a n k  h a s  b e e n  e x te n d e d  to  J u n e  27, 1931.
L in n  G ro v e , Io w a .— T h e  F i r s t  N a t io n a l  b a n k  is  h a v in g  p la n s  

p re p a re d  fo r  a  o n e - s to r y  b u ild in g  to  c o s t  $6,000.
P e te r s o n ,  Io w a .— T h e  c o rp o ra te  e x is te n c e  o f th e  F i r s t  N a ­

t io n a l  b a n k  h a s  b e e n  e x te n d e d  to  J u n e  27, 1931.
A rlin g to n ,  M in n .— T h e  c o rp o ra te  e x is te n c e  o f th e  F i r s t  N a ­

t io n a l  b a n k  h a s  b e e n  e x te n d e d  to  M ay  26, 1931.
M a rs h a ll ,  M in n .— T h e  c o rp o ra te  e x is te n c e  o f th e  L y o n  C o u n ty  

N a t io n a l  b a n k  h a s  b e e n  e x te n d e d  to  J u n e  27, 1931.

F.  E .  M A G R A WBONDSCOMMERCIAL PAPER
620, 622 & 624 Globe Building, ST. PAUL, MINN.

A STRONG BANK with every facility for giving you the best service.
First National
B a n k  of Boston

Surplus and Profits 
T otal A ssets

$  6,000,000
80,000,000

Business Men
tfïï Receive special attention in this bank with 

respect to their accounts and accommodations.
tfïï We extend to our customers every courtesy 

consistent with safe and prudent banking.
W e assu re  prom pt serv ice  to 

coun try  bankers.

Colonial Trust & Savings Bank
R e s o u r c e s  O ver  S ix  M illio n  D o lla r s

LaSalle St., northeast corner Adam s, CHICAG O

We have Unlimited Funds for High Grade

Farm Loans
inSOUTHERN MINNESOTA

Easy repaym ent privileges. Freedom from red tape. 
Prompt closing.

Conservative Bank Agencies Solicited.

Towle-Jamieson Investment Co.
Andrus Building, MINNEAPOLIS, MINN.

Strength

Stability

E fficient

Management

The c o n s ta n t g r o w th  o f th e  U. B. M . A. A . is  
sig n ifica n t o f its  efficien t m a n a g em en t, b a se d  upon  
so u n d  a n d  th o ro u g h  b u sin ess  prin c ip les .

DIRECTORS
E in ar H oidale ------------------------------------A ttorney
A. J . V ogel-------------------------------------------L um ber
Dr. D ouglas F. W o o d ___ _ . ______P hysician
A. J . O lin -------  ------------------------------------B anker

Cashier, State Bank of Franklin, Minn.
F- C rone ----------------------------------------M erchant
A llen S. M iller----------------B ank S u p erin ten d en t
Em il G. H ag e----------------------------------------B anker

Brown County Bank of New  Ulm, Minn.
P res’t State Bank of Essig, Minn.
P res’t State Bank of Courtland, Minn.
P res’t Security State Bank of Hanska, Minn.

-Pr,TTJ *oH;    Physic ianI .  H. Schonlau  -----------------------   S ecre ta ryUnited Business Men’s Accident Association
840 P lym outh Bldg., M inneapolis, Minn.
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Northwestern Marble &  Tile Co.
MANUFACTURERS

HIGH GRADE FIXTURES forBanks—Offices—Stores
Office and Woodworking Plant Marble Mill

419 South 6th St. 27th St. and C. M. & S. P. R. R.
MINNEAPOLIS, MINN.

W e  h av e  th e  b e s t e q u ip m e n t in  th e  N o rth w e s t fo r p ro m p t serv ice .

G R O U P 3, W ISC O N SIN  B A N K E R S A SSO C IA T IO N .
(C ontinued from  P age  19)

policy is of g rea t value. W e m ust no t fo rget th a t we are 
b u t a spoke in  th e  w heel and th a t th e  closer re la tions we 
have w ith our fellows, ju s t so m uch will we streng then  
our own position.

By Board of Directors.
A g rea t m any hanks have an  exam ining com m ittee 

composed of m em bers of the  board of directors. I t is 
very  h ard  to  get a d irecto r to take  a w eek’s tim e from  
his own business to  inves tiga te  the  affairs of his bank. 
T here  is so m uch clerical work, besides the  usual count­
ing of cash, verify ing of the  notes, bonds and collateral, 
w hich I believe equally im portan t, th a t th e  average d irec­
to r would h esita te  to tack le  th e  job. The m ajority  of di­
rec to rs  are  m en who are  thoroughly  conversan t w ith the  
affairs of the  bank, and if they would take  the  tim e it 
requ ires to carefully  audit all d epartm en ts and no t m ake 
a superficial exam ination , th e ir  work would show excel­
len t resu lts . I do not w ish it  understood th a t I be little  
th e  exam inations m ade by directors, bu t a t b est it  is su­
perficial. One of the  m ethods now used by a g rea t m any 
banks is th e  charte red  accountant. They usually  have an  
excellent force of m en who understand  th e ir  business 
and who give th e ir  w ork sufficient tim e to verify  accounts 
w ith banks, individuals, if so desired  by the  banks, check­
ing over in te re s t paid and received, expense account, in 
fac t every en try  of im portance. Surely an exam ination 
of th is k ind is as thorough as any now in vogue. T here 
are  o ther benefits derived, such as im proving our sys­
tem s, gain ing in form ation so as to im prove the  w ork of 
our em ployees and the  service rendered  to the  public.

B y  Officers.

I have left until the  la s t the  exam ination  of banks by 
the  officers in th e  daily course of business. In my opin­
ion, th is  p lan is excellent and should be adopted gener­
ally. If you will b ear w ith me a few m om ents I will out­
line, as concisely as possible, th e  system  followed in one 
of the  banks of which I know. One of th e  officers has 
regu lar tim es w hen the  cash is verified. T he individual, 
genera l and savings ledgers are  balanced periodically, 
also the  notes. T he balance of the certificate  reg is te r is 
checked in th e  sam e m anner. All advices from  corres­
pondent banks are  checked each day and traced  for re ­
po rt if no t received. The foreign and city  collections 
are  verified*each week, thus keeping the  officers in close 
touch w ith th a t  departm ent.

If m ore th a n  one bookkeeper is employed, it is a good 
plan to have them  change books a t in tervals. All e rro rs 
of any descrip tion  m ust be reported  and any differences 
th a t arise  in the  accounts out of the  city are  re fe rred  to 
the officers for correction. No changes can be m ade on 
any of th e  books unless p roperly  “O. K.’d.” All reconcile­
m ents of bank  s ta tem en ts  are  verified. T he in te re s t paid 
on certificates is verified each day. In  the  bank  of w hich 
I speak, all of th e  notes are  in charge of the  officers, th e  
note te lle r sim ply keeping th e  books. Each m orning th e  
officers charge the  no te  te lle r the  no tes due on th e  day 
w ith in te re s t and he m ust account for th a t am ount. T his 
is an  excellent check on th a t work. All debit m em oranda 
for every dep artm en t m ust be O. K.’d by the  officers before 
en try  can be m ade on th e  books. The in te re s t paid on 
savings every six m onths is figured by th e  clerks and

then  verified. The certificates and d ra fts  w hen issued are  
passed to an officer who keeps the  tick e t a fte r  signing. 
The daily balance of d ra fts  sold and certificates of deposit 
issued is verified by th e  to ta l am ount of tick e ts  as held.

T he clerk  m aking cred its from  the  m ail for the  gen­
era l books has ano ther c lerk  who sends all advices. You 
will see th a t th e re  is very  little  w ork th a t one m an 
handles in its  en tire ty . In  fact, th ere  is a continuous 
checking of one clerk  by another. T his b rings good re ­
sult in m any ways. The office force do b e tte r  w ork and 

give b e tte r  service to th e  custom ers. T he officers are 
alw ays in  close touch w ith all the  deta ils of the  business. 
T here  a re  unquestionably  m any o ther excellent w ays for 
the  officers to verify  the  w orkings of th e ir  banks and each 
m ust choose those suitab ly  adapted . 1 do no t th ink  it 
w ise to surround  the clerks w ith too m uch red  tape, but 
firmly believe every bank  Avhose officers apply some m eth ­
ods of exam inations will reap  good resu lts .

A fter all is said regard ing  bank exam inations, it finally 
re s ts  w ith the  m anagem ent to give to the  public safe, 
solid, conservative banking  institu tions.

N E W  C A N A L  LOCK A T  T H E  SOO.
A ccording to th e  Chicago T ribune, “the  longest canal 

lock in  th e  w orld is nnder construction  by th e  federal gov­
e rnm en t a t St. M ary’s Falls a t S au lt S te M arie, Mich. 
T his longest lock in the  world is in process to m easure 
1,350 fee t by 80 feet, w ith low w ater c learance of tw enty- 
five feet. T his new  canal, w hich is to p ara lle l th e  old 
‘Soo’ canal from  Lake Superior, lies to the  no rth  of the 
old St. M ary’s F alls  canal, w hich had its  origin w hen the  
s ta te  of M ichigan dug the  first ‘Soo’ canal in 1855. In 
the early  ’70s traffic th rough  th e  M ichigan bu ilt canal 
had increased  to such an  ex ten t th a t the  federal gov­
ernm en t took it  over, and in 1881 had com pleted its  en­
largem en t to 160 fee t w idth  and constructing  th e  W enzell 
lock—-still in use—515 fee t long and 80 fee t wide, w ith 
depth  of six teen fee t a t low w ater. On the  C anadian side 
are  the  Dominion governm en t’s canal and lock, but by far 
the  g rea te r tonnage has been using th e  A m erican side, 
w here the  la te r  Poe lock has had a leng th  of 800 feet, 
w idth of 100 fee t and depth  of 20 feet. Now th e  g rea te s t 
lock on th e  globe is nearing  com pletion in th e  U nited  
S ta te s’ new  canal. Above th e  lock th e  new canal basin  is 
260 fee t n ea r th e  lock gates, w idening aw ay to a m axim um  
of 500 feet, w ith  uniform  depth  of 25 feet. T he lock gates 
are  108 fee t wide, and canal and lock will go in to  com ­
m ission th is sum m er. The fre ig h t tonnage annually  for 
the  G reat L akes is 90,000,000, and is about one-sixth of 
the  fre igh t m ovem ent of the  country. The significance of 
th e  canal lies in the  s ta tem en t th a t  alm ost 70 per cent, 
of th is  G reat Lakes com m erce passes through  the  several 
‘Soo’ canals, effecting a saving estim ated  a t $250,000,000 
over ra il traffic.”

W I S C O N S I N  B A N K I N G  C O M M I S S I O N E R  RE -O RG AN I ZE S  
FORCE.

E xercising  the  privilege gran ted  him  by a recen t act 
of the s ta te  leg isla tu re , to increase, re-organize and enlarge 
his force and extend his work, C om m issioner of B ank­
ing A. E. K uolt has m ade six new  appoin tm ents, to-wit: 
Thom as H arried , M adison, exam iner; R. B. Ellis, Oconto, 
exam iner; M aurice M orrissey, D elavan, exam iner; B urn 
Pollock, L ancaster, build ing and loan exam iner.
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AMERICAN TENT & AWNING CO.
Awnings, Tents, Flags, Horse and Wagon Covers 

T E N T S  FOR R E N T
P h o n es— 777 307-309-311 W ash ing ton  Ave. N. 

M IN N E A P O L IS

E stab lished  1870 O ldest in  the  N orthw estST. PAUL STAMP WORKS
M anufac tu rers  of

Cushion R ubber S tam ps
a n d  a ll A c c e s s o r ie s  f o r  th e  B a n k e r

SEND FOR BANK CATALOG “ A”
1 3 3  E . F i fth  S tr e e t ,  S T .  P A U L ,  M I N N .

Summer Time is K odak Time !
We carry a full line of latest models, $1.00 up. 

E x p e r t D eve lo p in g , P rin tin g , E n la rg in g .

OPTICIAN
604 Nicollet Ave., MINNEAPOLIS, MINN. 

New York London Paris

Mitchell Safe Company
MINNEAPOLIS, MINN.

M anufactu rers  of

Portable Vaults
Also

Fire and Burglar-Proof Safes 
Vault Doors and Equipment 
Steel Filing Devices 
Deposit Boxes, Lockers, etc.

D istribu tors, M anganese  B ank S a fes
W RITE FOR CATALOGUE.

I r \ Western Display Co.
Saint Paul, Minn.MAKERS OF" ■£ T f SIGNS FOR BANKS

in wood, glass and bronze.
SPECIAL designs—1 _ . S U A s k  f o r  b o o k le t “A . ”

CHAS. A. DIEMAN & CO.
ARCHITECTS Cedar Rapids, Iowa

R eferences :
C om ! N at’I B ank 
Iow a State Bank

M r. B a n k e r:
Your plans for 

your new build­
ing  may be right 
and again t h e y  
may be all wrong 
for your business.

We will furnish 
you P l a n s  that 
are right in every 
detail.

Just Fifty 
“Effective” W ords.

The gates of Opportunity can be 
made to open wide with the use 
of only fifty words in our

Business Want Department

The readers of the Commercial 
West are appreciative, and they 
rely with confidence on its rigid 
rules excluding all misleading and 
doubtful advertising.
* One “Effective” advertisement 
may solve the problem, though 
if the position sought is unusual, 
it may take two or even three 
insertions. In any event, the 
satisfaction is there of having 
reached the reliable and respon­
sible employers with a strong 
application through a paper of 
character.

FIFTY W ORD AD COSTS BUT $1.

HIGH GRADE
Bank FixturesL. PAULLE CO., Minneapolis, Minn.

PHOENIX FURNITURE CO.
A r tis t ic  F ix tu re s  fo r  B anks, Offices, S to r e s , 

C h u rch es a n d  P ublic B u ild in gs
Send us floor plans and we will do the iest

EAU CLAIRE, WISCONSIN
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FIRST NATI ON AL BANK OF DULUTH,
A lbert L. O rdean, P res iden t
D avid W illiam s, V ice P res iden t 
Jo h n  H. D ight, C ashier
W alter J .  Joh n so n , A ss’t  C ashier 
W illiam  W . W ells, A ss’t C ashier

DULUTH, MINNESOTA United States Depository O ut-of-town accounts a re  accepted  on 
favorab le  term s, and  every  accom m oda­
tion  consisten t w ith  p ru d en t b an k in g  is 
accorded depositors. P rom pt a tten tion  
g iven  collections and  fin an c ia l m atters .RECENT LEGAL DECISIONS.

“ F i r e p r o o f  S a fe ”  C o n s t ru e d .

A con trac t for sale of a safe designated  as a “fire­
proof safe ,” m erely  rep resen ts  th a t the  safe is constructed  
of fireproof m ateria l, and does not w a rran t it as to the 
am ount of h ea t or du ra tion  of exposure to h ea t w hich it 
will res is t, and an  im plied w arran ty  th a t the  safe will 
p ro tec t its con ten ts ag a in s t any given exposure to Are 
is unauthorized.

A ccording to th e  case of R ichardson v. Carlis, 128 
N orthw este rn  R eporter 1G8, a buyer of a safe, who al­
leges in his answ er in an action for the price, th a t  the 
safe w as w orth less, bu t also alleges th a t he expended 
m oney on it  by repa iring  the  in te rio r thereof, and by 
pain ting  th e  ex te rio r a fte r a Are, to m ake it m ore salable, 
cannot u rge to ta l fa ilu re  of consideration , bu t m ay claim  
th a t though the  safe had som e value lo r som e puiposes, 
it had absolutely  none as a Areproof safe, and th a t it was 
purchased  for the  sole purpose of p ro tec ting  records.

* * *
R ig h t  o f C o n t r i b u t i o n  A m o n g  S u re t ies .

O rdinarily, one canno t recover con tribu tion  from  an­
other, w hen th e  deb t paid by th e  su re ty  seeking con tri­
bu tion  w as no t binding e ither on th e  principal or on the 
o ther surety . T he rig h t of con tribu tion  does no t re s t on 
the  orig inal co n trac t of su retysh ip , according to the  case 
of M cLin v. H arvey, 69 S ou theas te rn  R epo rte r 123, bu t 
arises out of the  re la tion  created  hereby, of a comm on ob­
ligation, and th e  con trac t im plied therefrom  of d ischarging 
the  comm on obligation equally; and w hen one su re ty  or 
indorser on a note is d ischarged from  the  obligation ot 
paym ent by operation  of law, the  obligation thus d is­
charged cannot, w ithou t h is consent, be revived aga in s t 
him  by th e  vo lun tary  act of a co-surety.

A p a rtia l paym ent on a note, e ither by th e  principal or 
by a  su rety , before th e  no te  is barred  by lim itation , does 
not constitu te  a new poin t for th e  runn ing  of the  s ta tu te  
as ag a in s t a co-surety, no t a  party  to the paym ent.

Hi H* ❖
R ig h t  o f  A c t i o n  by S u r e t y  to  Com pe l  P a y m e n t  o f D eb t  by  B a n k  

as P r in c ip a l .

A bank, of w hich p lain tiff’s te s ta to r  was vice presiden t, 
having m ade ce rta in  loans w hich the  C om ptroller of th e  
C urrency w as in s is ting  should be replaced by cash or 
o therw ise, and being also indebted  to the  D. bank on an 
overd raft fo r $15,000, the  d irectors, including te s ta to r, ex­
ecuted a note to th e  D. bank for $10,000, for w hich they 
received th a t am ount, w hich they  placed to th e  cred it 
of the  overdraft. T he d iscred ited  asse ts  w ere delivered  to 
the  m akers of th e  note as indem nity  fo r th e  money so ad­
vanced, and as th ese  w ere collected in th e  nam e of the' 
bank  they w ere cred ited  on the  note. Held, in the  case 
of Cone v. F ir s t N ational bank, 111 PaciAc R eporter 68, 
th a t the  bank, fo r the  beneAt of w hich the  note w as made, 
w as n o t the  p rincipal debtor thereon , and the  m akers 
only su re tie s ; and hence p laintiff could no t m ain ta in  a 
su it to compel the  bank  to pay th e  balance of the  note, 
under Civ. Code, § 21, providing th a t an action  m ay be 
brought by one person  ag a in s t two or m ore to compel one 
to sa tisfy  a debt due to th e  o ther for w hich plaintiff is 
surety.

B a n k in g  A c t  as D en ia l  o f  C o n s t i t u t io n a l  G u a r a n t y  o f  P r o p e r t y  
o r  D e p r i v a t io n  T h e r e o f  W i t h o u t  Due 

Process o f  L a w .

Act M arch 24, 1909 (St. 1908-09, c. 191), the  “B anking 
Act ” providing by section  2 th a t it should be unlaw ful 
under penalty  for any corporation , p a rtnersh ip , Arm or 
individual to engage in  th e  banking business except by 
m eans of a corporation  duly organized for such purpose 
under the  law s of the  sta te . Sections 5 and 6 crea ted

a s ta te  banking  board  to have general supervision of 
banks and banking. Section 12 provided th a t it should be 
unlaw ful to engage in banking  w ithou t obtain ing  a license 
from  such board, which license should issue only to cor­
porations duly organized to do a banking  business.

Held, in the case of M arym ont v. N evada S ta te  B ank­
ing Board, 111 PaciAc R eporter 295, th a t  such ac t w as 
in conAict w ith Const, art. 1, § 1, a sse rtin g  r ig h ts  to lib­
erty , p roperty  and happiness, under w hich rig h ts  no t 
enum erated  are saved to the  public and g u aran tee ing  due 
process of law. Const, art. 1, § 1, a sse rtin g  th a t the 
acquisition  and pro tec tion  of p roperty  is an  inalienab le  
righ t, m eans m ore than th e  rig h t to p ro tec t p roperty
already  owned by th e  citizen.

* * *
R ig h t  o f  B a n k  to  P roceeds  o f B i l l  o f L a d in g — G a r n is h a b i l i t y  

o f  Proceeds,

If a livestock sh ipper had tu rn ed  bills of lading w ith 
d ra ft a ttached  over to a bank  w hich advanced the m oney 
to buy the  stock shipped, in o rder to tra n sfe r to th e  bank 
title  to the  stock or to th e  proceeds, or to secure th e  
bank  for its  advancem ents, or in the  natu re  of an o rder 
on the  consignee for the  fund, which, w hen received, was 
to he cred ited  on the b an k ’s claim, then , upon the  delivery 
of the bills of lading, the  bank  obtained  th e  rig h t to r e ­
ceive the  paym ent, and th e  proceeds w ere no longer gar- 
n ishable  upon th e  dem and of a th ird  person.

T ha t a bank prom ised the  m oney or paid checks given 
by a live stock sh ipper for stock bought, or th a t he prom ­
ised to pay out of th e  proceeds, did no t give th è  bank  any 
lien or r igh ts  in the  stock ; bu t if th e  bank  fu rn ished  th e  
m oney on an ag reem en t th a t the  proceeds of the  stock 
w ere to be se t aside or applied to paym ent, or as security  
of the  bank ’s claim, or if the  legal effect of the  m anner 
of sh ipm ent and th e  delivery to th e  bank of th e  bill of 
lading w ith d ra f t a ttached  vested  it  as aga in s t the  ship­
per w ith the  r ig h t to receive the  proceeds, an o th er cred­
ito r could no t garn ish  the  proceeds.

As affecting a c red ito r’s rig h t to garn ish  th e  proceeds 
of a live stock shipm ent, delivery of the  sh ipm en t to the  
carrie r and rece ip t by th e  sh ipper of a bill of lading did 
no t tra n s fe r  to the  consignees title  to the  shipm ent, nor 
m ake them  the  sh ipper’s debtors, w here the  bill of lading 
w as no t delivered  or tendered  to  them , b u t w as delivered 
to a bank  for delivery to the  consignees on paym ent of 
th e  price. If a bank  took a bill of lading w ith d ra f t a t­
tached  covering a live stock shipm ent as security , or under 
an ag reem en t express or im plied th a t it should collect 
th e  m oney due or to becom e due from  th e  consignee and 
apply it  to the  b an k ’s claim  ag a in s t the shipper, no g a r­
n ishm en t of th e  consignee could defeat the  bank 's  righ t 
thus createci; the  bank 's  rig h t not depending on its  having- 
taken  th e  d ra f t and bill of lading in paym ent of its  
claim s.

If A. p rocures money from  B. to buy p roperty  for re ­
sale to C., agreeing  th a t C. shall pay the  price d irec t to 
B., and the  a rran g em en t is know n to C., he m ust account 
to B. for the  price, though B. never had any title  to or 
lien on the  property . A consignee’s title  to a sh ipm ent 
is not com plete un til th e  bill of lading has been delivered  
to him  by th e  ca rr ie r  or shipper, or u n til he has accepted 
the  consignm ent.

. In proceedings to garn ish  the  proceeds of a live stock 
sh ipm en t as belonging to th e  shipper, evidence held, in 
th e 'c a s e  of W hat Cheer (Iowa) Savings bank  v. Mowery, 
128 N o rthw este rn  R eporter 7, to su s ta in  an intervening- 
b an k ’s claim  under an  ag reem en t w hereby th e  proceeds 
of the  sh ipm ent had been se t aside to satisfy  the  bank s 
claim.
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O M A H A  N A T IO N A L  BANK of O m a h a , Neb.
C a p ita l S I , 0 0 0 ,OOO S u rp lu s  a n d  P ro f its  S 6 0 0 ,0 0 0  T o ta l A s s e t s  S 1 2 ,0 0 0 ,0 0 0  

Personal Attention Given Collections. Items on Omaha and Nebraska points solicited.
O F F IC E R S  :™; “alÆ. yice s :; a s s » . ïksssst « s a  ass i Æ S b .  ns sss

t h e  C i t y  N a t i o n a l  B a n k  o f  d u l u t h , m i n n .
JO SEPH  SELLWOOD, P res id en t Capital $500 000 v, .. •„ .
R. M. SELLWOOD, Vice P res id en t ÏÏ! ’TT Y°Ur. C°Hect,0nS Will be promptly 
W . I. PRINCE, C ashier o l i r p i U S  «!t>z0U,U00 and intelligently attended to.
H. S. MACGREGOR, A ss’t C ashier UNITED STATES GOVERNMENT DEPOSITORY We make a specialty of grain drafts.

A  Banker's Investment
L o n g  a n d  S h o r t tim e  B o n d sMunicipal—Railway—Public Utility

E s p e c ia l l y  a d a p t e d  to  t h e  n e e d s  o fBANKERS and BUSINESS MEN 
Will net 5% to 6% Interest

CALL OR W RITE FOR LIST.

Minneapolis Trust Company
C a p ita l O ne M illio n  D o lla r s  

M IN N E A P O L IS  M IN N E S O T A

C H A S .  J . H E D W A L L  C O .
104-5-6 P h o e n ix  B ldg., M IN N E A P O L IS

MONEY TO LOAN AT 5 TO 6 PER CENT 
ON MINNEAPOLIS IMPROVED PROPERTY

In su ran ce  p laced  in  o u r Old L ine Com panies. Losses ad ju sted  
an d  paid  in  th is  office w ithou t d iscoun t.

H- W . STONE, P re s 't  W. H. SULFLOW, Vice P re s ’t 
L. F. GRAN, Vice P re s ’t II. E. SORLIEN, Sec’y & Treas.

E. T. YOUNG, G eneral Counsel

Western Mortgage Securities Co.
5%  a n d  6%  D e b e n tu re  B o n d s

Sec u r e d  by  F ir s t  Mo rtg a g es  

On I m p r o v e d  R e a l E s ta te

215 Andrus Building, Minneapolis, Minnesota

Mine and Geological Examinations. FRANK HUNTZICKER, E. M.
Mining Engineer

Sellwood Building, Duluth, Minnesota

J v

The
American Mortgage & Investment Co.

E n d ic o tt B ldg ., S T . P A U L , M IN N .

FARM LOANS FOR SALE
W e  o f f e r  investo rs  a ttrac tiv e  ra te s  on  choice farm  
loans on im proved farm s in M innesota and  N orth  D akota.

Write Jor list.
Henrik Strom, geo . b . Edgerton, w . T. Suckow, 

P resid en t Vice P res id en t Sec’y-Treas.

MINNEAPOLIS PROPERTY
Bought, Sold and Managed for Non-Residents

R ents co llected; b u ild ings  im proved  an d  reco n ­
s tru c ted  to  p roduce  in c reased  incom e. Satisfac­
to ry  re fe rences  to local and  eas te rn  parties .MOORE BROS., BRACE & CO.

M I N N E A P O L I S

“KIMM KWALITY”
C I R C U L A R  L E T T E R S

bring results. You should try them.

KIMM, THE CIRCULAR LETTER MAN,
R oom “ A ” Gu a ra n ty  B u il d in g ,

T. S. 4234 MINNEAPOLIS N. W . Main 1809

A. T. Rand, r . r . rand , w . H. L evin g s , 
P res id en t Vice P re s ’t-T reas. S ecre ta ry

M i n n e a p o l i s  G a s  L i g h t  C o .
G en era l O ff ic e s:

Nos. 16-18-20 S o u th  Se v e n t h  St r e e t , 
MINNEAPOLIS, MINN.Gas For Light Heat and Power

A fu ll line  of Gas Stoves, F ix tu res, Lam ps an d  Gas 
A ppliances fo r  sale to consum ers a t cost prices.

E s tim a te s  F u rn ish edF E R T IL IZ E R  FO R  O R C H A R D  A N D  FA R M
Y ou  can  buy m a n u re  fo r  5 0  ce n ts  p e r  ton  on  c a rs  

a t  S o u th  S t. Paul, M inn.

A ddress: UNION STOCK YARDS CO., SOUTH St. Paul
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FIRST
NATIONAL

BANK

DENVER, COLORADO
E stab lished  1865

C a p ita l 
S u rp lu s  
D e p o s its  -

U N IT E D  S T A T E S  D E P O S IT O R Y

$ 1 , 0 0 0 ,0 0 0  
1 ,0 7 7 ,5 7 6  

22, 000,000

O F F I C E R S
D. H MOFFAT, P res id en t 
THOS. KEELY, V ice P res id en t 
F. G. MOFFAT, C ash ier 
C. S. HAUGHWOUT, A ss’t C ashier 
J .  C. HOUSTON, A ss’t C ashier 
MAX WAESSEL, Mgr. For. Ex. Dept.THE UNION-SOUTHERN PACIFIC DECISIONS.

B y  F r a n k l i n  E sche r

P erhaps because of th e  fac t th a t the public as a whole 
is fa r m ore in te res ted  in th e  price of oil and tobacco than  
in th e  price of railw ay tran sp o rta tio n , the  Suprem e C ourt’s 
decision in  th e  “tru s t  cases” w as given infinitely  m ore 
publicity  th an  th e  m ore recen t decision in th e  su it to 
dissolve th e  U nion Pacific-Southern Pacific com bination. 
B ut i t  is very m uch of a question  w hether the  la tte i de­
cision w as no t th e  m ore im portan t of the  two. W hen 
the  Suprem e C ourt found aga in s t S tandard  Oil and Amei- 
ican  Tobacco, it handed down an  elabora te  in te rp re ta tio n  
of the  an ti-tru st law as applied to in d u stria l com binations, 
b u t th e  s tand ing  of th e  ra ilroads w as no t touched upon 
a t all. The law , in o ther words, w as in te rp re ted  in its  ap­
p lication  only to a p a rt of th e  business of the  country. I t 
rem ained  for th e  judges of the  U nited  S ta tes court, be­
fore whom the  governm en t’s su it aga in s t th e  Union 
Pacific system  had been argued, to hand down a decision 
in te rp re tin g  th e  an ti-tru s t law  in its  re la tion  to the  m ost 
im portan t industry  in  th e  country—railw ay tra n sp o rta ­
tion. A ra ilroad  does business under public franch ise  
and in its  im m ediate  te rrito ry  has a v irtu a l monopoly. An 
ind u s tria l com pany opera tes under en tire ly  d ifferent con­
ditions. The princip les of com petition do not apply in the  
one case as in the  o ther. I t  w as not un til it w as definitely 
decided w hat w as legal and w hat w as no t legal in both 
lines th a t  th e  Sherm an law w as in te rp re ted  in its  applica­
tion  to the  coun try ’s business as a whole.

T he p a rticu la r su it w hich has resu lted  in th is full in­
te rp re ta tio n  of th e  Sherm an A n ti-tru st Law w as begun in 
F ebruary , 1908. W hethe r because of Mr. R oosevelt’s per­
sonal feeling tow ard  Mr. H arrim an  or w hether because it 
w as fe lt by th e  adm in is tra tion  th a t th e  so-called "H a rri­
m an m erger” had laid  itse lf m ost open to a ttack , i t  w as 
the  U nion Pacific-Southern Pacific com bination w hich w as 
singled out from  all the o thers. Seven yea rs  before the  
Union Pacific, th en  a landlocked line betw een  K ansas City 
and O m aha on th e  eas t and S a lt Lake on th e  w est, had 
acquired enough shares in  Southern  Pacific to give it con­
tro l. T h a t m ean t an  ou tle t to th e  coast over the  C entral 
Pacific (ow ned by Southern  P ac ific ). By its  acquisition 
of th a t line U nion Pacific, from  being m erely an inland 
road of considerable im portance, jum ped in to  th e  lead 
am ong th e  tran scon tinen ta ls .

I t  w as th is com bination which the  governm ent sought 
to  b reak  up under th e  A nti-trust Act. In a pe tition  signed 
by A ttorney-G eneral B onaparte , th e re  w ere se t fo rth  in 
detail th e  agreem en ts w hereby the various financiers who

in H a r p e r ’ s W e e k ly .

had been m ade defendants in th e  su it w ere alleged to 
have secured contro l of the  defendan t roads and operated  
them  in  re s tra in t of trade. C onspiracy w as charged  in th e  
bill, and the  fo rm ation  of a com bination  in v io lation  of 
the  Sherm an A nti-trust A ct passed by C ongress to p ro tec t 
trad e  and com m erce aga in s t unlaw ful monopoly.

To these  charges th e  ra ilro ad ’s reply w as th a t  if any 
com petition a t all existed  betw een itse lf and th e  Southern  
Pacific p rio r to  th e  acquisition of th a t  road, it  w as en­
tire ly  un im portan t and had no influence tow ard bring ing  
about a consolidation of th e  tw o p roperties. Southern  
Pacific, it  w as pointed out, had a w ate r and ra il rou te  
from  New Y ork to San F rancisco  v ia  New O rleans and 
in addition  owned the  C entral Pacific w hich connects 
G reat Salt Lake w ith th e  Golden Gate. W ith  th ese  lines, 
th e  U nion Pacific in te re s ts  asked, how could th e ir  line, 
runn ing  across th e  con tinen t from  K ansas City to Ogden, 
U tah, come into effective com petition? W ith  its  line ex­
tended  on from  Ogden to the  coast over th e  C entral 
Pacific, and, th rough  its ow nership of S ou thern  Pacific 
stock, contro lling  an o th e r road from  New O rleans to San 
Francisco , U nion Pacific m ight be claim ed to have got 
itse lf in to  a position w here i t  could re s tra in  com petition, 
b u t such a  claim  would certa in ly  be far-fetched. H ere, 
adm ittedly , w ere two tran sco n tin en ta l lines controlled 
by the  sam e in te res ts , bu t fa r ap a rt th rough  th e ir  en tire  
leng th  and serv ing  an  en tire ly  d ifferen t te rrito ry . F u r th e r­
m ore, in  betw een  and having equally good easte rn  con­
nections ran  th e  A tchison. U nder the  c ircum stances, how 
could th e re  be any suppression  of com petition on tra n s ­
con tinen ta l business?

By th e  C ourt’s decision these  conten tions are  sub­
stan tia lly  upheld. The whole question, says Judge Adams, 
who w rote  th e  p revailing  opinion, revolves around the 
point w hether, before th e  U nion Pacific bought the  South­
ern  Pacific back in 1901, these  tw o lines w ere in com peti­
tion  for a su b stan tia l am ount of tran sco n tin en ta l business. 
In  the  opinion of th e  C ourt they w ere not. T he geograph­
ical location of the  lines of th e  two system s m ade it 
im possible. “W hile the  U nion Pacific w as en tire ly  de­
penden t upon th e  S outhern  Pacific for its  connection w est­
w ard ,” th e  decision reads, “ the  Sou thern  Pacific w as no t 
a t  all dependent upon the  U nion Pacific for its  connection 
eastw ard . Our conclusion,” th e  opinion continues, “is 
th a t a ll the  facts of th is case considered in th e ir  na tu ra l, 
reasonable , and p rac tica l aspect, and given th e ir appro­
p ria te  re la tiv e  significance, do no t m ake the  Union Pacific

C. EJ. K u m p e , s t a t e  b a n k  e x a m in e r ,  m a k e s  
b a n k s  a n d  t r u s t  c o m p a n ie s  o f M o n ta n a  fo r  J u n e  
on  M 'a rch  7, 1911.

Resources.

R E P O R T  OF M O N T A N A  S T A T E  BANKS.
th e  fo llo w in g  r e p o r t  o f a g g r e g a t e  r e s o u rc e s  a n d  l ia b i l i t ie s  of th e  92 s t a t e  
7, 1911, a n d  c o m p a r is o n  w i th  r e p o r ts  o f 90 s t a t e  b a n k s  a n d  t r u s t  c o m p a n ie s ,

J u n e
L o a n s  a n d  d i s c o u n t s ...........................
O v e rd ra f ts  .................... .. .......................
S to c k s , b o n d s , s e c u r i t i e s ..................
R e a l e s ta te ,  fu r n i tu r e ,  f i x t u r e s . . .  
D u e  f ro m  b a n k s  a n d  b a n k e r s . . . .
C a s h  o n  h a n d ...................... ....................
C h ec k s  a n d  o th e r  c a s h  i t e m s . . . .  
A ll o th e r  r e s o u r c e s ...............................

133,687
561,357
199,544

T o ta l  r e s o u rc e s  ......................................
L ia b i l i t i e s .

C a p i ta l  s to c k  . . . .............................................
S u rp lu s  f u n d  .................................................
U n d iv id e d  p ro f its  ..........................................................................  • • • • • • • •
D e p o s its  s u b je c t  to  c n e c k ........................................................  saaAKao
S a v in g s  d e p o s it s  . .
D u e  to  b a n k s  a n d
B ills  p a y a b le  .........
A ll o th e r  l ia b i l i t ie s

5,664,583
b a n k e r s ........................................................  1,509,319

T o ta l
A v e ra g e

l ia b i l i t ie s  
r e s e r v e  .

, 1911.
$20,576,750.60

755,295.39
1,847,628.42
1,182,492.99

7,S94,590.47 
71,601.65

$32,328,359.52

M a rc h  7, 1911.
$ ....................  $19,990,048.86

....................  855,854.60
..................  1,804,689.37

......................  1,218,884.77
5,374,286.06
2,847,569.52

201,644.97 8,423,500.55
29,764.47

$32,322,742.62

$4,785,000.00 $ ......................  $4,645,000.00
1,424,053.85

925,518.92

23,923,024.32
1,135,600.68

135,161.75

$32,328,359.52
33%

17,430,721.32 
5,561,262.16 
1,550,7 87.43

In c re a s e .
$586,701.74

42,939.05

1,333,103.03
836,498.61

24,542,770.91
808,895.22
150,474.85

$32,322,742.62
34%

41,837.18

$140,000.00
90,950.82
89,020.31

D e c re a s e .
$ .............
100,559.21

'3 6,391.7 8 

528,910.08

326,705.46
619,746.59 
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a su b s tan tia l com petito r for tran sco n tin en ta l business w ith 
th e  S outhern  Pacific in  or p rio r to th e  year 1901.”

B ut of perhaps even  g re a te r im portance th an  th is  in ­
te rp re ta tio n  by th e  C ourt as to w hat constitu tes  com peti­
tive business is its  broad-m inded expression th a t  the  re ­
su lts  of such com bination  m ust be given due consideration  
in  de term in ing  th e ir  legality . A com bination form ed for 
th e  purpose of suppressing  com petition  and re s tra in in g  
trad e  could hard ly  re su lt in low er ra te s  and b e tte r  service.

T h a t is exactly  w hat th e  C ourt finds the  re su lt of the  
com bination betw een  th ese  tw o system s to have been. 
‘‘The proof show s th a t  a fte r  1901 as well as before,” runs 
th e  opinion, “the  ra te s  for tran sco n tin en ta l traffic w ere 
th e  sam e over both  the  U nion Pacific and Southern  Pacific 
lines. T here  has since been, w ith re sp ec t to e ith er of 
these  lines, no im pairm en t of service, no d iscontinuance of 
efforts to satisfy  the  public, and no com plain ts of sh ip­
pers of any in ferio r or inadequa te  service. On th e  con­
tra ry , hundreds of m illions of dollars have since 1901 been 
expended on th ese  roads. T he ir physical condition has 
been vastly  im proved and th e ir  efficiency for public se rv ­
ice, as w ell as for p riv a te  profit, has been g rea tly  en­
hanced. T he whole proof tak en  together, we th ink , fails 
to disclose any conspiracy to re s tra in  in te rs ta te  or fo r­
eign com m erce, in v iolation of th e  first section  of the ac t.”

By th is  ru ling  of the C ourt th a t  in the  determ ination  
of w hether a given ra ilroad  com bination  is or is n o t legal 
th e  re su lts  of such com bination m ust be fully tak en  into 
account, th e re  is estab lished  a p rincip le m ost reassu rin g  
to th e  ra ilroad  industry  as a whole. T h a t th e re  was some 
com petition betw een  U nion Pacific and S outhern  Pacific 
w as freely  adm itted  by th e  ra ilroad  m en them selves, bu t 
such com petition  w as declared  to be u n im portan t and its 
suppression  no offset to th e  g rea t benefits to be derived 
from  the  com bination. And so th e  C ourt held. W hether 
th e re  w as any com petition  or not, th e  opinion runs, ra te s  
w ere no t put up a fte r  th e  one road w as purchased  by the  
o ther. Q uite th e  con trary . A fte r 1901 th e  service be­
gan stead ily  to im prove, w hich is only ano ther way of 
saying th a t th e  sh ippers g e t m ore for th e ir  money.

Now, it  needs b u t a very  little  know ledge of th e  ra il­
road  system  in th is country  to realize th a t  w hat is tru e  
of th e  U nion Pacific-Southern Pacific com bination is tru e  
of a  dozen others. In ra ilroads, as in every th ing  else, the  
la s t tw o decades have been a  period of cen tralization . 
T he m odern  railw ay  “sy s tem ” is m ade up of any num ber 
of sm aller roads. And in  th e  b ring ing  toge ther of these  
sca tte red  un its  th ere  has been m any a tran sg ressio n  of 
th e  s tr ic t le tte r  of th e  S herm an law. C om paratively few 
ra ilroads, even in th e  earlie r days, w ere bu ilt in a s tra ig h t 
line betw een two po in ts; nearly  all of them  have b ranches 
ex tending ou t in  various d irections. To consolidate two 
or five or te n  lines in to  one “sys tem ” m ean t a lm ost in ­
evitably  th e  suppression  of a good deal of “com petition .” 
B ut in th e  m ajo rity  of cases such action  w as fe lt to be 
justified  by the  benefits re su lting  from  such com bination— 
benefits accru ing  to th e  sh ipper quite as m uch as to the  
c a rr ie r  and m aking him  perfec tly  w illing  to see th e  com­
bination  go through. All over the  country  such in s tances 
are  to  be found. Ju s t as th e  ind u s tria l com bination  w as 
a logical outcom e of th e  developm ent of our m odern  in­
d u stria l system , so th ese  ra ilroad  Combinations, m any of 
them  technically  in  re s tra in t of trade , w ere th e  n a tu ra l 
outcom e of the  coun try ’s ra ilroad  developm ent.

Very m uch m ore, therefo re , depended upon th e  C ourt’s 
decision in  th is “H arrim an  m erger case” th an  th e  m ere 
question  as to w hether U nion Pacific had a righ t, under 
the  Sherm an Law, to go out and buy a contro lling  in te re s t 
in Southern  Pacific. Im portan t as it  is, th a t  question 
dw indles to insignificance w hen com pared w ith  the  fac t 
th a t the  decision declares legal w hat may be called the  
life and soul of m odern ra ilroad  developm ent. Im portan t 
to  t'he H arrim an  lines as was th is decision, i t  w as ju s t 
about as im p o rtan t to every  o th e r big ra ilroad  in the  
country.

Mc D o w e l l  o n  n o r t h  D a k o t a  b a n k i n g .
(Continued from Page 26)

his farm  into tow n, and a te n a n t or an easte rn  m an has

tak en  h is place. W e are  losing to  som e ex ten t the  ou t­
side business w hich in m any cases has been essen tia l in 
building up a banking  business in the sm all places. We 
are  finding th a t  we a re  doing a la rg e r volum e of stric tly  
banking  business. It is our duty in th e  fu tu re  as i t  has 
been in th e  p a s t to encourage and a ss is t in th e  building 
up of the  s ta te . The people have  th e  rig h t to expect th a t 
we encourage every leg itim ate  business en terp rise , and 
lend to it both m oral and financial support as fa r  as good 
judgm ent w ill perm it. The year ju s t passed has called 
to th e  a tten tio n  of our fa rm ers and business m en th e  
necessity  of m ore conservatism  in the  d is tribu tion  of th e ir 
resources and the  lesson should be rem em bered  by bank­
ers as well.

I have for sale some G IL T  ED G ED  real estate 
MORTGAGES on lands in the famous Whetstone Valley 
near Milbank, S. D., where there are no crop failures.

Can offer exceptional bargains in real estate. I handle 
rentals and sales for non-residents.P A U L  K O H L E R ,

Milbank, South Dakota

DALY BANK & TRUST CO.
OF B U T T E

BUTTE, - MONTANA
(Esta b lish ed  1882) C a p ita l a n d  S u r p lu s , $ 3 0 0 ,0 0 0 .0 0

OFFICERS:—John G. Morony, P res’t; John D. Ryan, Vice P res’t; C. C.
Sw inborne, Cashier; R. A. Kunkell, A ss’t Cashier; R. W. 
Place, A ss’t Cashier.

Transacts a general banking business; issues letters of credit and drafts 
payable in the United States and Foreign Countries.

W e aim to extend to our custom ers ev ery  accom m odation consistent 
w ith conservative banking.

W e  resp e c tfu lly  s o lic it  y o u r  b u s in e s s

T H E  C O L O N I Z E R
W ho carefully  selects his large tract 
in C A L IF O R N IA  before th e  end of 
this y ear is assu red  of re tu rn s  n ev e r 
to be duplicated  in the  land develop­
m en t of th is country . W e p red ic t 
this is th e  last year you can buy  good 
trac ts a t w holesale so c h e a p ly ; the 
retail dem and fo r small farm s is too 
firm ly increasing. An im m ense fo r­
tu n e  aw aits the  C O L O N I Z E R  
ju s t now —don’t delay w riting  us for 
data covering  a few  choice trac ts 
th a t can be had a t th is tim e.N. K. SPECT & COMPANY

26 Montgomery St., SAN FRANCISCO

FARM LANDS FOR SALE
in the Cannon Ball Valley, Hettinger 
County, N. D. Plenty of good water, 
coal, schools and churches. Over 50 
plowing engines at work now in our 
territory, showing that our land is 
smooth and being tilled.

Write us if you are interested in 
an investment or looking for a Home.

Secu rity  Sta te  Bank ,
New England, N. D.
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The Canadian Bank of Commerce
Paid-up Capital  HEAD OFFICE, TO RO N TO  R e s t
$ 1 0 ,0 0 0 ,0 0 0  E s ta b l i s h e d  1 S 6  7 $ 8 ,0 0 0 ,0 0 0

SIR EDMUND WALKER, C. V. 0 ., LL. D., D. C. L., President ALEXANDER LAIRD, General Manager

B R A N C H E S T H R O U G H O U T  C A N A D A , IN  T H E  U N IT E D  S T A T E S , MEXICO A N D  E N G L A N D
I n c lu d in g  th e  f o l l o w in g  in  W e s te r n  C a n a d a  :

A L B E R T A .— B a s s a n o ,  B aw lf , C a lg a ry  (3 o ff ic e s ) , C a r m a n -  
g a y , C la re sh o lm , C h a m p io n , C ro ss iie ld , E d m o n to n , G le ic h en , 
G ra n u m , H a r d is ty ,  H ig h  R iv e r , In n is f a i l ,  I n n is f r e e ,  K its c o ty ,  
L a m e r to n ,  L e th b r id g e ,  L o u g h e e d , M ac leo d , M ed ic in e  H a t ,  
M ilk  R iv e r , M o n a rc h , N a n to n ,  N e w  D a y to n , O lds, P in c h e r  
C re e k , P o n o k a , P r o v o s t ,  R ed  D e e r , S ta v e ly , S to n y  P la in ,  
S t r a th c o n a ,  S t r a th m o r e ,  V e g re v ille , V e rm ilio n , W a r n e r ,  
W e ta s k iw in .  , . „  , .

M A N IT O B A .— B ra n d o n , C a rm a n , D a u p h in , D u rb a n , E lg in , 
E lk h o rn ,  G ilb e r t  P la in s ,  G ra n d v ie w , N e e p a w a , P o r ta g e  la  
P r a i r ie ,  R iv e rs ,  S w a n  R iv e r ,  T r a n s c o n a ,  T r e h e rn e ,  V ird e n , 
W in n ip e g  (7 o ff ic e s ) .

A  G eneral B anking  Business Is T ra n s a c te d . A  Savings B an k

N O R T H W E S T  T E R R IT O R Y .— T h e  P a s .

S A S K A T C H E W A N .—  B e n g o u g h , B ig g a r ,  B ro d e r ic k , B ro o k ­
in g , C a n o ra , D e lis le , D r in k w a t.e r ,  E lb o w , E l f ro s ,  H a w a rd e n ,  
H e r b e r t ,  H u m b o ld t,  K a m s a c k ,  K e r r  R o b e r t ,  K in d e rs le y , 
L a n g h a m , L a n ig a n ,  * L a sh b u rn , L lo y d m in s te r ,  M a rc e lin ,  M el- 
fo r t .  M elv ille , M ile s to n e , M oose  J a w , M o o so m in , M o rse , N o - 
k o m is , N . B a t t le f o rd ,  N u ta n a ,  O u tlo o k , P r in c e  A lb e r t ,  
R a d is s o n , R e g in a , S a s k a to o n ,  S h e llb ro o k , S w if t  C u r re n t ,  
S to w e , T u g a s k e , V o n d a , W a d e n a ,  W a t r o u s ,  W a ts o n ,  W e y -  
b u rn , W ilco x , W illo w  B u n c h , Y e llo w g ra ss ,  Y o rk to n .
D ep a rtm e n t Is Open a t A ll th e  B ranches N am ed  A bove.WESTERN CANADA FINANCIAL ITEMS.

W innipeg, Ju ly  11.— L ast w eek th e  d irec to rs of the  In ­
du stria l E xhibition  association  had  th e  m isforune to lose 
th e ir  g randstand  by fire. T his is very  un fo rtuna te  in view 
of th e  fac t th a t  th e  annua l fa ir w as billed to open on 
th e  12th. H ow ever, th e  decision w as reached  w ith in  an 
hour a fte r  th e  big pile w as in  ru in s to  e rec t a  tem ­
porary  s tru c tu re  to he ready  in six days and by its  
appearance  today it  looks very  m uch as though it  would 
be ready  to accom m odate the  v isito rs.

W innipeg’s exhibition  has grow n in im portance. T his 
year the  num ber of en tries  a re  very  m uch la rg e r th an  they  
have h ith e rto  been, a lthough  th e re  are  no particu la r 
changes or inducem ents offered in any  w ay m ore 
a ttra c tiv e  th an  in fo rm er years. The grow th is simply 
due to th e  expansion of th e  W est in every  w ay and to  
the grow ing im portance of W innipeg as the  cap ita l of 
the  big te r r ito ry  to the  W est. B ut though th is 
increase  of im portance as a ttach ed  to th e  exhibition  goes 
on steadily , th e re  should be no ta rd in ess  on the  p a rt of 
th e  d irec to rs in  estab lish ing  m ore p erm an en t buildings 
th an  they  have a t th e  p resen t tim e, and build ings m ore in 
accord w ith the  position th e  fa ir now holds in the  eyes of 
th e  w estern  public.

Inc re a se  in Im m i g r a t io n .
How th e  population  of the  W est is grow ing is ex­

plained to a g rea t ex ten t by the  im m igration  figures issued 
from  tim e to tim e by the  com m issioner a t W innipeg. This 
m orning th a t officer, J. B ruce W alker, issued a s ta tem en t 
show ing th a t  during A pril and May new com ers en tered  
the  Dominion to the  num ber of 113,155. In  the  co rre ­
sponding m onths of 1910 the  to ta l w as 95,771. T he in ­
crease  for th is year over la s t was thus betw een 15 and 20 
per cent.

T he figures show th a t  th ere  w as a decrease in th e  
A m erican im m igration  in  A pril of th is  y ear as com pared 
w ith the  corresponding  m onth  of la s t year. A part from  
th is th e re  w as an  increase  in all respects. T he increase  
in th e  im m igration  from  the  old country  w as quite m arked 
for th e  tw o m onths.

In April, 1910, the  figures w ere as follow s: Through
ocean ports, 27,819; from  th e  U nited  S ta tes, 20,363; to tal, 
48,182.

In  April, 1911, th e  figures w ere: T hrough ocean ports, 
35,283; from  th e  U nited  S ta tes, 16,397; to ta l, 51,680.

In  May, 1911, the  figures w ere : Through ocean ports,
33,395; from  th e  U nited  S ta tes, 14,194; to tal, 47,589.

In May, 1911, th e  figures w ere: T hrough ocean ports, 
46,061; from  th e  U nited  S tates, 15,414; to tal, 61,475.

T o ta l  f o r  th e  Y e a r .

Mr. W alker s ta te s  th a t  th e  prospects a re  good for a

W I L L  E N T E R  D U L U T H  N O V E M B E R  1.
D uluth.—By N ovem ber 1 the  C anadian N orthern  road 

will be runn ing  tra in s  in to  D uluth, accord ing  to  an  an ­
nouncem ent m ade here  by R. J . M ackenzie, son of W illiam  
M ackenzie, p res iden t of th e  road.

to ta l im m igration  of the  ca lendar y ear of 400,000. For 
th e  fiscal year, w hich closed on M arch 31, th e  to ta l im m i­
g ra tion  w as 311,000.

T h e  N o r t h e r n  C a n a d ia n  M o r tg a g e .

T his com pany’s in te rim  rep o rt for th e  half year shows 
earn ings of over 16 per cent, upon th e  cap ita l used. It 
is a new com pany and in its  p rospectus g uaran teed  8 per 
cent, to those who took up th e  stock. A t th e  tim e the  
ra te  w as considered very  high. B ut th e  m en d irec ting  
th e  affairs of th e  com pany w ere so connected  w ith  o ther 
business as to place a t  th e  d isposal of th is  com pany op­
p o rtun ities  of secu ring  good second m ortgages a t a high 
ra te  of in te rest. T he com pany has found em ploym ent for 
all its  funds and could use a g rea t deal more.

C rop  P ro spe c ts  to  Date .

P rospec ts  during  th e  w eek from  a  crop standpo in t 
have been very  sligh tly  m arred . In  one or two d is tric ts  
to a  very  lim ited  ex ten t the  crop has been frozen, and 
in one or tw o o thers  it  is yellow from  too m uch rain , 
and in  som e of the  sou thern  d is tric ts  i t  has been burned 
out. M aking due allow ance for all th ese  th e re  w ill still 
be a bum per crop if no th ing  b u t norm al se tbacks 
a tta c k  it.

Some of the  e stim ato rs  a re  ge ttin g  busy w ith  th e ir  
pencils and w ith  acreage. One of the  leading m en in the  
g ra in  trad e  w ith  exceptionally  large connections th rough­
o u t the  W est says th a t he w ill be su rp rised  if th e  w heat 
yield is m ore th an  175,000,000. H e says th a t  according to 
acreage  under crop th e  average yield would have to be 
over 20 bushels to the  acre  to yield 200,000,000, and he 
does not think, th a t the  crop as it  s tands today looks like 
a  tw enty-bushel average. I t m ay be in te re s tin g  a t th is 
ju n c tu re  to give th e  ac tua l acreage un d er crop in cereals, 
a s  com piled by the  respective  departm en ts of ag ricu ltu re  
for the  provinces of A lberts, Saskatchew an  and M anitoba 
for the  p resen t as w ell as th e  p as t four y ears :

P r o v in c e s —■ 1911 1910 1909 1908
A c re s . A c re s .  A c re s .  A c re s . 

N o r th w e s t  P r o v in c e s —■ , ,
W h e a t  .....................................9,592,900 8,395,400 6,878,000 5,624,000
O a ts  ......................................... 4,762,000 4,398,000 4,057,000 2,771,500
B a r le y  ...................................1,000,600 1,015,900 1,017,000 873,300

M a n ito b a —
W h e a t  ...................................3,223,900 3,014,400 2,808,000 2,957,000
O a ts  ......................................... 1,448,500 1,451,000 1,390,000 1,322,000
B a r le y  .................................... 670,000 684,000 696,000 662,500

S a s k a tc h e w a n —
W h e a t  .....................................5,715,900 4,848,000 3,685,000 2,396,000
O a ts  ....................................... 2,157,000 1,973,000 1,847,000 930,100
B a r le y  .................................... 131,000 137,400 135,000 81,000

A lb e r ta —■
W h e a t  .................................... 653,100 533,000 385,000 271,000
O a ts  ......................................... 1,555,600 974,000 820,000 519,400
B a r le y  .................................. 199,600 194,500 186,000 129,800

The C anadian N orthern  w ill run  into th e  Chicago & 
N o rthw este rn  te rm ina ls  here , and a th rough  tra in  from  
W innipeg to Chicago m ay be pu t on by th e  C anadian 
road, runn ing  to D uluth over the  C anadian  N orth ­
ern  and from  h ere  to Chicago over th e  N orthw estern . 
T his w ill be in com petition  w ith th e  C anadian  Pacific.
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B A N Q U E  I N T E R N A T I O N A L E  DU C A N A D A  OP E NS  FOR 
BUSI NESS.

M ontreal.—T he B ank In te rn a tio n a le  du C anada com­
m enced business on Ju ly  3. R odolphe F orget, M. P., w as 
elected  p res iden t and R obert B ickerdike, M'. P., vice p resi­
dent.

Of the  $10,000,000 cap ita l F ran ce  has subscribed $7,675,- 
000 and C anada $2,325,000. The first in s ta llm en t is all 
paid, w ith  th e  exception of $1,950, w hich rep resen ts  th a t 
due by five shareholders.

T he o th e r d irec to rs are  C hom ereau L am otte, officer of 
the  Legion of H onor, G overnor of th e  B ank of F rance , etc.; 
Raoul S au tter, C om m issioner of the  B ank of P a ris  and 
Pays Bas, e tc.; George M artin , C hevalier of th e  Legion 
of Honor, p res id en t of th e  Com m ission de C ontrole du 
C om ptoir N ational d ’E scom pt de P aris , e tc.; S tan islaus 
Badel, banker, and Hon. L. O. Taillon, S ir George C arneau 
and J. N. G reenshields, K. C.

G R A P H I T E  N E A R  D I L L O N ,  M O N T A N A .
In a rep o rt on “G raphite  n ea r Dillon, M ontana,” Alex­

an d er N. W inchell, of the  U nited  S ta tes  Geological S ur­
vey, describes a deposit of high-grade flake graph ite  about 
60 m iles south of B utte. T he g raph ite  p resen ts  th e  re ­
m arkab le  condition  of occurring  in several d ifferen t ways 
in th is  single area. One m ode of occurrence observed is 
as seam s in  sed im en tary  rocks. The seam s a re  ra th e r  
p e rs is ten t b u t o rd inarily  a re  n o t m ore th an  an  inch or 
two in th ickness. In  an o th e r locality  th e  g raph ite  occurs 
chiefly in veins and fau lts  no t para lle l w ith  the  bedding. 
An a d it tunnel opening som e of th is ground discloses 
g raph ite  in ir reg u la r bunches, pockets, s tringers , • and 
veins having no re la tion  to bedding. In  such places the 
ir reg u la r m asses m ay reach  6 to  8 inches in th ickness and 
2 to  4 fee t in  d iam eter.

A t an o th e r outcrop the  g raph ite  occurs in in tim ate  
association  w ith  garnet. Some of it com pletely surrounds 
large  c ry s ta ls  of garnet, b u t m ore com m only a c ry s ta l of 
ga rn e t is su rrounded  by quartz, w hich in  tu rn  is largely  
surrounded  by graph ite . A t still an o th e r outcrop g raph ite  
is in tim ate ly  in terg row n  w ith  quartz, feldspar, and mica, 
m aking a so rt of g rap h ite  gneiss. In  places th e  m ica d is­
appears and the  g raph ite  becom es m ore abundant.

A lthough developm ent has no t ye t proceeded far 
enough to prove th e  existence of large deposits of g raph ite  
in th is  area, the  p rospecting  done show s th a t  it  is p resen t 
in considerab le  quan tity  and is of a very  h igh  grade. A 
copy of th is rep o rt m ay be obtained  on application  to 
the D irector of the  Geological Survey a t W ashington, D. C.

S T A T E  B A N K S  G AI N E D  RES OURCES .
D enver, Colo., Ju ly  11.— T he rep o rt of S ta te  Bank 

C om m issioner E. W. Pfeiffer, ju s t issued, show s th a t in the  
la s t five m onths th e re  has been an  increase  of $683,952.14 
in th e  deposits of the  190 banks under his supervision. 
T his rep o rt is a g ra tify ing  one and com es as som ething of- 
a su rp rise . T he la s t rep o rt m ade to th e  bank  com­
m issioner w as Jan u a ry  27 of th is year. The rep o rt showed 
the  deposits of th e  s ta te  banks to be $33,340,163.31. The 
rep o rt m ade as of the  close of business June  7, show s 
deposits am ounting  to $34,024,115.45.

The to ta l resources of 129 s ta te  banks, 31 p riva te  banks, 
9 savings banks and 21 tru s t  com panies, which a re  under 
th e  superv ision  of the  Colorado banking  com m issioner, 
a re  show n to be $42,818,388.60 in the  la te s t report. In 
the  Jan u a ry  report, the  to ta l resources w ere placed a t $42,- 
925,220.34.

Over $17,000,000 of these  resources are c red ited  to the 
seven s ta te  banks, th ree  savings banks and seven tru s t 
com panies of D enver. T hese in s titu tio n s show a gain 
of close to $1,000,000 in resources fo r th e  period betw een 
Jan u a ry  27 and Ju n e  7. In  th e  June  rep o rt th e ir  resources 
a re  given as $17,088,244.87. In  th e  la te s t rep o rt the  D enver 
banks a re  cred ited  w ith  resources am ounting  to $17,997,- 
421.32.

M E X I C O  TO F L O A T  LOANS.
D ispatches from  Mexico City say th a t th e  new M adero 

governm ent is p lann ing  to float two bond issues in the

n ea r fu ture , one to enable th e  governm ent to pay th e  w ar 
deb t and the  o th e r fo r th e  N ational R ailw ays of Mexico. 
T he am ount of the  loans has no t been m ade known.

T he M adero faction  is said to believe th a t  the  Cienti- 
ficos a re  a ttem p tin g  to d isc red it th e  new  governm ent and 
will use th e ir  influence to defea t th e  a ttem p t to  float 
th e  bonds in W all s tree t. On th e  o th e r hand it is claim ed 
by th e  M adero follQwers th a t they  have the  backing of 
a pow erful bank ing  house, here to fo re  no t identified w ith 
M exican governm ent affairs, th a t is ready  a t any tim e to 
tak e  up the  bond issues a t  a sa tisfac to ry  figure.

OP E N I N G S
For
MANUFACTURERS, WHOLESALERS, 
DISTRIBUTING HOUSES,
BUSINESS MEN, Etc.

MOOSE JAW
—the live wire city of Saskatchewan—possesses 
all the requisite factors for the above and 
makes a SPECIFIC OFFER of (1) strategic lo­
cation; (2) unrivalled shipping facilities; (3) de­
sirable warehouse sites; (4) low taxation; (5) 
every modern business facility; and (6) unlimited 
demand.

Popu la tion  17,000
A ssessm ent $15,000,000.00
1910 bu ild in g  perm its  3,000,000.00
1911 m unicipal im provem ents 700,000.00

MOOSE JAW, as a city, stands entirely upon its 
merits and the achievements of its citizens and 
with all other things equal

LOCATION IS EVERYTHING
If you are considering a W estern location for a 
factory, a wholesale or distributing house, a flax 
mill or W estern headquarters of w hatever de­
scriptions investigate the present opportunities 
and fu ture possibilities of this prosperous city. 
MOOSE JAW is the m irror which reflects the 
prosperity of the Prairie Provinces. Correspon­
dence invited.R. A. KIRKWOOD,
Secretary, Moose Jaw  Board of Trade,

M oose Jaw , Sask., Canada.

The BANK OF VANCOUVER
Head O ffice: V A N C O U V E R , B R IT ISH  CO LUM BIA  

Capital Authorized $2,000,000 Subscribed Capital $822,900

R. P. MCLENNAN, ESQ., President, 
McLennan, M cFeely & Co. ,  W holesale  
Hardware, Vancouver, B. C.

M. B. CARLIN, ESQ., Vice President, 
Capitalist, Victoria, B. C.

HIS HONOR T. W. PATTERSON, 
Lieutenant-G overnor British Co­
lumbia.

L. W. SHATFORD, ESQ., M. L. A„ 
Merchant, H edley, B. C.

W. H. MALKIN, ESQ., The W. H. 
Malkin Co., Ltd., W holesale Grocers, 
Vancouver, B. C.

A general banking business transacted.

D IR E C T O R S
ROBT. KENNEDY, ESQ., of Hale 

Bros. & K ennedy, Real Estate 
Brokers, N ew  W estm inster, B. C.

J. A. MITCHELL, ESQ., Capitalist, 
Victoria, B. C.

E. H. HEAPS, ESQ., E. H. H eaps & 
Co., Lumber and Timber ; Presi­
dent Columbia Trust Co., Ltd., Van­
couver, B. C.

J. A. HARVEY, ESQ., K. C. form erly  
of Cranbrook, B. Cl, Vancouver, B. C.

A. L. DEWAR, General Manager

TIMBER LANDS
P rudent investm ents in BRITISH COLUMBIA 

TIMBER LANDS at the present tim e will yield very 
large re tu rns during the next four years.

High class tim ber properties offered only, which 
have been placed in my hands for sale. l e a n  deliver 
tracts of 10 million up to 500 million at from 75c. to 
$1 per thousand feet.

Detailed estimates furnished.
Correspondence solicited from bona-fide investors 

only.
R . C . B I D L A K E ,

C r o w e  & W ils o n  B ld g ., 441 Seymour St., VANCOUVER B. C.
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JACOB FURTH, C hairm an, B oard of D irectors E. W. ANDREWS, P res id en t R. V. ANKENY, C ashier

Seattle National Bank
n  r \  *  1 o  Splended facilities fo r handling  yourResources Over $ l o , ( J U U , U U U  A L A S K A  and  c o a s t  business.

First National Bank of Seattle
SEATTLE, WASH.

M. A. ARNOLD, President. J. A. HALL, Cashier.

National Bank of Commerce
of  S E A T T L E

C A P I T A L  ______________  SI,O O O ,0 0 0 .0 0
S U R P L U S  A N D  P R O F I T S ______ 1 ,OSO,0 0 0 .0 0
R E S O U R C E S , O V E R _____________  1 3 ,6 0 0 ,0 0 0 .0 0FRUIT PROSPECTS FOR PACIFIC STATES.

S eattle , W ash., Ju ly  10.—T he N orthw estern  F ru it E x­
change, com posed of apple grow ers, has ju s t issued  a 
le t te r  to g row ers s ta tin g  th a t p riva te  estim ates ind icate  
a crop as large as la s t year s.

The E xchange sum m arizes conditions in  the N orthw est 
as follows:

“Pacific N orthw est—H eavy drop w as repo rted  la te ly  by 
a  num ber of sec tions; abundan t se ttin g  is p rom inen t in 
o thers. A genera l estim ate  of betw een 55 and 65 per cent, 
of la s t y ea r’s figures in the aggregate  crops ol Oregon, 
W ashing ton  and Idaho is conservative a t th is  tim e.

“ O re g o n — Rogue R iver and W illiam ette  valley m uch 
sh o rte r  th an  in 1910. Hood R iver, 50 to 60 per cent, of 
la s t year.

“W ashing ton—Y akim a now estim ates 1,000 ca is  aga in s t 
3,000 a  y ear ago; W enatchee and Colum bia valleys, 100 
per cent.; Spokane d is tric t, spotted , som e sections being 
very  ligh t; Palouse sho rt in m any sections, outlook from  
30 to 50 per cent.; AValla W alla and T ouchet valleys, 35 to 
50 per cent. S ta te  H o rticu ltu ra l Inspec to r F. A. H untley  
of W ashing ton  estim ates, under date  of June  30, th a t the  
apple crop of the  en tire  s ta te  w ill be about 40 per cent, 
of la s t season.

“Southw est Idaho—Full crops in nearly  all d is tric ts . 
Increased  acreages b ring ing  up to ta l to 1910 volume. 
H eavy hail storm  in P ay e tte  Valley, June  21, did consider­
able dam age, and m ateria lly  in ju red  the  prune crop in some 
localities.”

F r e i g h t  R a tes  Reduced.

A reduction  in w heat tariffs th roughou t e as te rn  W ash­
ington and n o rth e rn  Idaho to S eattle  and Spokane over 
th e  H arrim an  lines w as announced yeste rday  by W. D. 
Skinner, genera l fre igh t and passenger agen t of the  O.-W. 
R. & N. in th is city. T he tariffs are  now in course of 
p repara tion  a t the  P o rtland  office of the railw ay, and the 
new ra te s  w ill soon be published on w heat in caiioads 
from  easte rn  W ashing ton  and no rth e rn  Idaho.

The ra te s  from  com petitive points to S ea ttle  and T a­
coma will be th e  sam e as th e  p re sen t ra te s  to  Portland . 
These ra te s  w ill be applied as a m axim um  from  in te r­
m ediate non-com petitive points. The effect of th is  adjust-

L IG N1 TE B R I Q U E T T E S  A SUCCESS.
W ashington, D. C.—In b rique ttes of lign ite  th e  G overn­

m ent B ureau of M ines believes i t  has developed a fuel 
supply th a t w ill be of im m ense value to the  W est, w here 
high-grade coal can be obtained only a t  excessive cost. 
A pow erful m achine b rough t from  G erm any has solved the 
difficulty, w hich here to fo re  has lim ited  th e  m anufactu re  
of b rique ttes—th e  cost of the  p itch  necessary  to hold the 
coal dust together.

L ignite is a poor form  of brow n colored coal found in 
g rea t abundance in  N orth  and South D akota, M ontana, 
Texas, and o ther w este rn  s ta tes . I ts  tendency to slack 
soon a fte r being m ined m akes it troublesom e to  tran spo rt, 
and i t  does no t b u rn  read ily  on account of the  presence 
of betw een 30 and 40 per cent, of m oisture. T he B ureau 
of M ines conducted experim ents a t W illiston, N. D., and 
discovered a fu rnace th a t would b u rn  lign ite  satisfac to rily . 
Now th a t the  experim ents have gone fa r enough to in-

m en t w ill be th a t a g rea t m any non-com peting w heat sh ip­
ping points in easte rn  W ashington  and n o rth e rn  Idaho 
will now be able to ship to S eattle  and T acom a a t the  
sam e fre igh t ra te s  as to P ortland . F rom  som e non-com­
peting  points the  ra te  to S eattle  and Tacom a will be a 
trifle h igher th an  to P ortland , b u t th e  m arg in  on 100-pound 
lo ts is so sm all th a t sh ippers and deale rs can afford to 
tran sfe r th e  product to Seattle .

To local m ill and flour m en and expo rte rs th e  new s 
has been hailed  w ith  delight. They will now be placed 
on an equal com petitive footing w ith th e  P o rtland  firms 
th a t handle grain . T here have been  tim es h ere  w hen 
w heat w as placed 3 and 4 cen ts a bushel h igher th an  a t 
P ortland , owing to th e  difference in fre igh t tariffs.

A la s k a  Gold O u tp u t .
V arious creeks tr ib u ta ry  to F a irbanks th is season will 

produce a t leas t $5,000,000 w orth  of gold and possibly 
$6,000,000 w orth, say F a irb an k s b ankers  who have been 
canvassing  th e  season’s probable output. W. H. P arsons, 
vice p res iden t of the  D exter-H orton N ational bank, has 
received advices from  F a irbanks ind ica ting  th a t the  sea­
son’s gold production  will be a t leas t $1,500,000 m ore than  
he estim ated  two m onths ago.

R. H . M a c m ic h a e l  in th e  D e x t e r  H o r t o n  B a n k .
R alph H. M acm ichael, p res iden t of th e  A m erican In ­

s titu te  of B anking, und  m anager of the  bond d epartm en t 
of th e  Mellon N ational of P ittsb u rg , has accepted  the 
m anagem ent of the  bond dep artm en t of the  D exter H or­
ton N ational a t Seattle. He will assum e his new  position 
early  in A ugust.

L a n d  as an In v e s tm e n t .
On the  show ing of the  recen t census figures, th e  lands 

in th e  s ta te s  of the  Pacific N orthw est have been, during 
the  past decade, one of the  best possible investm en ts w hich 
could have been made, and are  likely to show a sim ilar 
record  for th e  fu ture.

In  no o ther p a rt of th e  country  has land increased  so 
fas t in value as it has in the s ta te s  along the  no rth e rn  
tie r  and w est of the M ississippi river. N orth  D akota 
has show n an increase  of 321 per cent., M ontana of 394 
per cent., Idaho of 518 per cent., Oregon of 262 per cent, 
and W ashington  of 419 per cent.

d icate  th a t b rique ttes  can be m ade successfully  a t  low 
cost, the  b a r to  tran sp o rta tio n  of lignite seem s to have 
been rem oved.

C harles L. W righ t of th e  B ureau estim ates  th e  cost 
of b rique ttes  loaded a t the  m ines a t $2.51 a ton  in Texas, 
$3.53 in N orth  D akota, and $5.24 in C alifornia.

N E W  B U R L I N G T O N  L I N E  TO S A L T  L A KE .
D enver.—D arius M iller, p res iden t of the  B urlington 

system , has issued orders for im m ediate construction  of 
a line for th a t com pany from  G uernsey, W yo., to  Salt 
Lake. A ccording to th e  engineers, th e  rou te  w ill follow 
a g rade considerably  low er th an  th a t  of the  U nion Pacific, 
and will sho rten  by several m iles the  d is tance  betw een 
th e  M issouri R iver and S alt Lake. T he p ro jected  line 
will run  in a sou thw esterly  d irec tion  from  G uernsey, 
crossing  the  Colorado boundary in th e  no rth w este rn  p a rt 
of R ou tt boundary. T hence it w ill ru n  alm ost due w est 
th rough  V ernal, U tah, to  S alt Lake.
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The National Bank of Commerce, Sur$TuL ̂
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Send us all your Pacific States items, including British Columbia.
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CLEARING HOUSE and BANK EXAMINERS CO-OPERATE.
Spokane, W ash., Ju ly  10.— Problem s confronting  n a ­

tional and s ta te  bank  exam iners in W ashington, Oregon, 
Idaho and M ontana w ere d iscussed a t a m eeting  w ith 
hankers in the  assem bly  hall of th e  Old N ational bank  in 
Spokane on July  5. F ran k  H. Luce of Seattle , na tional 
exam iner, presided  a t  the  sessions, w hich w ere executive, 
T here w as a general discussion on a plan of co-operation 
betw een th e  c learing  house and the  national and s ta te  
exam iners. Among th e  speakers w ere W. W right, s ta te  
exam iner of O regon; J. L. M ohundro, s ta te  exam iner of 
W ash ing ton ; M artin  M cLean, na tiona l exam iner; F. E. 
B arbour, deputy  exam iner of W ashington, and rep re sen ta ­
tives of Idaho and M ontana.

The session w as followed by a banquet in the  H all 
of th e  Doges, w here J. G rier Long, p res iden t of the  Spo­
kane C learing H ouse association , and head of the  W ash­
ing ton  T ru s t Co., presided. The place cards w ere 
w ritten  in Sp inner scrip t. P lans for clearing  house exam ­
inations in the  reserve  cities w ere d iscussed a t length. 
T he appo in tm en t of a special exam iner w as favored. This 
is in  line w ith a reso lu tion  adopted some tim e ago by the  
C learing H ouse association  to secure for Spokane an ex­
am iner to a c t w ith th e  s ta te  and national exam iners. 
T his official is to give his en tire  tim e to the exam ination  
of the Spokane C learing H ouse banks and possibly country  
banks in th e  In land  E m pire w hich are co rrespondents of 
the  local banks.

A t th e  banquet w ere: F ran k  H? Luce, na tional bank ex­
am iner; M artin  M cLean, na tiona l bank exam iner; J. L. 
M ohundro, s ta te  exam iner of W ash ing ton ; A. V. H ayden 
and F. E. B arbour, deputy  s ta te  exam iners of W ashing­
ton, and W ill W right, s ta te  bank  exam iner of Oregon. 
T hom as H. B rew er, p res id en t F idelity  N ational bank; 
R, Lew is R u tter, vice p res iden t Spokane & E aste rn  T ru s t 
Co.; W. D. V incent, cash ie r Old N ational; C. E. 
McBroom, cash ier E xchange N ational; C. A. M cLean, 
cash ier T ra d e rs ’ N ational; G. A. Lafferty, B ank of Mon­
tre a l; M. M. Cook, cash ie r B ank of Com m erce; Adolph 
G alland, N orthw est Loan & T ru s t Co.; O. L arson, 
cash ier Scandinavian-A m erican bank ; J. A. A nderson, 
p res iden t Spokane S ta te  bank ; W. J. K om m ers, cash ier 
U nion T ru s t & Savings bank, and W illiam  H untley, F a rm ­
ers and M echanics’ bank.

F I N A N C I A L  I TE MS .
W alte r J. N icholls, investm en t broker, who has ju s t 

re tu rn ed  to Spokane from  an  ex tended easte rn  trip , re ­
ports m arked  im provem ent in financial conditions th rough­
out th e  country, “and,” he added, “m uch eas te rn  money 
will be invested  in the  Spokane country  the  com ing fall 
and w inter. In fact, I look forw ard w ith confidence to 
one of the m ost active years  in the  h is to ry  of th is d istric t. 
T he read ju s tm en t period now is w ell under w ay in New

The Exchange National Bank
SPO K A N E, W A S H IN G T O N

Capital $1,000,000 Surplus $250,000
With large capital, extensive connections and conser­
vative policy, the Exchange National Bank is fully 
equipped to handle any banking business entrusted 
to it.

WE DESIRE YOUR NORTHWESTERN BUSINESS

O F F IC E R S
E dw in T. Coman, W m. H untley , C. E. McBroom, 

P res id en t Vice P re s ’t C ashier
M. W. Lew er, A ss’t C ash ier E. N. Seale, A ss’t C ashier 

O. M. G reen, A ss’t to the P res id en t

York, and speculation  in ra ilroad  and in d u stria l stocks 
is low and probably w ill continue so un til th e  la rg e r por­
tion of th e  crop is assured . In all the  cities I v isited  I 
found deep in te re s t in the  Inland E m pire. In  New York, 
Chicago and B oston I ta lked  w ith m any who w anted  to 
know of the  opportun ities in mixed farm ing, orchard ing  
and m ining. I believe an  era  of developm ent is under 
way, and th ere  is every indication  th a t  large investm en ts 
soon will be made in m ining en te rp rises .”

W. O. Pierce, rece iver of the  S ta te  B ank of Com­
m erce a t W allace, Idaho, w hich closed its  doors on May 12, 
announces th a t depositors will realize the  first dividends 
w ith in  two w eeks. The first paym ent will be about 10 
per cent. He said also th a t the  bank  will pay dollar 
for dollar. M eanw hile the Spokane stockholders have 
asked  for a s ta tem en t of accounts and th e  condition of 
th e  bank  before subm itting  to an a ssessm en t of 100 per 
cent. on th e ir  stock. They are not opposed to the  levy, as 
they are  satisfied th a t the  100 per cen t, a ssessm en t is re ­
quired to pay th e  leg itim ate  claim s. E igh ty  shares of 
stock is held here  by David T. H am  and th e  Greenougli 
Inves tm en t Co. The principal delay in paying is 
caused by the  L ane L um ber Co., which owes $200,000. 
L aurence Connelly, receiver, has no t m ade his repo rt to 
the court. C reditors in Spokane have in s titu ted  an action 
in  bankrup tcy  aga in s t the  com pany in the  hope of h asten ­
ing the  settlem ent.

(C ontinued on Page 44)
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C A P I T A L .................S 2 2 5 ,0 0 0 .0 0
S U R P L U S ________  2 7 5 ,0 0 0 .0 0
A  S S E  T S ....................3 ,0 0 0 ,0 0 0 .0 0

I R R I G A T I O N  FOR K I T T I T A S .
K ittita s  county w ill likely have 90,000 m ore acres of 

land under irriga tion  by 1913. T he sec re ta ry  of th e  in ­
te r io r has consented  to en te r into an  ag reem en t w ith 
the  irriga tion  d is tric t, w henever it  is organized, to sell 
enough excess Avater to serve 90,000 acres. P roperty  ow ners 
held a m ass m eeting  la s t w eek and voted to c ircu la te  a 
pe tition  for th e  holding of a special election, w hen the 
question of organizing a d is tric t will be voted upon. Before 
th e  F ederal G overnm ent can en te r into a co n trac t to de­
liver excess w ater, th e re  m ust be an irriga tion  d is tric t 
o rganization  to co n trac t Avith. A fter the  d is tric t is o rgan­
ized, as it Avill be, if one m ay judge from  the  teno r of 
th e  m ass m eeting, then  will come an o th e r election  to 
au thorize a bond issue. It is hoped th a t d irt will be flying 
by the first of N ovem ber.

K ittita s  county is to be congratu lated  on the  outlook. 
G reat p rogress Avas achieved w hen the  F edera l G overn­
m ent consented, u nder the  W arren  Iuav, to sell excess 
sto red  w ater. O ther d is tric ts  desired  the  w ater. P roperty  
OAvners of K ittita s  will organize in accordance w ith a s ta te  
Iuav. U nder th is  law bonds w ill be issfied and th e  d is­
tr ib u tin g  system  constructed  and controlled. I t is e s ti­
m ated th a t the  cost of th e  system  and w a te r will be $40 
an acre, or about $3,500,000 for th e  project.

W hat th e  proposed d is tric t Avill pay the F edera l Gov­
ernm en t for w ate r has no t y e t been determ ined, though 
it is estim ated  a t $8.50 to $10 an  acre. The cost is de­
term ined  by the  rec lam ation  service. The F edera l Gov­
ernm en t has the  Avater to sell and it rem ains for the 
people ow ning land to be served by the proposed high line 
canal to organize in o rder to  obtain use of it. It looks 
as if the people of K ittita s  county have a fine opportunity . 
Irriga tion  will extend to a new  a rea  in tensive m ethods of 
ag ricu ltu re  and a ha lf dozen fam ilies w ill p rosper on an 
acreage now required  to support one family.

N inety  thousand  acres divided into 20-acre farm s Avould 
m ean 4,500 pieces. I t is no t im probable th a t the d is tric t 
will fu rn ish  hom es for some 15,000 people.

An E llensburg  d ispatch  says the  court room w as packed 
a t the  m ass m eeting  called to take  steps lo r an election 
and organ ization  of a d is tric t. T here  w as g rea t en thusiasm  
and Ave do not w onder a t it. The in te rio r departm en t gives 
the  people of the  proposed irrig a tio n  d is tric t one year to 
organize and en te r into a con trac t for w ater. T his m eans 
th a t th e  F edera l G overnm ent will not sell w ate r for any 
o th e r p ro jec t th a t would be in jurious to the  proposed 
irriga tion  d is tric t in K ittitas .—Tacom a Ledger.

SPOKANE NOTES.
(C ontinued from  P age  43)

H enry J. Pow ell of Louisville, Ky., p res iden t of the  
N ational A ssociation of Life U nderw riters, Avho Avas en te r­
ta ined  by th e  In land E m pire  Life U n d erw rite rs’ associa­
tion in Spokane on July  5, is en thusiastic  over the  fu ture  
o f Spokane and the  tr ib u ta ry  d is tric ts . H e and Mrs. P oaatII 
visited  th e  business and re s iden tia l d is tric ts , also looking 
over th e  valley  orchards, follow ing a luncheon in honor 
of Mr. Powell, and both expressed  su rp rise  over the  rapid 
grow th and su b stan tia l developm ent. “I can understand  
noAAr," Mr. Pow ell said, “why our good friends are so 
optim istic. T heir fa ith  appears to be justified  on all sides 
and I do not w onder they  a re  proud of th e ir  Spokane 
country .”

O ttc Sperling, p residen t of the  Pennsy lvan ia  M ortgage 
and Loan Co., and Ira  W. Beadle, cash ie r of the 
W ashington T ru s t Co. of Spokane, who m ade a trip  
by autom obile of 300 m iles th rough  the Big Bend w heat 
d is tric t, Ju ly  4 and 5, rep o rt th a t crop conditions were 
never be tter. T here is am ple m oistu re  and the  w eather 
.is ideal for growing. F all w heat, Mr. B eadle said, Avill

run betw een 30 and 40 bus to the acre and spring  
Avheat looks alm ost as good. T h e recent rains, lie said, 
m ean th at 90 per cent, of the Avheat lands w ill average  
better than 35 bus the acre.

Thom as H. B rew er, p res iden t of the  F idelity  N ational 
bank of Spokane, and O rris D orm an and A. H. K roll have 
tak en  over the  Spokane Canal Co.’s holdings of 900 
acres of land w ith w ate r righ ts a t O tis O rchards, in the 
Spokane valley, and will estab lish  a neAV town. They 
paid $140,000 for the  property , Avhich is good bottom
land, located d irectly  on the  T ren t road, tAvelve m iles
east of Spokane. T avo thousand acres  of the  orig inal 
pro ject has been sold and plan ted  to apple trees, m any of 
which came into bearing  la s t year. The property  con­
ta in s  a com plete irriga tion  plant.

Paul Leuschel, who w as elected  recen tly  to the  position 
of cash ier of the  re-organized W allace N ational bank, has 
taken  up his duties. Mr. L ueschel w ent from  the  F irs t
T ru s t Co. of Moscow, Idaho, w ith w hich he has been
connected since its  organization. H e first associated  
him self w ith the bank  when it was know n as the  Spokane 
an  E aste rn  T ru s t Co. H e continued as the  secre­
ta ry  a fte r the  change of nam e in 1906.

Zach S tew art, tre a su re r  of Spokane county, reported  
on re tu rn in g  from  Chicago th a t the  recen t issue of $500,- 
000 in school bonds, for w hich N. W. H alsey & Co. 
paid a prem ium  of $8,000, is finding a ready  m ark e t in 
the  E ast and the  bonds are  selling above par. The m oney 
realized  from  th e  sale has been placed in th e  various 
banks of Spokane and earns 2 per cent, on daily balance.

M artin  M cLean, na tional bank exam iner for W ashing­
ton and Oregon, has been moved from  D avenport to 
S eattle  to secure a m ore cen tra l location.

Idaho T ru st Co. a t Lew iston, Idaho, has sold its 
stock to the  LeAviston N ational bank and a consolidation 
will follow. F. W. K ettenbach, p residen t, and E. C. Sm ith, 
secre tary , re tire .

L illis F. Sm ith, a banker a t E ndico tt, W ash., know n 
th roughou t the no rthw est as “the w heat k ing of the  Pa- 
louse country ,” rep o rts  th a t th is  y ear 's  crop in easte rn  
W ashington Avill be b e tte r  than  the  average, w hich m eans 
it will go over 21.5 bus the  acre.

T E S T S  T A X  ON B A N K  M O N EY S .  |
Mason City, Iowa.-—T he first te s t of th e  new  larv gov­

ern ing  tax ing  of m oneys and cred its held by banks will 
be m ade by the  F ir s t N ational bank  of W averly, Avhich 
has com m enced action aga in s t the  officials of B rem er 
county, ask ing  th a t they  be perpetually  enjoined from  col­
lecting  the  taxes of 1910.

T he m ain issue in the case is the con stitu tio n a lity  
of th e larv w hen such le v y  is m ade upon th e sto ck  sold  
and tra n sfe w e d  to the stockholders o f the bank. T h e  
bank also alleges it is not the ow ner of the stock, but 
th at in divid u als are the OAvners.

All th e  banks in the  s ta te  are  in te res ted  in the  move.

RIO G R A N D E  R I V E R  HI GH.
El Paso, Tex.—The Rio G rande is h igher than  it  has 

been for years. In the  loAver p a rt of th e  city the  riv e r is 
out of its banks. The U nited  S ta tes  Im m igration  Office 
is th rea ten ed  and men are a t w ork s treng then ing  the 
levee th ere  w ith sand bags. Above El Paso considerable 
dam age has been done to th e  valley farm s by the  flood 
w aters.

F I D E L I T Y  T R U S T  C O .
TACOM A, W ASH ING TO N
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E. E. SHEPARD.
A ssistant C ashierEXCELLENT CROP PROMISE IN PACIFIC NORTHWEST.

P ortland , Ore., Ju ly  10.—W eather conditions for 
th e  p ast tw o w eeks have been so favorable th a t the  form er 
estim ate  of 55,000,000 bus. for the W ashington-O regon 
crop of w heat has been ra ised  to 60,000,000. Tim ely rains 
have fallen  p rac tica lly  th roughou t the  en tire  N orthw est, 
b ring ing  m oistu re  to the  th irs ty  fields th a t w ere so badly 
in need of it. In m ost sections of the  N orthw est the  crop 
is en tire ly  safe and some of the b iggest w heat grow ing 
sections say they will have the  b iggest yield ever known. 
T his is p a rticu la rly  tru e  of the  W alla W alla Valley, w here 
g rain  experts  estim ate  th ere  is 99 per cent, of a perfect 
crop. In th a t d is tric t n early  an inch of ra in  fell during 
the  la s t week in June.

Idaho and W ashington  rep o rt im proved p rospects as 
a re su lt of the  p rec ip ita tion  and the dry sections of th is 
sta te  will give m uch la rger yields th an  w as though t likely 
la s t m onth. The splendid harves t, now> assured , w ith 
the prospect of high prices, not only m akes the  farm ers 
jub ilan t bu t prom ises a continuance of the  prosperity  so 
p revalen t th rough  th is section.

L a rg e  E x p o r t  Bus iness  in W h e a t .

In w heat exports P o rtland  has done itself proud during 
the  fiscal year ending June 30. This city  not only led 
every o ther w heat sh ipping point in th e  U nited  S ta tes 
in w heat exports by m ore th an  3,000,000 bus bu t it 
has exceeded its own record  of the la s t year by about 
2,000,000 . bus sending aw ay w heat to the am ount of
7,345,784 bus valued a t $6,314,305 as com pared w ith 
5,770,319 bus valued a t $5,593,765 shipped during the 
fiscal year 1909-1910.

A g rea t gain has been m ade in flour sh ipm ents as 
well, 573,827 barre ls, w orth  $2,256,039, being exported  dur­
ing the  year ju s t ended as com pared w ith 217,469 barre ls, 
w orth  $979,141 for th e  la s t year.

L um ber exports a re  about th e  sam e as la s t year, a 
to ta l for the period ending w ith June  of 101,750,866 feet, 
w orth  $1,202,145, having been shipped.

Inc rease  in B u i l d in g  P e rm i t s .

E very  in te re s t of the  city  is th riv ing , as show n by a 
re tro spec tive  view of th e  p ast fiscal year. Its  gain is 
believed to be ahead of th a t of any o ther city  in the 
U nited S tates. A rem arkab le  show ing in build ing has 
been m ade during  th e  p a s t Six m onths as com pared w ith 
considerable du llness elsew here. P erm its  for buildings 
w ere issued during June  agg regating  $1,920,000 in value 
as aga in s t $1,587,725 for June, 1910, a gain of 20 per cent. 
A to ta l value of building opera tions for the  first six 
m onths of th is year w as $9,629,459, as aga in s t $8,500,000 
for the sam e period of la s t year. The record  of 1910 along 
building lines was considered rem arkab le  by P o rtland  peo­
ple, but th e re  appears to be no end to th is activ ity , and 
w ith the  m any large s tru c tu res  to be s ta rted  th is sum ­
m er and fall it appears th a t by the  end of th e  year

P ortland  will have estab lished  a m ateria l gain over 1910.
Gain  In C le a r in g s  and P. O. Bus iness.

B ank clearings showed a g rea t gain during June, 1910, 
but in spite of th a t fac t the  June  ju s t ended lias outdone 
th e  form er to tal. C learings for June  w ere $43,993,016, 
a lm ost $2,000,000 m ore than  for June, 1910. C learings 
for the  first six m onths of th is year w ere $268,194,014, and 
for the  sam e period of la s t year $249,811,719.

P o rtlan d ’s postoffice figures show a fine gain over the  
business of the first six m onths of la s t year, the  to ta l 
for the  year going over th e  million dollar m ark, the first 
tim e in the h is to ry  of the  city th is has occurred. R e­
ceip ts for th e  fiscal year ending w ith June w ere $986,030 
and the  to ta l for June  was $80,820, as ag a in s t $73,879 for 
June  of the preced ing  year. The m onth ju s t ended has 
been the  best June  in the  h isto ry  of the  office, and the 
to ta l for the fiscal years is 18 per cent, ahead of th a t for 
the preceding year,

C o lu m b ia  R iv e r  Is H ig h .

As was an tic ipated , w hen the  G overnm ent engineers 
com pleted th e ir survey a t the  m outh of the Columbia 
river th is spring, the rep o rt ju s t m ade public show s tha t 
there  is a channel across the  bar to a depth  of 27.5 feet 
a t low tide. T his is one foot m ore w ate r than  w as found 
la s t year w hen the  engineering  corps m ade its  survey, 
which proves th a t the  je tty , as it n ears com pletion, is 
scouring out the  sand deposit, and w ith the aid of the 
no rth  je tty  will give any desired  depth  of w ater, in tim e, 
at the m outh of th e  river. M ajor M clndoe, of th e  E ngi­
neering  Corps, has m ade public the  resu lts  of the annual 
bar survey. The new s is g ra tify ing  indeed to th e  com­
m ercial in te re s ts  of th is city  for it m eans th a t w ith 
the usual dep th  of w ate r on the  bar a t  high tide p rac ti­
cally any ship on th is ocean can en te r the river in ordi­
nary  w eather. W ith  th e  scouring process, brought about 
by confining the tida l cu rren ts  in the channel, continued 
by the  je tty , an increased  depth  will be given. T his les­
sening of the  bar w ill be fu r th e r helped by the  building 
of the  no rth  je t ty  to supplem ent th e  w ork of the b reak ­
w ater a lready  bu ilt a t the south side of the  river mouth.

R e c e iv e rs h ip  Ended .

One chap te r in P o rtlan d ’s banking  h is to ry  w as brought 
to a favorable ending th is w eek w hen R. S. H ow ard, Jr., 
rece iver for the  T itle  G uaran tee & T ru st Co., com pleted 
the  paym ent of all deposito rs’ claim s ag a in s t the  sus­
pended institu tion . He d is tribu ted  $120,000, which is 20 
per cent, w ith in te re s t on the claim s of 290 depositors, 
the claim s of the  6,000 rem ain ing  depositors having a lready  
been m et by previous dividends. T his bank  closed its 
doors during the  fall of 1907, w ith liab ilities of over 
$2,000,000. W. M. Ladd, w hose nam e had been used as 
vice p res iden t of the  bank, a lthough he had no active 

(C ontinued on Page 47)
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46 T H E  COM M ERCIAL W E ST Saturday, Ju ly  15, 1911FARM LAND TRANSFERS.
M I N N E S O T A .

A n o k a  C o u n ty .— G eo rg e  W . F i s h e r  a n d  J o h n  L . C o fe r to  
C lin to n  F . W ilso n , n e x4 o f s e ! i  o f 8-31-23, $2,000.

W ilk in  C o u n ty .— A. H . D e n n is to n  to  A lice  E . She ll, n %  of 
sw l4  o f 12-132-45, $2,000. W . H . B ra d le y  to  C h a r le s  S h a d e , 
sw !4  o f  12-134-47, $2,000.

R o ck  C o u n ty .— T h e o d o re  K n a a c k  to  J u l iu s  D . A rp , n e !4  of 
s e c t io n  35, $10",000. O. E'. F e rg u s o n  to  O la f  T . O ison , e%  of 
n e !4  o f  s e c tio n  12, $5,600.

S ib ley  C o u n ty .— H e r m a n  S c h le u te r  to  W ill ia m  N ie la n d , n x/2 
o f sw j4  o f 1-114-27, $2,000. P e t e r  G eib  a n d  w ife  to  F lo re n z  S e e - 
m a n n ,  40 a c r e s ,  K e lso , $1,300.

P ip e s to n e  C o u n ty .— L . K . M a u ls b y  to  E d w a r d  W . B u rc h , 
n w t4  o f 13-107-44, $8,500. R . C. B r e n e i s a  T o u s le e  to  A n d re w  
M ad so n , s w x/4 o f 4-108-44, $6,000.

C la y  C o u n ty .— C. F . M o u lto n  a n d  w ife  to  T o b in a  Jo h n so n , 
se !4  o f 8-142-44, $5,000. T o b in a  J o h n s o n  a n d  h u s b a n d  to  A lb e r t  
C. F r id a y ,  se !4  o f 8-142-45, $5,600.

B lu e  E a r t h  C o u n ty .—W a l te r  E . S c h m id t,  a d m in is t r a to r  of 
th e  e s t a t e  o f F r e d  S c h ü tz , to  W il l ia m  E . C lau s , sw j4  o f n e%  
o f s e c t io n  17, P l e a s a n t  M o u n d , $1,400.

S te v e n s  C o u n ty .— D a n ie l  H o r r ig a n  to  J o h n  G ro v e , wV2 of 
n e l4  o f 15-124-43, $3,600. M a ry  E r ic k s o n  a n d  E l la  A n d e rs o n  to  
A . A . G a a rd e r ,  se !4  o f 3-123-44, $1,088.

L a c  q u i P a r l e  C o u n ty .— S e v e r in  P . S a t r e  to  H a lv o r  O. T h o r -  
son , sw !4  o f 33-119-44, $4,800. J a s p e r  M o u lto n  to  J u l iu s  A . 
K re is e l ,  s e j4  o f s e 1̂ , o f 21-117-43, $3,000.

F a r ib a u l t  C o u n ty .—A n n a  M . M e in in g e r  to  A lb e r t  C. M e in -  
in g e r ,  w V2 o f n e !4  o f 21-104-26, $4,400. R a s m u s  L . M o rk  a n d  
w ife  to  E m il L a n g e , n w !4  o f 9-102-25, $12,800.

R ic e  C o u n ty .— W ill ia m  H . K ie k e n a p p ' to  E d w in  J .  O p p lig e r,
% a c r e  in  s e c t io n  32, F a r ib a u l t ,  $1,700. A d a m  W e y e r  to  M a tth e s  
E . M ey e r, 50 a c r e s  in  s e c t io n  36, F o r e s t ,  $1,050.85.

P o lk  C o u n ty .— C a s p a r  T ie d e m a n n  to  T h o m a s  P a ly a ,  e%  of 
s w j4  o f 27-153-48, $2,080. G r a n t  V ic k e r s  to  H o ra c e  H . W elch , 
n w l4  o f s y2 o f n e !4  a n d  n x/2 of se !4  o f 35-153-48, $10,600.

O t te r ta i l  C o u n ty .— M a t t  S tu c k e l to  J a c o b  S tu c k e l,  sy2 o f sw l4  
o f 3-131-39, $1,200. J a c o b  H a n s o n  to  H e lm e r  H a n s o n , s u b lo t  B  . 
o f e%  o f n e !4 , w x/2 o f n e j i ,  ey2 o f n w 1̂  o f 9-136-44, $4,500.

S t. L o u is  C o u n ty .— E h ic  A . L in d g re n  to  P e t e r  W a l l  e t  u x „  
sw !4  o f  n w l i ,  w 1/^ o f sw !4  o f 34-58-19, $1,440. E 1. D . R u b y o u r
to  R o b e r t  C. H a n n a ,  u n d iv id e d  y2 o f se!4  o f 20-62-13, $1,750.

W a to n w a n  C o u n ty .— L e o n a rd  W a le n t in y  e t  a l. to  L e o n a rd  
W o rm s , ey2 o f w %  o f 12-126-33, $5,000. F r a n k  S c h ro e d e r  a n d  
w ife  to  T e c k la  S ta n g le r ,  p a r t  of s w x/4 o f n e j i  a n d  nw>4 o f se!4  
o f 16-125-31, $6,000.

R e n v ille  C o u n ty .— E d w a rd  M . C la y  a n d  w ife  to  th e  O ’C o n n o r 
R e a l ty  Co., w %  of n w ’A a n d  nwVi o f s w l i  o f s e c t io n  3, e x/2 of 
n w !4  o f 4-115-38, $10,000. T h e  O liv ia  S ta te  b a n k  to  E lm e r  E . 
S in co x , n w l4  o f 25-115-32, $9,000.

W I S C O N S I N .
J e f fe rs o n  C o u n ty .— R ic h a r d  H . L e w is  to  M. H . T ic h e n o r ,  40 

a c r e s  in  s e c tio n  25, $7,000. W . F . Pot1*er to  D a n ie l  G. P o t t e r ,  
p a r t  o f s e c t io n  19, $3,463.

W a u p a c a  C o u n ty .— F r a n k  E . V a u d e h ie  a n d  w ife  to  W ill ia m  
P o p p e , la n d  in  D u p o n t,  $5,500. T h e o d o re  T illn o w  to  H a r r y  
B lo ck , la n d  in  C a led o n ia , $7,200.

B a r r o n  C o u n ty .— G eo rg e  P a n ia n  a n d  w ife  to  H a n s  T h o m p so n , 
n y2 o f ne i/i o f 18-33-13, $1,650. M ich ae l S c h w id e rs k e  a n d  w ife  
to  L o u is  K e n d , n e%  o f ney^  o f 11-34-14, $2,600.

N O R T H  D A K OT A .
S tu t s m a n  C o u n ty .— R a y  H . R a w s o n  e t  ux . to  P e r c y  D. L ic k -  

is s , sw !4  o f 24-141-69, $2,000.
B a r n e s  C o u n ty .— T o w e r  R e a l ty  Co. to  W ill ia m  C o ta , n y2 a n d  

n l - 3  o f se !4  a n d  n%  o f 17-140-56, $22,000.
Traill County.—Thomas M. Kilbride to William E. Robinson, 

n 1̂  and n% of se1/! and sw 14 of 19-145-49, $15,000, and four 
houses.

F o s t e r  C ounty .-—D is t r i c t  c o u r t ,  C offey , ju d g e , to  G re a t  N o r th ­
e rn  R a i lw a y  Co., o rd e r  c o n d e m n in g  r ig h t  o f w a y  a c r o s s  s w J i  
o f nw l4; o f 22-146-62, $400.

McLean County.—Osmund Rystad to George Krueger, se% 
of 35-150-86, $2,500. John Billion to Van Vliet-F letcher Co., 
ex/2 of sy2 of section 23, nx/2 of swj4 of 24-150-86, $3,000.

S O U T H  D A K O T A .
B e a d le  C o u n ty .— H e n ry  W . M in e r  to  W . L . M in er , n e 1̂  o f 14- 

109-61, $1,000.
C o d in g to n  C o u n ty .— J o n a th a n  H . R o g e r s  to  W ill ia m  C o r­

dell, nw '%  of s e c t io n  20 a n d  se !4  o f 17-118-52, $14,880.
C o rso n  C o u n ty .— L a w re n c e  H o k e te  to  J . E . B le n k iro n , th e  

n y2 o f 15-21-26, $4,355.20. L a w re n c e  H o k e te  to  J .  E . B lo n k - 
iro n , n x/2 o f  15-21-26, $4,355.20.

D e u e l C o u n ty .— F r a n k  K in g s le y  a n d  w ife  to  L u d w ig  F r ie d l ,  
e%  of n e%  a n d  s w j i  o f n e !4  a n d  s 1̂  o f n w j4  o f 7-117-50, $4,300. 
E . J .  O lson  to  M a r ia  J . B a llu ff, n e l i  o f 33-117-47, $5,600.

I OWA.
Pottawattam ie County.—Gust H. Rhode and wife to Albert 

Snyder, lot 8 in Greenwood’s subdivision, nw!4' of se!4 of 31- 
75-43, $5,000.

P a g e  County.— Alma C. Anderson et al. to Charles J .  Vic, 
undivided 2-3 of se!4 of se!4 and se!4 of 1 acre in swj4 of se>4 
of 16-70-38, $5,466.66.

B re m e r  C o u n ty .— T h o m a s  O ’C o n n e ll to  F r e d  M a lz a h n , 30 
a c r e s  in  L eR o y , $1,500. F . C. E v e rd in g  to  E . G. S te v e n so n , 
160 a c r e s  in  L e R o y , $11,000.

O ’B r ie n  C o u n ty .-—G e o rg e  J .  S c h u d t  to  J . V . D a ly  a n d  G. 
C. G a llu p , n w l4  o f 20-97-41, $19,080. E ls ie  S c h l ic h t in g  to  E u g e n e  
S c h lic h tin g , s e 1̂  o f 16-94-39, $8,600.

W right County.—Charles Beerman to J. E. Vulgamott, w x/2 
of sw x,4 of 31-90-25, except 5 acres, $8,300. Phebe Showers to 
M ary Robinson, s x/2 of sw !4 of 33-91-25, $6,400.

W o o d b u ry  C o u n ty .— W . F . W a l l in g  to  W ill ia m  C o rn ils , n x/2 
o f n e l4  o f 12-87-45, $7,000. W . F . W a l l in g  to  C h a r le s  C o rn ils , 
sx/2 of n e 1̂ ,  n w x/4 o f se !4  a n d  n e !4  o f s w ^ . o f 12-87-45, $13,696.

K e o k u k  C o u n ty .— P e te r  E in g e ld in g e r  a n d  w ife  to  G ra n t 
R a g a n , 250 a c r e s  in  s e c t io n  18, G e rm a n , $21,250. B. B . J a c o b s  
a n d  M a r g a r e t  to  J . B . J a c o b s , 80 a c r e s  in  s e c tio n  34, L a n c a s te r ,  
$ 2,000.

Boone County.—Agnes L. Willson et al. to Amanda M. W ill- 
son undivided % interest in nej4 of swJ4 of 22-84-26, $1. S. L . 
Moore, trustee, to George and Ada Martin, e x/2 of swj4 of 14- 
84-27, $1,700.

M O N T A N A .
C a s c a d e  C o u n ty .— S a m u e l T . G e t ts  e t  u x . to  M ab e l H . V id a l, 

279.24 a c r e s  in  20-1, $2,000. R o b e r t  C. D u n s m o re  e t  ux . to  J a m e s  
W . V itk to r e ,  560 a c r e s  in  10-17-7, $12,000.

Dawson County.—C. G. Lyons to Andrew G. Helm, n x/2 of 
sel4, swl4 of sei4, se!4 of swj4 of 32-14-60, $6,400. Thomas 
Kean to W . H . Frank, w% of n e j4  of 9-18-57, $3,000.TELEPHONE CONSTRUCTION.

M I N N E S O T A .
L illo .— T h e  D e e r  P a r k  T e le p h o n e  Co. is  s t r in g in g  l in e s  h e re .
B a g le y .— T h e  C lo v e r T e le p h o n e  Co. h a s  in s ta l le d  i t s  n ew  

s w i tc h b o a rd .
F a i r m o n t .— T h e  c o u n c il r e fu s e d  a  f r a n c h is e  to  th e  T r i - S t a t e  

T e le p h o n e  Co.
A m b o y .— A  n e w  s w i tc h b o a rd  h a s  b e e n  in s ta l le d  in  th e  loca l 

te le p h o n e  office.
G lenville .-—L . A . W a r a b e k  h a s  p u rc h a s e d  a n  in t e r e s t  in  the. 

lo ca l te le p h o n e  line .
B lu e  E a r t h .— T h e  T r i - S t a t e  T e le p h o n e  Co. h a s  b e e n  g iv e n  

p e rm is s io n  to  in s ta l l  a  lo n g  d is ta n c e  s y s te m .
C ook .— T h e  V e rm illio n -C o o k  T e le p h o n e  Co. is  a  n e w  o r g a n ­

iz a t io n  w i th  7 m ile s  o f lin e . I t  rv ill p ro b a b ly  b e  m e rg e d  w ith  
a n o th e r  line .

S p r in g  L a k e .— N . G. C h a l ls tro m  of C a m b rid g e  h a s  o rg a n iz e d  
a  te le p h o n e  l in e  to  c o n n e c t w i th  th e  T r i - S t a t e  T e le p h o n e  lin e  
a t  C a m b rid g e .

D u lu th .— T h e re  is  a  r u m o r  t h a t  th e  N o r th w e s t e r n  T e le p h o n e  
Co. is  to  a b s o rb  th e  D u lu th  T e le p h o n e  Co., w h ic h  is  c a p i t a l ­
iz e d  a t  $1,000,000.

C ro o k s to n .—A re c e iv e r  h a s  b e e n  a p p o in te d  fo r  th e  M cM ah o n  
T e le p h o n e  Co., w h ic h  o w n s  e x c h a n g e s  a t  G re e n b u sh , S te p h e n  
a n d  o th e r  p o in ts .

E l ls w o r th .— T h e  K a n a r a n z i  T e le p h o n e  Co. s to c k h o ld e r s  h a v e  
v o te d  n o t  to  re o rg a n iz e  a n d  in c o rp o ra te .  A n o th e r  l in e  w ill be  
r u n  in to  E l ls w o r th .

D o n n e lly .— T h e  D a is e y  R u ra l  T e le p h o n e  Co. is  b u ild in g  a  
l in e  to  c o n n e c t w i th  th e  E ld o ra d o  lin e , w h ic h  w ill g iv e  th ro u g h  
s e r v ic e  w i th  H e r m a n  a n d  C hok io .

M ila n .— T h e  o ff ic e rs  o f th e  M ila n  M u tu a l  T e le p h o n e  Co. h a v e  
b e e n  e le c te d  a s  fo llo w s : H . K . S a n d b o , p r e s id e n t ;  H . N . H o lte .
v ic e  p re s id e n t ,  a n d  C. A . B y s tr o m , s e c re ta ry .

W in n e b a g o  C ity .— T h e  N o r th w e s t e r n  T e le p h o n e  Co. is  s t r i n g ­
in g  l in e s  b e tw e e n  th i s  p la c e  a n d  D e lev a n , A lb e r t  a n d  E lm o re . 
T h e  E lm o re  l in e  is  to  c o n n e c t w ith  th e  Io w a  c irc u i t .

C ook .— T h e  F a r m e r s  C o -o p e ra t iv e  T e le p h o n e  Co. h a s  j u s t  
b e e n  o rg a n iz e d  a n d  h a s  a  l in e  30 m ile s  lo ng . T h e o d o re  B u r t -  
n e s s  is  p re s id e n t ,  a n d  A n d re w  T o n h a m , s e c r e ta r y .

O rto n v il le .— T h e  o ff ic e rs  o f th e  A r t ic h o k e  & C o rre ll T e le ­
p h o n e  Co. h a v e  b e e n  e le c te d  a s  fo llo w s: J .  M. H e g g e , p r e s i ­
d e n t ;  P .  W . D a ley , v ic e  p re s id e n t ,  a n d  R. D. M a r t in s o n ,  s e c r e ­
ta ry .

E d w a rd s .— T h e  n e w  te le p h o n e  l in e s  a r e  u p  a n d  w ill b e  in  
¡service a s  so o n  a s  th e  N o r th w e s te r n  T e le p h o n e  Co. is  a b le  to

m a k e  th e  c o n n e c tio n s .  F e r d in a n d  P e te r s  is  p r e s id e n t  a n d  F . 
W . L e e p e r ,  s e c r e ta r y .

C ook .— T h e  P io n e e r  T e le p h o n e  Co h a s  b e e n  o rg a n iz e d  a n d  40 
m ile s  o f lin e  is  n o w  in  o p e ra t io n . H e n ry  K n u ts o n  is  p r e s i ­
d e n t ;  H . B . E l ls w o r th ,  v ic e  p r e s id e n t ;  I. T . H a ls e th ,  s e c r e ta r y ,  
a n d  J o h n  G ilb e r ts o n , t r e a s u r e r .

S leep y  E y e .— T h e  S le e p y  E y e  T e le p h o n e  Co. is  to  b u ild  a n  
e x c h a n g e  to" b e  o p e ra te d  in  c o n n e c tio n  w i th  th e  r u r a l  lin e s . 
A n  e ffo r t  is  b e in g  m a d e  to  p u rc h a s e  th e  M in n e s o ta  C e n t r a l  C o .’s 
e x c h a n g e  f ro m  B . B. B a k e r  o f M in n ea p o lis , th e  m a n a g e r .

W a r r e n .— T h e  P e o p le s  C o -o p e ra t iv e  T e le p h o n e  Co. h a s  now  
i t s  l in e s  in  o p e ra tio n . T h e  lin e  c o n n e c ts  w i th  th e  E a s te r n  
M a rs h a ll  T e le p h o n e  C o .’s lin e  a n d  a lso  w ith  th e  T r i - S t a t e  
T e le p h o n e  C o .’s, g iv in g  c o n n e c tio n s  w i th  E S p lee  a n d  G e rm a n ­
to w n .

W I S C O N S I N .
W e s t  S a le m .— T h e  c e n t r a l  o f th e  L a C ro s s e  T e le p h o n e  Co. a t  

th is  p o in t  w a s  d e s tr o y e d  b y  Are.
A u b u rn d a le .—M . N. B e rg  is  in te r e s te d  in  th e  b u i ld in g  of a  

te le p h o n e  lin e  to  A rp in  a n d  V e s p e r  to  b e  jo in e d  w i th  th e  
R u d o lp h  a n d  L in d s a y  line .

N O R T H  D A K O T A .
F la x to n .— T h e  F a r m e r s  & M e r c h a n ts  T e le p h o n e  Co. is  to 

e x te n d  i t s  lin e  to  H a n f o r d  a n d  L a rs o n .  T h e  c o m p a n y  is  c o n ­
s id e r in g  m a k in g  e x te n s io n s  o n  th e  L ig n i te  a n d  C o lu m b u s  lin es .

I OWA.
L e w is .— T h e  L e w is  M u tu a l  T e le p h o n e  Co. h a s  o rd e re d  a  n ew  

s w i tc h  b o a rd .
G rin n e ll .— T h e  I n te r i o r  T e le p h o n e  Co. is  p la n n in g  th e  e r e c ­

t io n  o f a  f ire p ro o f  b u ild in g  w i th  th e  m o s t  m o d e rn  im p r o v e ­
m e n ts .

I DAHO.
F r e m o n t .— T h e  C a p i ta l  E l e c t r i c  Co. o f S a l t  L a k e  C ity  lia s  

p u r c h a s e d  th e  F r e m o n t  C o u n ty  I n d e p e n d e n t  T e le p h o n e  Co. 
A r r a n g e m e n ts  h a v e  b e e n  m a d e  fo r  a  n u m b e r  o f  f r a n c h is e s  in  
v a r io u s  I d a h o  to w n s , w i th  h e a d q u a r te r 's  a t  S t. A n th o n y , th e  
p r in c ip a l  p o in t  o f th e  F r e m o n t  s y s te m .

W A S H I N G T O N .
O a k e s d a le .— T h e  O a k e s d a le  H o m e  T e le p h o n e  Co. h a s  b e en  

in c o r p o r a te d  w i th  a  c a p i ta l  o f $10,000 b y  C. G. M ead , A . G. 
W o o d w a rd  a n d  o th e rs .

P a lo u se .-—T h e  P a c if ic  S ta te s  T e le p h o n e  & T e le g ra p h  Co. is  
to  e x p e n d  $10,000 on  th e  in s ta l la t io n  o f a  lo ca l te le p h o n e  s y s ­
tem .. T h e  b a t t e r y  la m p  l ig h t  s y s te m  is  to  b e  in s ta lle d .
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IN V E ST M E N T S FOR A B A N K ’S CUSTOM ERS.
(C ontinued from  Page 22)

enforce th e  sixty-day w ithdraw al notice, w hich we usually  
w aive in am ounts of th is  size, b u t she displayed such an 
idiotic indifference to my w arn ing  th a t I fe lt about as 
good a way of ge tting  square w ith her w as to pay h e r the 
money, as I knew  it w as absolutely  certa in  she would 
never see it  again. A nother in stance  w as re la ted  to me 
by a m em ber of th is Group some m onths ago. A farm er 
came in to draw  $1,200. W ith  it  lie purchased  a d raft. 
W hen it w as handed to the  cash ier for signature , the  
cash ier recognized th e  payee as being a concern of which 
he had seen serious critic ism  only a sh o rt tim e before. 
He asked th e  te lle r  to have th e  fa rm er leave th e  le tte r  
con tain ing  the d ra f t and to te ll him  th a t i t  would be sen t 
to th e  postoffice w ith  th e  b an k ’s mail. In stead  of m ail­
ing i t  he w ired for a special rep o rt on th e  concern, and 
w hen it  w as received he found it  to be an absolute sw in­
dle. H e w ro te  fo r the  farm er to come and w ithou t te lling  
him  th a t his d ra f t h ad  no t been  sent, show ed and ex­
plained to  him  th e  substance  of the  special rep o rt he had 
in his* hand. T he fa rm er becam e exceedingly nervous 
for a few m om ents w hile th e  banker taun ted  him  a little  
over h is foolishness. H e finally produced the  d ra ft and 
inform ed him  th a t his m oney w as still safe. T he fa rm er 
w as n a tu ra lly  overjoyed; bu t w hat w as th e  b an k er’s su r­
p rise  w hen he objected  to paying for the  expense of the  
te leg ram  th a t  had saved him  $1,200.

Now I realize  we canno t reform  the  world or hum an 
natu re , and I believe we can by continuously ham m ering 
aw ay a t th e  sub jec t as we now ham m er aw ay soliciting 
deposits c rea te  a sen tim en t th a t will to some ex ten t re ­
s tr ic t the  am oun t of m oney so th row n  away. In  so 
doing we will be rendering  to our custom ers and to the 
public th e  m ost valuable in v es tm en t service it  is possible 
for anyone to render.

A  F e w  Rules  to  F o l lo w .

I will enum erate  in conclusion a few guide-boards, sug­
gestive of th e  trap s  se t fo r the  unw ary  and th a t can be 
used to good advantage to guide our custom ers along the 
path  of inves tm en t rec titu d e :

Don’t buy an  inves tm en t from  a s tranger, no m a tte r 
how good he m ay look or how a ttra c tiv e  h is proposition. 
T he devil no longer parades w ith  horns and cloven hoofs.

Don’t buy an in v es tm en t because it  is advertised  in 
w hat you regard  as a high-class publication. P ublishers, 
like th e  re s t  of us, fo rget to p rac tice  w hat they  preach.

Don’t im agine th a t steel-engraved lite ra tu re  m eans 
th ey  w on’t  s tea l your money. In  h igh finance “s te e l” and 
“s te a l” a re  synonym ous.

D on’t le t the  fac t th a t  a  m in is te r has bought the  stock 
or endorsed th e  proposition  influence you. T he clergy­
m an gives ho n est advice b u t usually  based on honest 
ignorance.

Don’t  le t a h igh ra te  of in te re s t a ttra c t you. The 
la rg e r th e  prospective and prom ised ra te  the  sm aller will 
be th e  ac tua l ra te .

D on’t le t th e  conspicuous success of a few concerns in ­
fluence you in buying stock in some new  concern  propos­
ing to engage in th e  sam e business. T here  is only one 
E quitab le  Life, and a T hom as F. R yan m ay no t alw ays be 
around.

D on 't inves t abroad in  p reference  to a t  home. E ven if 
the  hom e proposition  looks less a ttrac tiv e , rem em ber th a t 
d is tance  lends enchantm ent, etc.

Don’t im agine you are  so im p o rtan t th a t anyone will 
send a special rep resen ta tiv e  a thousand  m iles in o rder 
to  sell you an absolu tely  su re  th ing . M eritorious propo­
sitions do n o t usually  go begging fo r capital.

Don’t  so licit investm en t advice ind iscrim inately . Mixed 
advice, especially  from  re la tives and people no w iser than  
yourself, is like mixed d rinks; it  b rings trouble.

In  addition, le t me offer a few suggestions th a t  may be 
of value in  your dealings w ith  a custom er seek ing  inves t­
m ent advice, no t fo r th e ir  orig inality , but for th e  value 
th a t repe tition  w ill give them .

N ever recom m end an inves tm en t to a custom er th a t 
you would no t buy for yourself or your bank.

If th e re  is any dem and for inves tm en ts from  your cus­
tom ers, I believe i t  a good plan  to  have som e on hand 
th a t you a re  w illing to  offer. I t is the  best recom m enda­

tion you can possibly give an  investm en t and will so im ­
p ress your custom er.

If you are  selling  a t a profit do not a ttem p t to conceal 
or deny it. I t m ay cause you em barrassm en t la ter.

Any profits or com m issions you m ay m ake in  selling 
investm en ts over your coun ter belongs to  the  bank  and 
no t to th e  officer selling them . A little  bank  in  a  town 
of 200 people, no t fa r from  here, w as s ta r te d  a few years 
ago. T he first y ea r the  cash ier sold $60,000 w orth  of 
bonds to prospective depositors, and pocketed th e  com­
m issions. H e is no longer w ith  the  bank, so our bonds­
m en friends p resen t would no t be in te rested  in his nam e.

The h igher the  ra te  of in te re s t desired  by your cus­
tom er, th e  m ore divefsified should be his holdings. The 
m ore frag ile  the  eggs he is w illing to buy, the m ore im ­
pera tive  th a t they  should be kep t in m any baskets. An 
investm en t th a t is su itab le  for a  business m an is no t 
necessarily  suited  for a widow.

' G entlem en; ou t of a re len tless  and public w arfare  
w aged unceasingly  ag a in s t w ild-cat inves tm en t of every 
kind, I believe w ill flow opportun ities for inves tm en t serv ­
ice and inves tm en t sales enab ling  you to render valuable 
service to your custom ers and a reasonable  chance of 
som e profit to  your work.

P O R T L A N D  N O T E S.
(C ontinued from  P age  45)

p a rt in its  m anagem ent, g uaran teed  depositors aga in s t 
loss and prom ised th a t th e  claim s would be paid w ith in  
four years. T his has now been done, not nearly  all the 
tim e hav ing  been requ ired  to  com plete the  paym ents. In ­
cidentally , the  p res iden t of th is  closed bank  has been 
sen tenced  to the  pen iten tiary .

C o n d i t i o n  o f  Oregon  B a n ks .
People of Oregon have tak en  advan tage  of the  Postal 

Savings banks in th is s ta te  to the ex ten t of m aking de­
posits of $9,696, according to the  rep o rt of S ta te  Bank 
E xam iner W right, which includes figures up to July  4. An 
increase  of over $2,500,000 is show n in deposits in Oregon 
banks. T he cap ita l stock  of Oregon banks to ta ls  $15,- 
433,707 upon th e  date  of the  report, an increase  of $582,612, 
w hile the  surp lus and profits a re  show n to be $8,197,793, 
a gain  of $1,319,693. The to ta l deposits w ere $118,413,888. 
The percen tage  of reserve is show n in the  rep o rt to be 
38. T otal resources of th e  banks a re  $147,746,892, or a 
gain of $5,350,000.

R e c ip r o c i t y  A s s u re d .
T h a t rec iprocity  betw een the  U nited  S ta tes and Canada 

will becom e an assu red  fact, is th e  belief of E. C larence 
Jones, head of th e  firm of E. C larence Jones & Co., of 
New York. Mr. Jones has ju s t m ade a tr ip  through  
C anada to learn  for h im self how conditions stand , and 
upon his a rr iv a l in  P o rtlan d  said th a t a m ajo rity  of the  
C anadians favor a reciprocal trad e  agreem ent.

“R eciprocity  m eans th a t th e  U nited  S ta tes  and Canada, 
th e  two halves of N orth  A m erica, w ill be draw n m uch 
closer together, w hich w ill be a good th in g  for both. The 
new  arran g em en t m ay h it the  big in te re s ts  of both sides 
of th e  line and cause a tem porary  d is tu rbance  of business, 
bu t eventually  i t  will w ork ou t all r ig h t and redound 
to th e  benefit of m illions of consum ers in both countries, 
and th e ir  in te res ts , a fte r  all, a re  param oun t to those of 
the  large com binations of capital. I regard  reciprocity  
w ith  C anada as th e  opening w edge for th e  reduction  of 
h igh tariff.”

T o o  M u c h  P o l i t i c s .
“Po litics,” is the  answ er to the  question  as to w hat 

is d is tu rb ing  th e  financial cen te rs of the  country, accord­
ing to Edw ard Cookingham , vice p res iden t of th e  Ladd & 
T ilton  bank, who has ju s t re tu rned  to P o rtland  a fte r  a 
tr ip  to th e  east.

“I conferred  w ith  m any of the  prom inen t financiers,” 
said Mr. Cookingham , “and found uneasiness and uncer­
ta in ty  in financial and industria l circles, quite a large 
portion  of which is a ttr ib u ted  to the  political situation . 
N early  all th e  prom inen t financiers w ith  whom I ta lked  
explained th e  cause of th e  uneasiness as ‘too m uch poli­
tics .’ T here are, of course, o ther causes w hich lend them ­
selves to the  genera l feeling  of uncerta in ty , bu t the  
general opinion seem s to prevail th a t p resen t conditions 
will con tinue until a fte r  th e  nex t p residen tia l election. One 
of th e  m ost b u rn ing  questions before th e  country  is th e  
revision  of our m onetary  and banking  system , w hich is 
so fa r in ferio r to th e  E uropean  system . I found th a t 
P ortland  is in b e tte r  condition in every way th an  any 
city  I v isited  in th e  east. My confidence in its  fu tu re  
rem ains unbounded.”
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Business Want Department
A  m ed ium  fo r  th e  sale of Stocks and  

Bonds, R eal E s ta te , F a rm  Land , Stocks  
of M erchand ise; fo r  th e  m an who w ants  
a B an k  P os ition , or a Location fo r  a 
B an k, In ve s tm en t o r o th er Business.

Rates for advertisements in this de­
partment are 2 cents per word each in­
sertion. Words displayed in capitals, four 
cents per word. Initials, name, address, 
location and abbreviations count as one 
word each. Copy paragraphed, fourteen 
cents per line. C A S H  OR T W O -C E N T  
S T A M P S  M U S T  A C C O M P A N Y  A L L  O R ­
D E R S . All answers to advertisements 
under key numbers must be accompanied 
by two-cent stamp. Address Commercial 
W est Company, Minneapolis, Minn.

BUSINESS CHANCES

I N C O R P O R A T E  Y O U R  BUSI NESS.
Over twenty-one hundred charters pro­

cured for our clients. Charters pro­
cured under South Dakota laws a t a 
very reasonable rate for mining, milling, 
manufacturing, railroads, telegraph, tele­
phone or any other industrial pursuit. 
Ten years’ practice in the business. All 
correspondence answered same day re ­
ceived. Assistance given in making out 
papers. No delay in securing charter. No 
extras. No double liability of Stockhold­
ers as in Minnesota. W rite for corpora­
tion laws, blanks, by-laws and forms, 
free, to Philip Lawrence, form er assist­
ant secretary of state, Huron, S.- D ., 71 
Dakota avenue. Minneapolis office, 926 
Plymouth building.

A  s p le n d id  p ro p o s it io n .— I  h a v e  o n e  of 
th e  f in e s t  f a r m s  o f 240 a c r e s  in  th e  f r u i t  
a n d  c o rn  b e l t  o f s o u th e r n  Io w a ; m o d e rn  
im p r o v e m e n ts ;  f in e s t  lo c a tio n ; on  R . P . D. 
a n d  te le p h o n e ;  i y 2 m ile s  f ro m  c o rn e r  of 
l iv e ly  r a i l r o a d  to w n ;  lo ts  o f f r u i t ;  la n d  
la y s  lev e l. T h is  f a r m  s im p ly  c a n 't  be 
b e a t .  I f  in te r e s te d ,  Avrite a t  o n ce  fo r  
p r ic e  a n d  te rm s .  E . O. N e lso n , M ap le  
H ill,  Io w a . (52-4)

F o r  S a le .— S ta te  b a n k  in  liv e  tOAvn of 
c e n t r a l  N o r th  D a k o ta ,  w i th  Avell e s t a b ­
lish e d , p ro s p e ro u s  b u s in e s s .  F o r  p a r t i c u ­
l a r s  a d d r e s s  “ E 7 ,” C o m m e rc ia l W e s t.

(52-4)

Wanted.— T o  p u r c h a s e  a ll  o r  c o n tro ll in g  
interest in a  b a n k  h a v in g  d e p o s its  of 
$100,000 o r  o v e r. A d d re s s  “ D 6,” C o m ­
mercial W est. (52-3)

SITUATION W ANTED

P O S I TI O N  W A N T E D .
Y o u n g  m a n  28 y e a r s  o f  a g e , w i th  o v e r  

fo u r  y e a r s  b a n k in g  e x p e r ie n c e , d e s ir e s  
p o s it io n  a s  c a s h ie r  in  c o u n try  b a n k  in  
N o rw e g ia n  c o m m u n ity .  A m  th o ro u g h ly  
c o m p e te n t ,  a s  m y  p a s t  re c o rd  w ill sh o w . 
A d d re s s  “ C 5,”  C o m m e rc ia l  W e s t.  (52-3)

B a n k  p o s i t io n  w a n te d .— H a v e  h a d  five 
y e a r s ’ e x p e r ie n c e ;  h e a l th ,  h a b i ts ,  r e p a r a ­
tio n , fa m ily  n a m e  a ll g o o d ; s in g le ;  a g e  
30; s p e a k  N o rw e g ia n . R e fe re n c e s  a n d  
b o n d  fu r n is h e d . A d d re s s  “ F 8 ,” C o m m e r­
c ia l W e s t.  (52-3)

HELP WANTED
A  c a s h ie r  w a n te d  in  a  n e w  n a t io n a l  

b a n k , a  c le a n  h u s t l e r  a b o u t  27 to  40 y e a r s  
o ld ; o n e  w h o  s p e a k s  G e rm a n  p re fe r r e d  
a n d  avIio c a n  ta k e  s to c k  a n d  u n d e r s ta n d s  
n a t io n a l  b a n k in g . A p p ly  a t  o n ce  to  
•‘H 10 ,” C o m m e rc ia l W e s t .  (52-4)

BANK FIXTURES

S E C O N D  H A N D  F I X T U R E S .
P a r t y  Avants a b o u t  s ix ty  f e e t  o f m a rb le  

a n d  m e ta l  f ix tu re  fo r  b a n k . S en d  d e ­
ta i le d  d e s c r ip t io n . A d d re s s  “ G 9,”  C o m ­
m e rc ia l  W e s t.  (52-4)

FOR SALE—Bank fixtures (C h e r ry )  in  
first class condition, also steel lin e d  
burglar proof vaults and safes, good a s  
new.

GERMAN NATIONAL BANK,
(48) Oshkosh, Wis.

Bargains in second-hand Bank Safes, 
Vault Doors and Deposit Boxes, Single, 
Compound and Double-Door Manganese 
Bank Safes. Diebold Safe & Lock Co., 
350-352 Jackson St., St. Paul, Minnesota.

For Sale.—Safety Deposit Boxes, good 
as new, standard makes, manganese 
safes. Two safety Deposit Vaults; second 
hand bank safes. The largest stock of 
high grade safes in the country always 
on hand.

DONNELL SAFE CO.,
200 and 202 Washington St.,

Chicago, 111.
Established 1886.

R E C E N T  L E G A L  DECI SI ONS.

A s s ig n m e n ts — Mode and S u f f ic iency .

A deposit in a bank in the  nam e of 
a pu rchaser of land of a sum to be 
checked in paym ent there fo re  w as a 
special deposit, so th a t the draw ing of 
a check thereon  Avas an equitable as­
signm ent of the  fund to the  se ller; 
and hence he had no lien on the  land 
for the  am ount of the  deposit, though 
it  w as garn ished  before the  check 
was paid.—E llio tt v. F irs t S ta te  bank 
of F t. S tockton, 135 S ou thw estern  Re­
p o rte r 159.

Personal P roperty  Law  (Consol. 
Laws, c. 41) § 42, requ ires lenders of 
money to em ployees on sa larie s on an  
assignm ent or note to file w ith in  th ree  
days w ith  th e  em ployers a copy of 
the  agreem ent, assignm ent, or note. 
An em ployee gave a pow er of a t­
to rney  to execute a note in his nam e 
fo r a loan and to assign  a p a rt of his. 
salary . T he a tto rney  executed a note 
in the  nam e of th e  em ployee and de­
livered  it to the  lender who w ith  the  
th ird  person com m enced business a t 
the sam e tim e and occupied the  sam e 
offices, and the  th ird  person, who 
paid no ren t, nego tia ted  notes only 
for th e  lender. The m aking of the 
note and the  advance of the  money 
A vere sim ultaneous acts. H eld in the 
case of Thom pson v. Gimbel Bros., 
127 New York Supplem ent 210, th a t 
th e  note and the  pow er of a tto rney  
w ere, w hen construed  together, an 
agreem en t w ith in  the  s ta tu te , and the 
fa ilu re  to deliver to the  em ployer a 
copy thereo f w ith in  th ree  days de­
fea ted  an action ag a in s t the em ployer.

❖  * *
A d m in i s t r a t i o n  of B a n k r u p t  E s ta te .

A ban k ru p t was a  m em ber of a pool 
organized to deal in a ce rta in  stock 
to be m anaged by K. P rio r to bank­
ruptcy  K. sold several thousand 
shares of pooled stock, A^Jiich he had 
deposited w ith  the  w itn ess’ firm, to­
ge th e r w ith large quan tities of o ther 
securities, to secure advances for the 
benefit of the pool, under an a rran g e­
m en t th a t the  w itness m ight a t any 
tim e sell fo r his own accoun t such 
of K .'s secu rities as he w ished. The 
pool stock having advanced to 90, 
w itness testified  th a t he began to be 
uneasy  a t K .’s refusa l to sell, and 
thereupon  determ ined  to sell som e of 
the  stock for his own account, and 
did so to such an  ex ten t as to b reak  
the  m ark e t and depress th e  price to 
20, causing the  bankruptcy  in  ques­
tion. H eld in the  case of In  re 
L athrop, H ask ins & Co., 184 Federa l 
R eporter 534, th a t questions asked of 
the  w itness in  the bankrup tcy  pro­
ceeding as to the  m ark e t value of 
th e  p roperty  held by his firm for Iv. 
on th e  day he concluded to sell the 
stock, and as to w hether he had pur­
chased any sim ilar stock to replace 
th a t he had used for delivery under 
the  sales he had made, Avere calcu­
lated  to inform  the  tru s te e  w hether 
any asse ts  existed  w hich should be 
collected, and hence the  w itn ess’ re­
fusal to answ er th e  sam e, w hen 
ordered to do so by the  referee, was 
contum acious.

A Valuable Book For 
Incorporators and Investors

SCIENCE OF 
ORGANIZATION 

AND
BUSINESS

DEVELOPMENT
By Robert J. Frank

C overing  the  p rac ­
tica l questions and  
settled  laAv con­
ce rn in g  the  o r­
gan ization , re o r­
gan ization  and  fi­
n an c in g  of B usi­
ness C orporations, 
in  one book.

F u ll m orocco b in d in g  as show n in  cut. 
P rice  $ 2 .75 , p o s tp a id .  Send rem ittan ce  
w ith  o rder.

The Commercial W est,
M inneapo lis , M inn.

(1910 R evised Edition)
All Text and Forms. 

No Padding.

N i c h o l s o n  B r o t h e r s
T A IL O R S

I O R P A R T IC U L A R  PEO PLE
See ou r exclusive lines of sp rin g  and  
sum m er sty les before p lac ing  y o u r ordqr.

709 N i c o l l e t  A v e . ,  MINNEAPOLIS, 
Second Floor MINN.

WILLIAMSON & MERCHANT
ATTORNEYS AT LAW 

Patent and Trade Mark Causes.
Solicitors of United States and Foreign Patents.

Main Office: 929-935 Guaranty Building, 
MINNEAPOLIS, MINN,

Branch Office: 52 McGill Bldg., W ashington, D. C.

LEGAL DECISIONS.
The com plete opin ion  in  any  case  noted  

in  th is  dep artm en t an d  rep o rted  in  the  
N ational R eporte r System, can  be ob tained  
from  the  W est P u b lish in g  C om pany on 
rece ip t of tw en ty-five  cents.

W EST PUBLISHING CO.
St. Pau l, M inn.

M c M I L L A N  
FUR & WOOL CO

T H E  B IG  O L D - E S T A B L I S H E D  H O U S E  B U Y I N G

M I N N E A P O L I S

w kÙ5 AND OUR CIRCULARS TOP P R IC E S i

H I D E S ,  P E L T S ,W O O L
TALLOW GINSENG. SEN ECA.BEESWAX. DEERSKINS

Ship y o u r H ides, Furs, Pelts, W ool, 
G inseng and  Seneca Root 

to th e  Old R eliable

/  /  / / 7  r  \

M I N N E A P O L I S
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R E C E N T  L E G A L  DECISI ONS.

A u t h o r i t y  o f  P a r t n e r  to  M a k e  and Indo rse  
Note .

W here a note executed to a firm 
w as p resen ted  for tran sfe r by one of 
the  m em bers thereo f w ith th e  in­
dorsem en t of th e  nam e of the  payee 
thereon , such ac t constitu ted  the 
adoption of th e  indorsem ent, and w as 
sufficient proof of th e  genuineness 
thereof.—P ark  v. F underbu rk , 68 
S o u theas te rn  R epo rte r 963.

W here  a p a rtn e rsh ip  was liable to 
one for funds appropriated , a no te  
given him  by one of th e  p a rtn e rs  a f t­
er d issolution  of the  p a rtn e rsh ip  would 
bind th e  partnersh ip , if th e  person to 
whom it w as given had no notice and 
was no t chargeab le  w ith notice o f 'th e  
d issolution .—B urson v. S tone & Co., 
68 S o u theas te rn  R eporter 1038.

'!• »!' *]*

R en e w a l  o f  C h a t t e l  M o r tg a g e .

L ien Law N. Y. (Law s 1897, c. 418)
§ 95, provides th a t a ch a tte l m ortgage ' 
except as o therw ise  provided, shall be 
invalid  as ag a in s t c red ito rs of the 
m ortgagor, and ag a in s t subsequent 
pu rchasers or m ortgagees in  good 
faith , a fte r  the  exp iration  of th e  first 
or any succeeding te rm  of a year 
from  th e  first filing, unless w ith in  30 
days nex t p receding the  exp ira tion  of 
th e  te rm  a s ta tem en t con tain ing  a 
descrip tion  of th e  m ortgage, nam es of 
the  parties , the  tim e w hen and place 
w here filed, th e  in te re s t of th e  m ort­
gagee, etc., is filed. Held, in th e  case 
In re  W atts-W oodw ard, 181 F edera l 
R eporter 71, th a t, on th e  exp ira tion  of 
a year from  th e  date  of the  original 
filing of a ch a tte l m ortgage, i t  be­
com es invalid , in  the  absence of the  
filing of the  s ta tem en t required , and 
cannot be re su sc ita ted  by filing a 
s ta tem en t some 5 m onths th e rea fte r.

*■* 41 »1»

I n s t r u m e n t  n o t  N e g o t ia b le  I f  I t  does no t
C o n ta in  an A b s o lu te  P ro m is e  to  Pay.

C ertificates issued by a com pany 
providing for th e  paym ent of a ce r­
ta in  sum  a t the  office of th e  tru s t 
com pany in sem i-annual in s ta llm en ts  
not bearing  on th e ir  face a prom ise 
to pay th e  am ount to  the  holder or 
ow ner abso lu tely  and a t  all even ts 
w ere not negotiable, th e  com pany re ­
ta in ing  the  rig h t to pay the  en tire  
am oun t, to  th e  t ru s t  com pany in 
tru s t  for the  reg is te red  ho lders of the  
certificates, and th e  tru s t  com pany 
being d ischarged by paym ent to  the 
reg is te red  holders who m igh t no t be 
the rea l ow ners, and th e  certificates 
being assignable  by indorsem en t and 
delivery.

T he negotiab ility  of a certificate 
issued by a company, w hereby  it 
agreed  to pay a certa in  sum  a t the  
office of a tru s t  com pany, in equal 
sem i-annual in s ta llm en ts , w as no t af­
fected  by a  provision th a t th e  failu re  
to pay any in s ta llm en t w hen due 
should m ake all fu tu re  in s ta llm en ts  
a t once due and payable.—S trick land  
v. N ational Salt Co., 76 A tlan tic  R e­
p o rte r 1048.

PACK YOUR TRUNK 
! AND 60! jAttractive Excursion Fares to the j

I| Atlantic Coast—the Pacific Coast j Eastern Points— Western Points ¡1 Lake SuperiorTrips cGreat Lakes
VIA TH E

i North Western LineMINNEAPOLIS and ST. PAUL to
R ound  T rip

New York, N. Y.......$43.00
Atlantic City, N. J.. 44.50
Bar Harbor, Me.......  50.00
Boston, Mass........... 41.60
Buffalo, N. Y........... 33.00
Concord, N. H......... 41.35

R o und  T rip  j
Montreal, Que...........$36.00 j
Portland, Me............ 43.35 j
Prescott, O nt............ 34.90 I
Quebec, Que.............. 40.00 1
Toronto, Ont. 30.60
Isle Royale, Lake Superior 18.60 !

Limit th irty  days— in some instances sixty days. Liberal stopovers. 
Proportionate fares to a great many other destinations.

Los Angeles.............$63.50
San Francisco.........  63.50
North Pacific Coast. 50.00
August 7 to 11 and 14 to 17, 1911 
Limit of October 15th, 1911

Los Angeles.............$73.50
San Francisco.........  73.50
North Pacific Coast. 62.70
Daily until September 30th, 1911 
Lim it of October 31st, 1911

S to p o v e rs  g o in g  a n d  r e tu r n in g .  D iverse  R o u te s

I

NEW CHICAGO PASSENGER TERMINAL
One of the greatest passenger terminals in the world. Located on 
Madison Street, between Canal and Clinton Streets, in the heart of 
Chicago s business district.

Special pamphlet on excursion fares, and 
particulars regarding any trip, 

upon request.

SAINT PAUL O FFIC E 
396 Robert Street

M IN N EA PO LIS O FFIC E  
600 Nicollet Ave.

G. H. MacRAE, General Passenger Agent, St. Paul, Minn.
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HARRIS, WINTHROP & CO.
1 5  W a ll  S t.,  N e w  Y o r k
T h e  R o o k e ry , C h ica g o
2 4  T h r o g m o r to n  S t.,  L o n d o n , E . C.
2 3  R u e  d e  la  P a ix , P a r is

Stocks, Bonds, Grain, 
Provisions and Cotton

—MEMBERS—
N ew  York Stock Exchange Chicago Board of Trade

N ew  York Cotton Exchange Chicago Stock Exchange
N ew  York Produce Exchange Minneapolis Chamber of Commerce

E. L. W e l c h  C. A. Ma l m q u i s t  J . W . Mc Cl a t c h ie
P res’t & Treas. V ice-Pres’t SecretaryE. L. Welch Company

Grain Commission Merchants
S o lic its  yo u r  co n sig n m en ts  a n d  o r d e r s  in fu tu re s

m e m b e r s  o f  a l l  p r i n c i p a l  e x c h a n g e s

Nat. German Bank Bldg., Chamber o l Com m erce Board of Trade
ST. PAUL M INNEAPOLIS DULUTH

ALLAN M. CLEMENT 
ARTHUR F. LINDLEY

JOHN F. L. CURTIS 
ARTHUR C. GROVES

CLEMENT, CURTIS & CO.
S T O C K B R O K E R S

219 La Salle St., Rookery Building
C H I C A G O

MEMBERS
NEW  YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
NEW YORK COFFEE EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE TFT FPTTONFS • HARRISON 1431 TELEPHONES . AUT0MATIC 1034

A R M O U R  G R A I N  C O .
G R A I N

Consignm ents Solicited205 La Salle Street CHICAGO
Ford R. Carter 
Robert P. Shimmin 
John W. Douglass

M e m b e r s
Chicago Stock Exchange 
Chicago Board of Trade

Carter, Shimmin &  Douglass
STOCKS - BONDS - GRAIN
Bank Stocks - Inactive Securities

T E L E P H O N E  
W abash 2 98 9

803-805 The Rookery 
C H I C A G O

This Year
the Grain m arkets will presen t as 
good opportunities for money-making 
as last year. W rite to

W. G PR ESS & CO.
G r a in , P r o v is io n s , S t o c k s

206 South La Salle St., C H I C A G O
for their Daily Market Report, mailed free.

30 Years A ctiv e  M embers C hicago Board o f Trade.

A. O. SLAUGHTER & CO.
E s ta b lis h e d  1 8 6 5

GRAIN, PROVISIONS, STOCKS, BONDS
139 Monroe St. and 68 Board of Trade

C H I C A G O
O r d e r s  ta k e n  f o r  a ll A m e r ic a n  a n d  E u r o p e a n  E x c h a n g e sS E P T E M B E R CO R N

W rite for W agner letter on September Corn.
Sent anywhere.E . W. W A G N E R & C O .

99 B oard  o f  T ra d e , C H IC A G O

Bartlett Frazier Co.
W estern  U nion Building,

C H I C A G O

Receivers, Shippers and Exporters 
of Grain

O rders executed  fo r cash  o r 
fu tu re  de livery  in  a ll m arkets .

C O N S IG N M E N TS  S O LIC ITED .

POPE & ECKHARDT CO.
Commission MerchantsGrain and Seeds

CHICAGO

WM. H. COLVIN & CO.
BROKERS  

B O N D SS T O C K S , B O N D S  New York ™ ck Echange
G R A I N , C O F F EE  New York Coffee Exchange

Tel. 1159 Main Chicago Stock Exchange
Auto. 5911 Chicago Board of Trade

104 S. LASALLE ST., C H I C A G O

J. ROSENBAUM GRAIN
(INCORPORATED)G R A I N  M E R C H A N T S

ORDERS FOR FUTURE DELIVERY SOLICITED

COMPANY
CHICAGO
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CROP OUTLOOK IN NORTH DAKOTA.
T hrough th e  n o rth e rn  tie r  of counties on th e  T hief 

R iver F alls branch, or th e  “W heat L ine,” of th e  Soo, the  
crop ranges from  no th ing  around K enm are to  a 25-bus 
an  acre  p rospect in  C avalier and W alsh  counties, in  the  
n o rth ea s te rn  co rner of th e  sta te .

T he dam aging force of th e  recen t ex trem e h ea t ap­
pears to have spen t itse lf w hen it  reached  no rth  to  the  
sou thern  p a rt of B ottineau  and R olette  counties, and east 
to  Devils Lake. T here  a re  bu rned  spots in B ottineau  and 
R o le tte  counties, and m uch s tun ted  and th in  w heat, but 
the  prospect for a  crop is decidedly b e tte r  th an  a year 
ago. T he color of th e  g ra in  is generally  good; and th ere  
have been recen t rains. R olette  is the  be tte r, and consid­
erab le  w heat is headed.

T ow ner county w as a  fa ilu re  la s t year. P rospects are 
now for a  good crop. S tand  and color are  good and the  
g ra in  has good leaves b u t no t a “g ra ssy ” appearance— 
looks vigorous, in fact. I t  is not headed. C avalier coun­
ty, fine stand  and color, good height, and heading. W alsh  
county, heavy stand , good heigh t and color; headed or 
heading. G rand F o rks county th e  sam e; could no t well 
be be tte r.

T h e  F a c to r  o f  U n c e r t a i n t y .

A fac to r of g rea t u n certa in ty  in th e  crop of N orth  Da­
ko ta  is th e  w heat not y e t headed, as a re tu rn  of extrem e 
h ea t would destroy  all th a t is in a w eakened condition. 
F u rtherm ore , it is questionab le  w h eth er th e  la te s t will 
head a t a ll; and m uch of th e  la te  w heat may never m a­
tu re  even if it does head.

C rop  P ro b a b i l i t i e s .

Y et th e re  is enough good and m oderately  good w heat 
in th e  s ta te  so th a t  even u n d er fu r th e r adverse condi­

tions th e re  should be a m inim um  to ta l yield nearly  double 
th a t of 1910. The n o rth eas te rn  and ea s te rn  counties— 
Towner, Cavalier, Pem bina, W alsh, G rand Forks, T raill, 
Cass, and th e  no rthern  p a rt of R ichland—have prospects 
for a big crop, and i t  can now be an tic ipated  w ith  con­
siderab le  certa in ty . T he to ta l w heat a rea  of these  coun­
ties is over 2,100,000 acres, and the p resen t ind ication  is 
for a m inim um  crop of 35,000,000 bus in these  e igh t coun­
ties, approxim ately  w hat the  en tire  s ta te  ra ised  in  1910. 
W ith  an  additional 6,000,000 acres in w hea t in the  re s t 
of th e  s ta te , it  seem s reasonable  to  expect a  to ta l crop of 
no t less th an  65,000,000 bus, b arring  a  re tu rn  and long 
continuance of devasta ting  h ea t or black rust.

F la x  a B ig  Crop.
The flax acreage  is so sca tte red  over th e  whole s ta te  

th a t no one can estim ate  it  w ith any confidence, b u t I saw 
m ore flax th is w eek in N orth  D akota th an  in any o ther 
year; and th e  crop is generally  good. One sees flax 
along th e  line of every  railroad, b u t i t  is m ost ap p aren t 
on the  “W heat L ine” of the  Soo, in th e  n o rthw este rn  
co rner of the  s ta te  w est of the  Soo m ain line and in 
th e  so u theaste rn  counties. T here  is a  big acreage of flax 
in D ickey and S argen t counties, and w hile th e re  is some 
th a t is very  late, m ost of the  crop is of a good stand  and 
height.

T h e  Corn  Crop.
N orth  D akota has the  b iggest acreage  in corn th a t it 

has ever had, and except in th e  ex trem e no rth  th e  crop 
is good. Growth, stand  and color. T here  is corn clear 
to th e  C anadian line, though why th e re  is is n o t c lear, as 
th e re  is little  chance th a t i t  w ill m ature . S till, th ere  is 
corn in Tow ner, C avalier and W alsh  counties th a t  looks 
very  prom ising. —R ollin E. Sm ith.REVIEW OF THE WHEAT SITUATION.

C om m ercial W est Office, M inneapolis, Ju ly  121.—I t  is 
seldom  th a t  a G overnm ent rep o rt discloses such d rastic  
losses in th e  en tire  g ra in  lis t  as did th e  Ju ly  report. 
More often  severe declines in one g ra in  w ill be offset 
by a  favorable condition in  an o th er bu t th e  new s from  
W ashing ton  th is  w eek uncovered an  ag ricu ltu ra l s ta te  
of affairs th a t  m ust prove d isappointing. A lthough th e  
condition of sp ring  w hea t w as low er th an  expected even 
by those  cognizant of th e  serious condition, as it  w as 
know n th e  G overnm ent da ta  would not cover th e  losses 
in th e  cen tra l a re a  of N orth  D akota w hich occurred  the 
first w eek in July , th e  specu lative effect on th e  m arke t 
w as negative.

In te re s t in th e  w heat m ark e t is necessarily  lim ited  
because th e re  a re  enough conflicting fac to rs to deprive th e  
tra d e rs  of any special bullish or bearish  incentive, a l­
though th e  professional e lem ent leans m ore favorably  to 
the  selling  th an  to th e  buying side. T his is because the 
estim ated  w heat harves t, desp ite  th e  severe losses, still 
suggests a  crop sligh tly  in excess of la s t y ear and th e re  
is th e  large accum ulation  of old crop w heat w ith  a 
m ovem ent of new  w hea t to th e  prim ary  m ark e ts  m uch in 
excess of the  rece ip ts  la s t year. W hile th e re  is a slight 
im provem ent in th e  com m ercial dem and both  for export 
and for flour, it is re la tive ly  sm all for the tim e of year 
and th e  C anadian  rec ip rocity  is hanging  over the  m arket.

O rdinarily  th e re  would be considerab le  a ttra c tio n  to 
th e  buying side b u t for these  factors. T here  has been, 
also, a  very  m odera te  response  to  th e  dam age hew s by 
the  public. T he g re a te s t opportun ities seem  to be offered 
in the coarse  g ra in s  as th e re  is a  big m ark e t both  specu­
la tive  and com m ercial and, w h at is of m ore im portance, 
good leadersh ip  on th e  bull side. Of course, corn  and 
oa ts canno t advance w ithou t w heat b e in g . affected, bu t 
th e  in te re s t is, as yet, no t b road enough to overcom e

th e  p resen t w eight, unless th e re  should be fu r th e r  develop­
m en ts of an  adverse  n a tu re  and th a t can happen  any 
tim e th e  nex t two or th re e  w eeks should the  w ea th e r be­
come unfavorable. The easie r tendency  in prices th e  first 
of th e  w eek w as due to th e  b reak  in  th e  h o t wave, espe­
cially over N orth  D akota. E ven though the  cen tra l a rea  
th a t  needs th e  m oisture  received none, a m ore cheerful 
sen tim en t w as noticeable in th e  line com pany repo rts 
ju s t because the  s tra in  of high tem p era tu res  had been 
rem oved. W hile i t  did no t change conditions m ateria lly  
it w as fe lt th a t fu r th e r de te rio ra tion  would be checked and 
th a t a  continuance of the  cool w eather would cause the  
heads to  fill m ore properly. T he chief point, how ever, 
from  the  p it s tandpo in t w as th a t the  non-m ateria lization  
of dam age rep o rts  during th e  sessions robbed th e  m ark e t 
of speculative po ten tia lity  and b rough t about a  desire 
to ge t off th e  long side and encouraged sh o rt sales.

Being a w eather m arket, tem p era tu res  will have to be 
w atched. If they  rem ain  cool it w ill be considered good 
and the  losses a lready  scored will be ignored. If th ere  
is a  re tu rn  of h ea t an o th e r scare  w ill re su lt and as it 
would m ean fu r th e r losses p rices m igh t be estab lished  
on a  h igher level. W hile th is  possib ility  hangs over the  
m ark e t and s tren g th  continues in  corn and oats th e re  is 
little  chance of a bad b reak  in w heat. O utside of the  
possible re tu rn  of a ho t wave th e re  is an  a rea  hi w estern  
M innesota in fected  w ith b lack  ru s t th a t  is being closely 
w atched by th e  trade . A t th is  w riting  the  te rrito ry  affected 
ex tends over" five counties, th a t isT th e  different, tow ns 
repo rting  the  d isease in the  Wheat are  "'scattered in five 
counties. T his a re a  ex tends from  K erkhoyên-té  iW heaton 
and tak es  in Swift, Stevens,{Dig Stone, T raverse  and G ran t 
counties. T his is a large, and im portan t te rrito ry  and 
th e  ind ications a re  th a t  it  lias spread, b u t .in form ation , is 
still toe> m eagre to say how serioTis th e  sifuation  :iV or
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could be. T here  is no positive evidence th a t i t  has 
crossed the Red riv e r into N orth  D akota, a lthough there  
are some rep o rts  th a t it  has appeared  a t  one or two 
places, bu t to  da te  th is is in te res tin g  only as a  fac to r to 
w atch. The p lan ts a re  not vigorous and, in  th a t fact, the  
foundation  is laid for a  possible visitation . T he trad e  
has ra th e r  ignored the  rep o rts  as well as the  sam ples 
sen t in fo r inspection , believing them  to be th e  usual 
annual cases of iso lated  infection. Of course, should 
th ere  be proof th a t it  is ac tua lly  spread ing  it would be­
come a decided m ark e t factor.

F L O U R  A N D  M I L L I N G .
W hile the  rep o rts  do no t ind icate  any special change 

in the  flour dem and, th e re  has been a little  expansion 
in th e  volum e of business. The dem and, how ever, is still 
m oderate, b u t buyers seem  to  be down to bed-rock supplies 
and forced to come in to  th e  m ark e t w ith g rea te r fre ­
quency. All the  m ills a re  placing a little  new business 
which in th e  aggregate  is fairly  large although th e  indi­
vidual bookings a re  sm all. T here is, of course, no such 
ac tiv ity  as is u sual a t  th is  tim e of the  year as buyers 
have show n no in te re s t in forw ard requ irem en ts and are  
no t likely to as conditions th is season are  such as to 
discourage stock ing  up for fu tu re  requ irem ents. T he feel­
ing appears to prevail th a t p rices a re  high and are  not 
likely to hold a fte r  th e  crop scares are  out of the  way 
and the  p ressu re  of the  actual w heat, which is already  * 
heavy in th e  w in ter w heat m arkets, is fe lt a t all the  
p rim ary  cen ters.

The ex trem e conservatism  will surely  continue until 
C ongress ad journs and the  spring  w heat crop is out of 
h a rm ’s way. T here  is m uch ta lk  in the eas te rn  m arkets 
of adopting  a  sixty-day te rm  as the  lim it for fu tu re  de­
liveries. Much of the trouble  in the  flour business has 
been due to over-buying for fu tu re  delivery, and it is 
believed th a t in adhering  to th is policy th a t m uch fric ­
tion betw een m iller and d is tribu to r would be elim inated . 
T his is, of course, m erely a m an ifesta tion  of the  p resen t 
conservatism  in flour and m ay m ean no th ing  should the  
buyers a t  any fu tu re  tim e consider th e  m ark e t a t a 
favorable level fo r stocking up. In  fac t th e  p re sen t in ­
difference reflects the  un ce rta in tie s  hanging  over th e  m ar­
ket, and as soon as they  a re  out of the  w ay th e re  is 
every  reason  to expect a m uch b roader dem and.

T he m illfeed m ark e t is very  strong. T here is a shortage 
of supplies as a re su lt of th e  curtailed  operation  of the  
mills. A broad m arket, how ever, is looked for th roughout 
th e  season ow ing to th e  high prices for th e  gra in  feeds 
and the  shortage  in oats and hay.

M I N N E A P O L I S  O AT S  M A R K E T .
T he oats m ark e t reflects a very strong  position. The 

receip ts are ligh t and a re  needed to supply th e  feeding- 
dem and in th e  im m ediate te rrito ry . T here  is also a call 
from  w este rn  po in ts in N orth  D akota and sh ipm ents each 
day generally  exceed th e  arriva ls. T here  is such a m arked 
shortage  in th e  feeding g ra ins and hay th a t  a strong- 
m ark e t is expected to ru le  th roughou t th e  season. The 
n o rth e rn  half of N orth  D akota, how ever, will have a  b e tte r  
crop th is season th an  last, not only of oats, bu t of hay, 
b u t th e re  is likely to be a dem and from  th e  te rrito ry  
sou thw est of M inneapolis as they  a re  sh o rt of both oats 
and hay.

R eceipts of oa ts in  M inneapolis since Septem ber 1 
have been 15,668,890 bus, com pared w ith  14,689,670 bus 
la s t year. R eceipts of corn have am ounted to 8,916,410 bus,
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com pared w ith 6,220,370 bus. S tocks of oa ts a t  th e  close 
of la s t w eek in th e  local te rm ina l e leva to rs w ere 579,403 
bus and corn  276,795 bus.

M I N N E A P O L I S  B A R L E Y  M A R K E T .

T he local barley  m ark e t continues w ithou t feature . 
The general tone is quiet b u t the  tendency  is firm n o t­
w ithstand ing  the  opinions expressed by buyers th a t  quo­
ta tio n s  are  high. T he G overnm ent rep o rt ind icates a 
m oderate  crop and th e  old crop has d isappeared  ra th e r  
freely. M altsters a re  show ing a  little  b roader in te re s t in 
the  offerings, w hich are  light, and a re  tak in g  som e of 
the  e leva to r stock. T here  is not m uch stuff of quality  
com ing in from  the  country. R eceip ts of barley  in  the 
local m ark e t since th e  first of Septem ber am ounted to  
17,361,170 bus, com pared w ith  21,107,540 bus fo r th e  cor­
responding- period la s t year. The stock in the local te r ­
m inal e levators la s t w eek am ounted to 59,919 bus com­
pared w ith 451,117 bus la s t year.

F L A X S E E D  A N D  L I N S E E D  OIL.
All the  in te re s t of the  local linseed and oil industry  

is cen te red  in the  new  crop prospect. B usiness continues 
sm all ow ing to the abnorm al supply situation , but th ere  
is every  indication  th a t  th e  com ing season will be a  m ost 
active one. S tocks are  low in d is trib u to rs’ hands and 
w ith  th e  m ovem ent of th e  fresh  supplies a t  a  price th a t 
will p erm it norm al business is being looked forw ard  to 
w ith .a  g rea t deal of satisfaction . The G overnm ent rep o rt 
fo r Ju ly  ind ica tes a crop well above la s t year. T he p ri­
vate rep o rts  received by local g rain  in te re s ts  speak  u n i­
form ly good of the  crop. T here are, of course, a  few 
bad spots b u t tak in g  the  th ree  s ta te s  as a whole, and 
N orth  D akota in p articu la r, th e  outlook is m ost encourag­
ing.

R eceip ts of flaxseed in  the  M inneapolis m ark e t since 
S eptem ber 1 have am ounted to 5,381,950 bus, com pared 
w ith 9,042,380 bus for th e  corresponding  period la s t year.

ST. P A U L  ROAD CROP RE P ORT .
Crop rep o rts  received by the  Chicago, M ilw aukee & 

St. P au l from  poin ts in  M innesota and South D akota 
show crops no t in so favorab le  a condition as in th e  p rev i­
ous w eek. W heat in som e sections is in fa ir  condition 
yet, bu t ho t w ea th er is dry ing  it  up and th e  heads are  not 
filling. F arm ers a re  cu tting  barley  and oats for food, as 
th ese  g ra ins have no chance to m ature . Corn and flax 
are  looking good. R eports from  som e sections of South 
D akota  s ta te  th a t th e  sm all g ra ins a re  en tire ly  burned 
out. W heat in M issouri is nearly  all cu t and th resh in g  is 
s ta rted . Yields run  from  18 to 25 bushels an  acre. In 
Iow a w heat is ripen ing  fa s t and all crops a re  in first class 
condition.

W E E K L Y  F L O U R  O U T P U T .
F r o m  N o r th w e s t e r n M ille r.

T h e  a t t a c h e d ta b le g iv e s  th e  flo u r o u tp u t  a t m illin g c e n te r s
fo r  tw o  w e ek s , w ith c o m p a r is o n s , in b a r r e ls :

J u ly  9, J  u ly  10,
J u ly  8 J u ly  1. 1910. 1909.

M in n e a p o lis  . . . . ...................... 219,510 285,920 214,795 194,805
D u lu th - S u p e r io r ......................  8,910 19,500 12,125 30,000
M ilw a u k e e  ......... ......................  16,000 22,535 10,800 19,500

T o ta ls  ............. ...................... 244,420 327,455 237,720 244,305
*48 o u ts id e  m ills ...................... 109,995 103,165
A g g re g a te  so r . . ...................... 354,415 340 885
S t. L o u is  . . . . . . . ......................  14,450 10,800 17,800 6,300
tS t .  L o u is  ........... ......................  28,480 27,500 29.415 15,650

....................... 58,300 70,900
I n d ia n a p o lis  . . . . ......................  8,440 13,190 6,175 375
D e tro it  .................. ......................  10,000 15,000 15,700 12,200

......................  9.100 10,900
C h ic ag o  ................ ......................  15,500 16,250 22.000 9,500
K a n s a s  C ity  . . . ......................  23,400 33,000 30,600 19,400
{ K a n s a s  C i t y , . . . ......................  68,215 79,450 59,880 2.-U0
T o led o  .................... ......................  23,550 27,800 14,500 S,650

......................  54,980 37,43o 42,810

......................  6,500 7,S00 4,500
N a s h v ille  ............. ......................  29,540 21,095

‘ M in n e s o ta . D a k o ta  a n d  Io w a  m ills  o u ts id e  o f  M in n e a p o lis  
a n d  D u lu th , c a p a c i ty  37,600 b b ls .

{ F lo u r m a d e  b y  m ill's o u ts id e  o f S t. L o u is , b u t  c o n tro lle d  in  
t h a t  c ity .

{ F lo u r  m a d e  b y  g ro u p  o f  M iss o u r i  r iv e r  a n d  K a n s a s  m ills  
o u ts id e  o f  K a n s a s  C ity .

lIF’lo u r  m a d e  b y  c e n t r a l  s t a t e s  m ills , in c lu d in g  th o s e  o f 
T o ledo .

“ F lo u r  m a d e  b y  s o u th e a s te r n  m ills , in c lu d in g  N a sh v ille ,
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Chicago, Ju ly  11.—W hen th e  ra in  falls w heat goes 

down. W hen th e  rays of th e  sun sends th e  m ercury  into 
th e  90-s, w heat rises, b u t the  m arket, w hich is still purely 
a  w ea th er affair, is low er th an  i t  w as th e  w eek before. 
T his is p rim arily  due to the  fac t th a t new w heat has 
been arriv ing  in  such quan tities  th a t dam age rep o rts  have 
been overshadow ed. T he a rriv a ls  a t p rim aries te ll of a 
g rand  quality  of the  new  crop, and th e  bears have again  
ta k e n  h ea rt, d is regard ing  w arn ings from  th e  N orthw est 
th a t  a con tinuance of the  high tem p era tu res  experienced 
during  th e  p ast m onth w ithou t sufficient ra in fa ll is bound 
to be d isastrous. Bull in te re s ts  w ere free se llers all w eek 
on th e  bulges, ju s t as they  have been for over a m onth. 
So far, how ever, th e ir  deliveries on July  con trac ts have 
been light, chiefly from  elevator in te re s ts  and receivers 
who are  filling sales for th is m on th 's  delivery, and a 
portion  of i t  w ent to com m ission houses affiliated w ith 
th e  people who ra n  th e  May deal and then  apparen tly  
sold July .

I t is ap p a ren t th a t the  w in ter w heat h a rv e s t tu rned  
ou t b e tte r  th an  expected and th ra sh in g  operations, w hich 
a re  fully under way, presage the h eav ie st m ovem ent a t 
th is  season in  h istory . L ast w eek’s receip ts w ere 646,000 
bus, th e  la rg e s t a t this, poin t in five years, a gain of 
500,000 bus over th e  w eek preceding. The G overnm ent 
rep o rt w as d isappoin ting  to th e  bulls, who had expected a 
g re a te r  decline in the  condition of spring  w heat, but it 
is believed th a t  th e  dam age w as of g rea te r m om ent since 
th e  s ta tem en t w as compiled, and som e w ell inform ed peo­
ple have been tak in g  on a line on the b reaks, ligh ten ing  as 
th e  m ark e t advanced and then  re s to rin g  th e ir  lines on 
th e  setbacks.

* * *
F irs t a ttem p ts  a t an export business in Chicago w heat 

for the  new  crop w ere m ade la s t week. T he sales here  
w ere 100,000 bus No. 2 red  and 80,000 bus No. 2 hard , the  
fo rm er being old or new  a t the b uyer’s option, and the 
la t te r  sold for S ep tem ber delivery  c. i. f. Buffalo. The 
se lle r said th e  p rice realized  w as low in both cases and 
no profit w as realized . Cash w heat w as very  w eak and 
specu la to rs took advantage of the  situa tion  so fa r  as No. 2 
red  w ent, a id ing th e  price of th a t g rade about %c, w hile 
th e  o ther g rades w ere lower. The specu lators have been 
buying sufficient car lots to send to public elevators, m ean­
w hile selling  th e  July. R eceiving houses finally adopted 
the  sam e p lan  fo r d isposing of th e ir  carlo ts by bunching 
a sufficient num ber of ca rs to m ake up 5,000 to 10.000 bus 
and selling  fo r th e  cu rre n t m on th ’s delivery in the  pit. 
T he cash stuff bought in  the  country  w as also sold to 
specu la to rs for lack  of a b e tte r  outlet.

ijs ❖  ❖
T he trag ic  death  la s t w eek of Jam es P e ttit, p residen t 

of the  P eavey  G rain Co., and announcem ent today by the  
firm of th e  d iscontinuance of business in  Chicago, over­
shadow ed all o ther inc iden ts of th e  w eek. The drow ning 
of Mr. P e tt i t  w as followed by the  c ircu lation  of rum ors 
concern ing  the  position he le ft his house in, cu lm inating  
in  the  announcem ent th a t he w as heavily  indebted  to 
th e  banks and com m ercial paper firms for a large am ount 
of money, rang ing  from  $500,000 to $1,000,000. T he suicide 
theory  w as scouted by his friends, who believe th a t the 
house has been g radually  w eakened by un fo rtuna te  
sp reads w hich cover a long period of years.

 ̂ ^
Corn is by fa r the  m ost popular speculative com m odity 

in the  pit. No such volum e of trad e  and b read th  of fluctu­
ations have been know n in the  corn p it in recen t years, 
even w hen th e  m ark e t has been m anipulated . A t the  
p resen t tim e  th e  m ark e t is a n a tu ra l outgrow th of hot 
w ea th er and drought. I t  has been ga th erin g  headw ay 
for w eeks, and la s t w eek’s tr ip le  holiday enabled the  longs 
to  w ield th e  whip hand, w hile sho rts covered w ith avidity , 
a lthough  th ere  a re  still som e large lines of sh o rt corn 
outstand ing . To have the  m ark e t open 2%@ 4c h igher o r 
low er betw een  sessions is som ething the  corn p it has 
not had in recen t years, show ing th a t  Chicago l}as a

leg itim ate  trad in g  m ark e t on a trem endous scale. All 
th a t stopped th e  bulge one day w as th e  selling  of 2,000,000 
bus S eptem ber around 65V2c by Cudahy, or the  price 
m ight have soared to 68c before the  end of th e  session. 
P rices are  now up nearly  19c from  th e  low point, and 
som e conservative trad e rs  believe th a t crop dam age has 
been fully discounted.

O ats ran  up to new high levels and the  speculative 
in te re s t reached a boiling point as a resu lt. T he p it be­
lieves th a t th e  in tense  h ea t dam aged th e  crop to  an un­
usual exten t, bu t h arv es tin g  is now well under way, and 
lead ing  opera to rs who have been playing th e  long side for 
a  considerable period, have been tak ing  profits and realiz­
ing liberal profits.

Snow ’s rep o rt on corn issued for B artle tt-F raz ie r m akes 
th e  corn acreage, Ju ly  1, increase  500,000 acres over la s t 
year, it being m ainly in Iowa and the  N orthw est. T he 
condition is 82.4 aga in s t 83.1 la s t year, and w ith the  excep­
tion  of 1903 is th e  low est Ju ly  average reported  in ten  
years. Hot, dry w eather has g reatly  dam aged the  crop in 
the  extrem e Southw est and is in juring  it in the  low er 
M issouri valley. In Iowa, N ebraska  and east of the  Mis­
sissippi river conditions are  high, but in the  w estern  dis­
tr ic t th e  crop is under a severe s tra in  a t the  beginning 
of the  m onth. C onditions in  im portan t s ta te s  a re : Texas, 
40; O klahom a, 47; K ansas, 76; M issouri, 83; N ebraska, 
89; Iowa, 97; Illinois, 87; Indiana, 87; Ohio, 87; K entucky, 
88; T ennessee, 90; and South D akota 87. P re sen t condi­
tions m ain tained  un til h arv es t would w a rran t a crop ex­
pecta tion  of 2,950,000,000 bus, ag a in s t 3,125,000,000 bus as 
shown by the G overnm ent repo rts final la s t year. W inter 
w heat condition w hen harvested , 78.3, or 4.2 points below 
Ju n e  1. H eat, p rem atu re  ripen ing  and H essian  fly are  
responsib le  for th e  decline. T his ind icates a crop of 459,- 
000,000 bus, aga in s t 447,000,000 las t year. Spring w heat 
condition 76.8, ag a in s t 93.6 on June  1 and 67.2 a t th is  date 
la s t year. C ondition in im portan t s ta te s : N orth  Dakota,
90; M innesota, 79; South D akota, 39; Iowa, 80; N ebraska, 
67; Oregon, 97, and W ashington, 91. P re sen t condition 
m ain tained  un til h a rv e s t would give a crop of 273,000,000 
bus, aga in s t 235,000,000 bus la s t year. T otal possible 
w heat crop on p resen t indications, 732,000,000 bus, aga in s t 
Snow estim ate  of la s t year of 683,000,000 bus. O ats con­
dition 67.2 ag a in s t 87.5 on June  1 and 85 la s t year is 
show n by Snow’s report. T his is m ore th an  10 points 
below the  low est Ju ly  average ever before reported , and 
approaches a fa ilu re  in m any of the  m ost im portan t d is­
tr ic ts . C onditions in im portan t s ta te s : Texas, 54; Okla­
homa, 40; K ansas, 36; N ebraska, 48; South D akota, 29; 
Iowa, 71; Illinois, 59; Indiana, 67; Ohio, 71; M ichigan, 
88; W isconsin, 95; M innesota, 75, and N orth  D akota, 90. 

❖  * *
Investiga tion  of the s ta tu s  of th e  business affairs of 

th e  Peavey G rain Co. w as s ta rted  today by a com m ittee 
of the  B oard of T rade, follow ing revelations of heavy tra d ­
ing losses under the adm in is tra tion  of Jam es P e ttit , p res i­
den t and general m anager of the  company, who died while 
sw im m ing in the  lake back of th e  M oraine hotel in H igh­
land P a rk  last Saturday.

C oincident w ith the  beginning of th is official inquiry, 
repo rts th a t Mr. P e tt it  suffered enorm ous losses in p rivate  
speculation  w ere investigated . The personal losses of 
the  broker, it  w as said, would have to be m et by the 
firm of which he w as p residen t. A t the offices of the 
Peavey Co., in the  Posta l T elegraph  building, no denial 
of th e  p riva te  losses of th e  deceased broker w as made. 
Sam uel Graff, m anager of the  local office since Mr. P e tt i t’s 
death, said th a t  no s ta tem en t would be made by any m em ­
ber of th e  com pany. Such w as th e  o rder of F. T. Heffel- 
finger qf M inneapolis, who has stepped into Mr. P e tt i t’s 
place as general m anager of the  company.

W hile rep resen ta tiv es  of the  F irs t N ational bank  and 
the  Corn E xchange N ational bank  w ere considering in 
a conference w hat action  they  should take  w ith  regard  
to th e  P e tt i t  loans, the  coroner a t W aukegan  w as m aking
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a fu r th e r inqu iry  in to  th e  death  of the  broker. In su r­
ance com panies in  w hich Mr. P e tt i t  carried  policies w ere 
said to  have in s is ted  th a t  the  co roner have the  body ex­
hum ed and a  postm ortem  exam ination  held to a sce rta in  
w h eth er a  rep o rt th a t  th e  b roker com m itted suicide had 
any foundation. T he coroner said he would n o t have 
th e  body exhum ed un less th e  widow consen ted  to it. W. 
A. A lexander, m anager of th e  F idelity  and C asualty  Co., 
in w hich Mr. P e tt i t  carried  a $25,000 acciden t policy, said 
h is com pany w as m aking an  investigation , bu t had m ade 
no request th a t  th e  body be exhum ed.

M em bers of th e  com m ittee of th e  B oard of T rade  in ­
vestig a tin g  th e  affairs of th e  Peavey Co. w ere of the  im ­
pression  th a t  th e  losses have been accum ulating  fo r som e 
tim e and a  good p a rt of them  of long standing. The bulk 
of th e  loss w as a ttr ib u ted  to  Mr. P e t t i t ’s policy of “sp read­
ing” th e  m arket.

R ep resen ta tives of th e  banks w hich advanced large 
sum s of m oney to  Mr. P e tt i t  for trad in g  purposes declared  
today th a t  th e ir  in s titu tions w ere fully p ro tec ted  and would 
suffer no loss. H ow ard H. H itchcock, vice p res id en t of th e  
F ir s t N ational bank, and E rn e s t A. H am ill, p res iden t of 
th e  Corn E xchange N ational bank, held a conference w ith 
o ther officials of those  banks and o th e r financiers in te r­
ested  in th e  P e tt i t  tran sac tions. T his conference lasted  
un til a  la te  hour.

T rad ing  of th e  Peavey  Co. w as continued on th e  B oard 
of T rade  today. All th e ir  trad es  w ere cleared, and cus­
tom ers w ere notified th a t  if they  w anted  to close out they 
could do so.

Government Crop Report.
W ashington, Ju ly  10.—The Ju ly  crop of th e  U nited  

S ta te s  dep artm en t of ag ricu ltu re  crop rep o rtin g  board, 
issued today, show s th e  condition on Ju ly  1 and th e  yield 
an  acre, as ind icated  by th e  condition on th a t date, of 
th e  p rincipal farm  crops and th e  acreage of those not 
a lready  announced, as follows:

Spring W heat—Condition, 73.8 per cent, of a norm al, 
com pared w ith  94.6 per cen t on .Tune 1, 1911, 61.6 per cent, 
in  1910 and 87.8 per cent, th e  ten-year average; ind icated  
yield and  acre, 11.8 bushels, com pared w ith  11.7 bushels 
in 1910 and 13.5 bushels th e  five-year average ; acreage,
20.757.000, or 104.9 per cen t, of 1910 acreage.

W in te r W heat—Condition, 76.8 per cent, of a norm al,
com pared w ith 80.4 per cent, on June  1', 1911, 81.5 per cent, 
in 1910 and 81.4 per cent., th e  ten-year average; ind icated  
y ield an acre, 14.6 bushels, com pared w ith  15.8 bushels in 
1910, and 15.5 bushels, th e  five-year average; acreage, 31,-
367.000, or lOfi.G per cent, of 1910 acreage.

F all W heat—-Condition, 75.6 per cent, of a norm al, com ­
pared  w ith 86.1 per cent, on June  1, 1911, 73.5 per cent, in 
1910 and 84.4 per cent, the  ten-year average; ind icated  
yield an acre, 13.5 bushels, com pared w ith 14.1 bushels in 
1910 and 14.7 bushels the five-year average.

The am ount of w heat rem ain ing  on farm s on Ju ly  1 is 
estim ated  a t about 32,288,000 bus, com pared w ith  38,739,000 
bus on Ju ly  1, 1910, and 37,701,000 bus th e  average am ount 
on farm s Ju ly  1 for th t^ p a s t five years.

Corn—Condition, 80.1 per cent, of a  norm al, com pared 
w ith  85.4 per cent, in 1910 and 84.7 per cent, th e  average 
for th e  p a s t ten  years on th a t  d a te ; ind icated  yield an  
acre, 25.5 bushels com pared w ith  27.4 bushels, th e  1910 
final yield, and 27.1 bushels, th e  average for th e  la s t five 
yea rs ; a rea  p lan ted  to corn th is  year, 115,939,000 acres, 
com pared w ith 114,002,000 acres in 1910.

O ats—C ondition, 68.8 per cent, of a norm al, com pared 
w ith  85.7 per cent, on June  1, 1911, 82.2 p e r cent, in  1910 
and 86.3 per cent, th e  ten-year average; ind icated  yield 
an  acre, 23.2 bushels, com pared w ith  31.9 bushels in 1910 
and 28.4 bushels the  five-year average; acreage, 35,250,000, 
or 99.9 per cent, of 1910 acreage.

B arley—Condition, 72.1 per cent, of a  norm al, com ­
pared  w ith  90.2 per cent, on June  1, 1911, 73.7 per cent, in 
1910 and 87.9 per cent, th e  ten-year average ; ind icated  
yield an  acre, 20.9 bushels, com pared w ith  2214 bushels in 
1910 and 24.8 bushels the five-year average.

Rye—Condition, 85 per cent, of a norm al, com pared 
w ith  88.6 per cent, on Ju n e  1, 1911, 87.6 in 1910 and 90.8 per 
cent, th e  ten-year average; -indicated yield an  acre, 15.5 
bushels, com pared w ith  16.3 bushels in  1910 and 16.4 
bushels, th e  five-year average.

F lax—Condition, 80.9 per cent, of a  norm al, com pared 
w ith  65.0 per cen t, in  1910 and 87.8 per cent, th e  eight- 
y ea r average; ind icated  yield per acre, 8.6 bushels, com­
pared w ith 4.8 bushels in 1910 and 8.6 bushels th e  five-year 
average ; a rea  p lanted , 3,013,000 acres, com pared w ith  
2,916,000 acres in 1910.

T h e  S p r in g  W h e a t  S ta tes .

Condition of sp ring  w heat in  th e  principal s ta te s :
10-yr.

July. June. Yr. aco. Ave.
N orth  D akota .......................  88 95 45 87
M innesota .............................   74 96 73 88
South D a k o ta .........................  33 93 64 90
W ashington  ............................ 93 97 68 87
U nited  S ta tes  .......................  73.8 94.6 61.6 87.8

A M A R K E T  V I E W .
( W r i t t e n  fo r  th e  C o m m e rc ia l W e s t .)

W . G. P r e s s  & Co., C h icag o , J u ly  11.— A ll th e  a la r m in g  c ro p  
n e w s  w h ic h  c a m e  f ro m  th e  N o r th w e s t  th e  w e e k  p re v io u s  grave 
p r ic e s  fo r  le a d in g  w h e a t  f u tu r e s  in  th e  C h ic ag o  m a r k e t  le s s  
t h a n  m e  n e t  a d v a n c e  a t  c lo se  S a tu r d a y .  T h e  m a r k e t  fo r  
th e  p r e s e n t  w e e k  b e g a n  w ith  a  d is n la y  o f h e a v in e s s  w h ic h  
w a s  in  lin e  w ith  n a tu r a l  c o n d itio n s . T h e  fo re ig n  m a r k e t s  w e re  
a ll  d e c id e d ly  w e a k , th e  E u r o p e a n  c ro p  r e p o r ts  fine  a n d  th e r e  
w a s  a  c o n t in u a t io n  o f f r e e  o ffe r in g s  f ro m  R u s s ia  a n d  A r g e n ­
t in a .  In  th e  a b s e n c e  o f a n y  a g g re s s iv e  s u p p o r t  f ro m  b u ll le a d ­
e rs  th e  t r a d e  to o k  to  th e  s e ll in g  s id e  on  M o n d a y  a n d  fo rc e d  a  
b re a k  to  89% c S e p te m b e r  a n d  92% c D e c e m b e r .  T h e  b u ll is h  
o ff ic ia l c ro p  f ig u re s  fo llo w e d  a n d  th e r e  w a s  a n  u n o ff ic ia l u p tu r n  
o f l c  in  p r ic e s  on  th e  c u rb  in  a  fe w  m in u te s .  T h e  n e x t  m o rn in g  
a f t e r  th e  r e p o r t  w a s  m o re  c a r e f u l ly  c o n s id e re d  th e  t r a d e  d id  
n o t  r e g a r d  i t  a s  a  v e r y  b u ll is h  d o c u m e n t  a n d  f i r s t  p r ic e s  w e re  
a t  o n ly  % c  to  % c g a in  o v e r  th e  M o n d a y  close . N o t  o n ly  th is  
b u t  f i r s t  p r ic e s  p ro v e d  to  be  to p  fo r  th e  d a y  a n d  th e  b earish - 
in f lu e n c e s  la rg e ly  c o n tro lle d  th e  m a r k e t  a n d  fo rc e d  a  s ec o n d  
b r e a k  to  th e  f ig u re s  q u o te d  a b o v e . A  r a l ly  o f % c  to  % c f ro m  
lo w  p o in t  w a s  a lm o s t  e n t i r e ly  d u e  to  a  r e m a r k a b ly  s t r o n g  b u ll 
m a r k e t  in  c o rn . T h e  p r im a r y  r e c e ip ts  o f 1,500,000 M o n d a y  a n d  
o v e r  1.000,000 b u s  T u e s d a y , th e  h e a v y  r u n  o f w in t e r  w h e a t  to  
S o u th w e s t  m a r k e ts ,  r e p o r t s  t h a t  t h e  h a r d  w in t e r  w h e a t  fro m  
th e  n e w  c ro p  is  h e a d e d  fo r  M in n e a p o lis  a n d  th e  r u n  o f 504 
c a r s  to  th e  C h ic a g o  m a r k e t  a s  e a r ly  a s  J u ly  11 a d d e d  to  th e  
h e a v in e s s  in  th e  s i tu a t io n .  T h e  b ig  w h e a t  c a r r i e r s  d e liv e re d  
o u t  300,000 b u s  a f t e r  th e  c lo se  M o n d a y  a n d  th e r e  is  r e a s o n  to  
s u p p o s e  t h a t  o th e r  d e liv e r ie s  w ill  h e  h e a v y  in  th e  n e a r  f u tu r e .  
T h e  t r a d e  p r a c t ic a l l y  g a v e  n o  a t t e n t io n  to  a  b la c k  r u s t ,  r e p o r t  
f ro m  a  M in n e s o ta  p o in t .  T h e re  is  a  liv e ly  i n t e r e s t  in  t h e ' c l i ­
m a t ic  c o n d itio n  o v e r  t h e  N o r th w e s t  a n d  th e  c lo s e s t  k in d  o f 
w a tc h  k e p t  on  c h a n c e  o f  f u r t h e r  c ro p  in ju r y  in  t h a t  q u a r te r .  
A s id e  f ro m  th i s  c a r e f u l  s tu d y  o f  w e a th e r  c o n d itio n s  th e  t r a d e  
is  m o re  c o n c e rn e d  a t  p r e s e n t  w i th  th e  e n o rm o u s  m o v e m e n t  o f 
th e  n e w  w in te r  c ro p , th e  p ro b a b le  p a s s a g e  o f  th e  r e c ip ro c i ty  
b ill a n d  th e -  e n o rm o u s  w h e a t  y ie ld s  w h ic h  th e  t r a d e  o f  th is  
c o u n try  w ill h e  c a l le d  u p o n  to  c a r r y  i f  t h a t  m e a s u r e  p a s s e s  a n d  
th e  C a n a d ia n  c ro p  m a tu r e s  w i th  p r e s e n t  p ro m ise . Tt lo o k s  a s  If 
n o th in g  b u t  fu r th e r ;  lo w e r in g  o f s p r in g  c ro p  p ro m is e  c a n  p r e ­
v e n t  h e av in ess! w i th  th e  lo a d  in  s ig h t.
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Favors Raising Spring Wheat.
M arked by tim eliness th a t a rises  from  th e  unusual in ­

te re s t th is  year in crop conditions in South D akota and 
the  rep o rts  of severe crop losses, th e  G overnm ent has is­
sued, th rough  th e  dep a rtm en t of ag ricu ltu re , a bu lle tin  
w ritten  by Cecil Salm on, p lan t physio logist in the  office 
of g ra in  investigations, th a t  advocates th e  adoption of 
w in te r w heat for South D akota as a crop prom ising  b e tte r  
and m ore certa in  re su lts  th an  sp ring  w heat.

Copies of the  bu lle tin  w ere received in M inneapolis 
today and w ere m uch d iscussed a t th e  cham ber of com­
m erce, w here th e  South D akota  sp ring  w heat crop losses 
recen tly  repo rted  a re  th e  fea tu re  of g rea te s t im portance 
th is  y ear in N orthw est ag ricu ltu re .

W i n t e r  W h e a t  A d v o c a te d .
The G overnm ent bu lle tin  con tends th a t  w in te r w heat, 

if p roperly  p lan ted  w ith study of soil conditions, th e  slope 
of th e  land, and o ther th ings necessary , w ill prove of 
g re a t advan tage  to th a t s ta te . Some w in te r w heat is now 
grow n in South  D akota b u t no t a g re a t quan tity . T he bul­
le tin  reads in p a rt as follows:

“T he value of w in te r w heat as a dry-land crop in 
w estern  South D akota has  been th e  sub jec t of m uch dis­
cussion during  th e  p ast few years. T he production  of 
w in te r w hea t in th is a rea  has no t reached  proportions 
of com m ercial im portance. W yom ing and M ontana, how­
ever, produced during  th e  p ast season m ore th an  7,250,000 
bus, and as the  soil and clim ate  of w estern  South D akota 
are  very  sim ilar to those  of th e  s ta te s  m entioned th e re  
is good reason  to  believe th a t  profitable re tu rn s  m ay be 
obtained from  th e  crop in th is region.

“The advantages in favor of w in te r w heat, w here it 
can be successfully  grow n, a re  b e tte r  d is tribu tion  of la ­
bor by fall seeding and early  h a rv es t; ea rly  m atu rity , 
and th ere fo re  less d an g er from  hail, ho t w inds, disease, 
e tc.; g rea te r d rou th  re s is tan ce  and la rg e r yields. Its  im ­
portance  as a dry-land crop is due largely  to its  early  
m a tu rity  and to its  ab ility  to produce a fa ir yield even 
in seasons of severe drouth.

Gets  Good R esu l ts .

“W in ter w heat has been grow n a t severa l points in 
w estern  south  D akota, in som e ins tances for a num ber of 
years. W hile no t uniform ly successful, th e  crop prom ises 
good re su lts  w hen properly  handled . T he aim  of th is  pa­
per is to outline th e  b e s t m ethods of grow ing th is  grain 
as show n by observation  and by experim ents th a t 
have been conducted. So little  has been done, how ever, 
th a t it  is not possible to say  th a t  any m ethod is certa in ly  
th e  best. Y et it  is though t th a t a sum m ary of re su lts  
obtained wall be of value both in po inting  ou t som e of 
the  m istakes m ost com m only m ade and in ind ica ting  the 
m ethods m ost likely  to be successful.

W here successfully  grow n, w in te r w heat possesses 
m any advan tages over sp ring  w heat, such as b e tte r  d is tri­
bution  of labor, ea rlie r m atu rity , g re a te r  drou th  re s is tan ce  
and la rg e r yields. T here  is apparen tly  no reason  why it 
should not be grow n successfully  in w estern  South Dakota.

“T he principal difficulties likely to  be encountered  a re  
w in ter k illing  and th e  blow ing of th e  soil. T he loss from  
w in te r k illing  can be g rea tly  reduced by grow ing the  b est 
varie tie s  and by p roper p repara tion  of th e  seed and soil. 
Much dam age from  blow ing can be preven ted  by se lec t­
ing fields fo r w in te r w heat which, because of th e ir  loca­
tion, a re  m ore or less p ro tec ted  from  th e  wind. Im ple­
m ents w hich fine th e  soil m ore th an  necessary  should not 
be used.

“S T A N D A R D ” BREAD.
The D ietetic  and H ygienic G azette for Ju ly  com m ents 

upon th e  discussion in E ngland during  the  p a s t two or 
th ree  m onths as to w hat kind of b read  should be deem ed 
and designated  as “stan d ard .” T he B ritish  d ie te tis ts  have 
condem ned th e  “overm illed” w hite b read  flour, produced 
by th e  stee l ro llers of m ills in th e  U nited  S tates. W hite 
flour, they  say, has lost its  chief n u tr itiv e  p roperties, 
w hereas th e  “en tire  w hea t” flour, w hich is in term ed ia te  
be tw een  G raham  and the  “overm illed” varie ty , contains 
a h igher percen tage  of p ro tein  and phosphate.

T he B ritish  scientific m en seem  to  ignore the  series 
of feed ing  tes ts , recen tly  conducted by Prof. Snyder of 
M inneapolis for th e  U nited  S ta te s  D epartm en t of A gricul­
tu re , w hich show ed th a t young and healthy  men, fed upon

breads m ade from  G raham , “en tire  w heat,” and o rd inary  
w hite flour, d igested  th e  w hite b read b est and assim ilated  
the  la rg e s t p roportion  of its  constituen ts. Instead , Leon­
ard  H ill and M artin  F lack have published th e  record  of 
th e ir  experim ents in feeding ra ts  w ith d ifferent g rades 
of flour, and find th a t they  flourish best upon the  bakings 
of the  en tire  w heat; the  L iverpool School of T ropical 
M edicine a rriv es  a t like conclusions in feeding pigeons.

W e judge from  the  experim ents of the  B ritish  sc ien tis ts  
th a t th e  “s ta n d a rd ” flour and b read  for ra ts  and pigeons 
should be of the  en tire  w heat and th a t th e  standard  
b read  fo r men, judged by its  assim ila tive  p roperties, should 
be composed of th e  refined w hite flour. C onstituen ts w hich 
w hite b read  lacks m ay easily  be supplied in m eats and 
o ther foods from  w hich they  can be m ore conveniently  
assim ilated .—New Y ork Tim es.

(A fter all th a t has been published upon the  sub ject 
of d ifferent flours, i t  would seem  th a t  every  w ell inform ed 
person  should unders tand  th a t h igh g rade w hite flour con­
ta in s  p rac tica lly  all the  nu trim en t of th e  w heat berry. 
N ot only th a t bu t w hite b read  is th e  easiest digested  of 
any of th e  possible m akes of w heaten  bread. T he value 
of b ran  in th e  d ie t of hum ans, is no t as a nu trim en t 
bu t as a laxative. T he use of b ran  b iscu its and crackers 
is to stim ula te  th e  peris ta ltic  action  of the  bowel and th a t 
is th e  only use of b ran .—E d ito r Com m ercial W est.)
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Underground Waters of Southern Minnesota.
The U nited  S ta tes  Geological Survey has ju s t issued 

W ater-Supply Paper 25C, “Geology and U nderground 
W aters of Southern  M innesota,” by C. W. Hall, O. E. Mein- 
zer, and *M. L. Fuller. The region described in the  repo rt 
includes approxim ately the  sou thern  two-fifths of the  
S ta te  of M innesota and has an a rea  of 28,265 square 
miles. «Aside from  the  cities of M inneapolis and St. Paul, 
th is  is essen tia lly  an ag ricu ltu ra l region.

The purpose of the investigation , which w as con­
ducted in co-operation w ith the  M innesota S ta te  B oard of 
H ealth , w as to determ ine to th e  fu llest p rac ticab le  ex ten t 
the  principal facts in regard  to the  underground  w a te rs— 
the ir quan tity , head, m ineral quality, san ita ry  conditions, 
and depths beneath  th e  su rface—as well as th e  best 
m ethods of drilling  to them  and finishing w ells for th e ir 
u tilization , and to consider all o ther questions re la tin g  to 
th e ir recovery  for hum an  use.

A question  in w hich nearly  all com m unities are  in te r­
ested, says the  report, is w hether flowing w ells can be 
obtained by drilling  to  considerable depths. Much blind 
optim ism  p revails in regard  to th is subject. Many tow ns 
have a t one tim e or an o th e r borne the loss of expensive 
drilling  a t places w here th e re  w as no rea l p rospect of 
ob tain ing flows, and o thers are  likely to suffer in th e  
sam e way un less they  are  properly  inform ed. I t is by no 
m eans necessary  th a t every  village or c ity  should drill 
a deep well in o rder to lea rn  w hether flows can be ob­
tained. E ven w here th e re  are  no p rospects for flowing 
w ells, the  question  of head is im portan t. If the  w ater 
rises  h igher from  th e  deeper th an  from  th e  shallow er 
beds, i t  is im portan t th a t th e  com m unity should know 
it. The in form ation  obtained as th e  re su lt of the  inves ti­
gation  gives am ple d a ta  for determ in ing  definitely for 
m ost com m unities w hether or no t th e re  is any prospect of 
ob tain ing  flowing wells. T hese data  are  given in th e  re ­
po rt fo r each county separately , so th a t  th e  well d rille r 
m ay determ ine  w ith  som e degree of accuracy to w hat 
depth  he m ust go to  ob tain  w ater.

D o m e s t ic  W a t e r  S u p p ly  C o n ta m in a te d .

T he investiga tion  developed th e  fac t th a t th e  dom estic 
w ater supply for m ost of th e  village in h ab itan ts  of sou th ­
ern  M innesota is derived from  shallow , open wells, which, 
in se ttlem en ts  w ithout sew er system s, a re  necessarily  
n ear one or m ore priv ies or cesspools. An exam ination 
of eleven of th ese  w ells s itua ted  in as m any differen t v il­
lages showed th e  p resence of bacillus coli in ten  of 
them —an indication  of con tam ination  by hum an or o ther 
anim al excreta. T his situa tion  is an argum en t fo r h igher 
ideals of clean liness and san ita tion  in th e  v illages em ­
braced  in  th e  investigation . E very  com m unity, it  is 
sta ted , should aim  to procure an adequate  and safe source 
of w ate r supply, to in s ta ll an  efficient system  of w a te r­
w orks w ith  m ains reach ing  every  home, and to construc t 
an approved and ex tensive  system  of sew ers.

C lea r ,  Cold  W a t e r  N o t  N e c e s s a r i l y  P u re .

T he report, a copy of w hich m ay be obtained free on 
application  to  th e  D irector of the  Geological Survey a t 
W ashington, D. C., s ta te s  th a t th e  people should be edu­
cated  in  th e  elem en tary  princip les of san ita tion . W hen 
once th ey  com prehend th a t in  d rink ing  th e  “clear, cold” 
w ate r from  th e ir  shallow  p rivate  w ells they  a re  im bibing 
the  bacteria-laden  seepage from  th e ir  p riv ies or b a rn ­
yards, and w hen, fu rtherm ore, they  und ers tan d  th a t b e t­
te r  conditions are  w ith in  th e ir  reach, they  will be ready 
to do th e ir  p a rt in th e  w ork of im provem ent.

M I C H I G A N  ROADS C O N S O L I D A T E .
M arquette , Mich.— Stockholders of the  M arquette  & 

Sou theastern , and th e  M unising R ailw ay have voted to 
consolidate th e  tw o lines. T he new  com pany is to be 
know n as th e  M unising, M arquette  & Sou theastern . The 
m erger has been  approved by th e  S ta te  R ailroad Com­
m ission. T hough th e  tw o roads have alw ays been oper­
ated  as one to all outside appearances, sep ara te  books 
have  been k ep t and the  financial m anagem ent of each has 
been en tire ly  d istinct. The d irec to rs of th e  new com pany 
a re  all Cleveland Cliffs officials.

N O R T H W E S T E R N  P A T E N T S .
T h e  fo llo w in g  p a t e n t s  w e re  is s u e d  th is  w e e k  to  M in n e s o ta  

a n d  D a k o ta  in v e n to rs ,  a s  re p o r te d  b y  W ill ia m s o n  & M 'e rc h an t, 
p a t e n t  a t to r n e y s ,  925-933 M e tr o p o lita n  b u ild in g , M in n e a p o lis .

P e t e r  A. A u rn e s s ,  M in n ea p o lis , M in n ., g r a in  d o o r; J o h n  H . 
A n d e rso n , S t. P a u l,  M in n ., b o b s led  r u n n e r ;  E d w in  R . B e e m a n . 
M in n e a p o lis , M in n ., s c r a p e r  fo r  d is k  fu r ro w  o p e n e r s ;  M a th ia s  
J . B ra u n ,  W a h p e to n ,  N . IX, b o ile r  flue  c le a n e r ;  A n d re w  M. 
C a r lso n , S t. P a u l,  M inn ., p ia n o  v io lin ; K e n n e d y  D o u g a n , M in n e ­
ap o lis , M in n ., fe e d  r e g u la to r ;  E r n e s t  F is h e r ,  T w in  B ro o k s , S. 
D .. lu b r i c a t in g  m e c h a n is m ; N e ls  F . H o lb e rg , S t i l lw a te r ,  M inn ., 
c o m b in e d  s to v e  a n d  h e a t in g  d ru m ; A lb e r t  J . K e c k , S t. P a u l,  
M in n ., to y ;  D r in th y  M. M o rris o n , D u lu th ,  M in n ., s e w in g  c a b i ­
n e t ;  E d w a rd  O lson , J a s p e r ,  M in n ., g r a in  s h o c k e r ;  J o h n  P . 
W u lff, M in n ea p o lis , M in n ., c u r l in g  i ro n ;  P e r l  E . N ew co m b , 
H u tc h in s o n ,  M in n ., m e ta l  f lu m e  c o u p lin g .

O s c a r  B illey , E l le n d a le ,  N . D ., b r id le ;  F r e d  B a ld w in  a n d  W . 
M ille rk e e , D oyon , N . D ., c o v e r  fo r  c a ld ro n s ;  M a th ia s  J .  B ra c k e , 
K itt le  F a lls ,  M in n ., b e l t  lo o p ; J o s e p h  K . H a rd in g ,  S t. P a u l,  
a n im a l  t r a p ;  O rv ille  G. M cM illan , B ro o k in g s , S. D ., r o t a r y  
e n g in e ; D e s ir e  N a d e a u , C o lia ss e t, M in n ., c o v e r  f a s te n e r ;  W illis  
C. N o lte , D a ze y , N . D „  g a te  h in g e ;  T h e o d o re  J .  P a g e l,  M in n e ­
a p o lis , re l ie f  v a lv e  fo r  fire  e n g in e s ;  D a v id  E . R y c k ra a n , P o l ­
lock , S. D ., w ire  g a te  f a s te n e r ;  H e n r y  J . W c s in g e r ,  D u lu th ,  m in e  
s h a f t  lin in g .

CLO SI NG  W H E A T  F U T U R E  PRICES.
S e p te m b e r  W h e a t .

J u ly
6

J u ly
7

J u ly
S

J u ly
10

J u ly
11

J u ly
12

M in n e a p o lis  . . . .  
Y e a r  ag o  . . .

C h ic ag o  ................
Y e a r  a g o  . . .

. . . .  971/2 

. . . .1 .09%  

. . . . 901/4 

. . . .1 .0 1 %  
. . . .  98%

98%
1.10%

91%
1.01%

99%

991/4
1.12

91%
1.02

99%

97%
1.09%

90%
1.02

98%

971/2  
1.11 

90 y2
1.03%

98%

98%
1.13%

90%
1.02%

99
. . . . 95% 96% 96% 951/2 95% 95%

S t. L o u is  ...........
K a n s a s  C ity  . . .  
W in n ip e g  ...........

. . . .  87% 

. . . . 861/2  

. . . .  921/4

88%
87%
931/4

88%
87
931/4

87%
86
92%

871/2 
861/2 
93

87%
86%
931/2

D ece m b e r W h e a t .
J u ly

6
J u ly

7
J u ly

8
J u ly
10

J u ly
11

J u ly
12

M in n e a p o lis  . . .  . 
Y e a r  a g o  . . .

. . . .  98%

. . . .1 .08%
99%

i .o s y 2
941%

99%
I .IO 1/4

91%

981/2 
1.07%  

93

98%
1.09%

93%

991/2
1 .11%

93%
Y e a r  a g o  . . . . . . .1 .02 1 . 0 2 % 1.05% 1.03%  • 1. 04% 1 . 031/2

J u l y  W h e a t .
J u ly

6
J u ly

7
J u ly

8
J u ly
10

J u ly
11

J u ly
12

M in n e a p o lis  . . .  . 
Y e a r  a g o  . .

C h ic ag o  ................
Y e a r  a g o  . .

......... 97%

.........1.15%

......... 8 81/2

.........1.03

98%
1.15%

89%
1.03

98%
1.17%

891/2
1.06

971/2
1.15

88%:
1.03%

97
1.16%

S8%
1.05

98%
1.19%

88%
1.031/2

M in n e a p o l is  Cash W h e a t  O f f i c ia l  Close.

J  u ly J u ly J u ly  J u ly J u ly J u ly
6 7 8 10 11 12

N o. 1 h a r d ........... . . . .1 .00% 1.01% 1.01% 1.00% 99% 1.00%
N o. 1 n o r t h e r n . . . . . .  99% 1.01 1.01% 99% 99% 1.00%
N o. 2 n o r t h e r n . . . . . .  98% 99% 993/4 98% 98% 99%

D u lu th  Cash W h e a t .

J u ly J u ly J u ly  J u ly J u ly J u ly
6 7 8 10 11 12

N o. 1 h a r d ........... . . . .  991/2 1. 00% 1.00% 99%' 99% 1.00%
N o. 1 n o r t h e r n . . . . . .  9Sy2 99% 99% 98% 98% 99%
N o. 2 n o r t h e r n . .........  96% 96% 97% 96% 96% 97%

D U R U M  W H E A T .
M in n e a p o l is  C los ing  Pr ices.

N o. 1. N o. 2.
87% 86%
89 87%

J u l y  R 89% 88
J u l y  10 88% 87
J u l y  11 88% 87
J u l y  12 88% 87

D u lu th  C los ing  D u r u m  Pr ices .
O n T ra c k .

N o. 1. N o. 2. J u ly .
J u ly  6 ............. ..........  89% 87%' 89%
J u ly  7 . . . . . . . ........... 90 88 90
J u ly  8 ............. ........... 90% 88% 90%
J u ly  10 ............. 86% 88%
J  u ly  11.................. ........... 89 87 87
J u ly  12 ............. ........... 89% 87% 89%

D a ily  
J u ly  6 
J u ly  7 
J u ly  8 
J u ly  10 
J u ly  11. 
J u ly  12

M I N N E A P O L I S  O AT S  PRICES.
c lo s in g  p r ic e s  o f N o. 3 w h ite  o a ts  in  M in n e a p o lis .

........................................................................ 43 @44
...............................................................  44%@44%

...................................................................  441/2 @ 451/2
...................................................................... 44%.@45

............................................................. 45 @45%
.....................................................................................................  45 @46

J u ly  6 
J u ly  7 
J u ly  8 
J u ly  10 
J u ly  11 
J u ly  12

CLO SI NG  R Y E  PRICES.
No. 2 Rye in M in n e a p o l is .

.....................................................................  82
..............................................................................  82
..............................................................................  82

..........................................................................  83
...................................................................... 83

................................................................................. 83
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L A M S O N  B R O S .  & C O .
E stablished 1 8 7 4

COMMISSION MERCHANTS 
TRACK BUYERS OF GRAIN

F or B ids  6 B oard  o f  T ra d e  
C onsignm ents Solicited  C H IC A G O

W. S. N O T T  C O M PA N Y
LEATHER TO TAT TTATP CANVAS  
R UBBER  OlML 1 UN <JT COTTON

Fire F ighting Equipm ent Mill Supplies 
E levator B uckets

2nd Ave. No. and 3rd St., MINNEAPOLIS, MINN.

Minnesota Grain Co.
Grain Commission

MINNEAPOLIS DULUTH

MEMBERS
Minneapolis Chamber of Commerce 
Duluth Board of Trade 
Chicago Board of Trade

Cargill Commission 
Company

DULUTH AND MINNEAPOLIS

Grain and Commission Merchants

CO M M O N S A M E S - B R O O K S  CO.
& C O M P A N Y D U L U T H , M I N N .

MINNEAPOLIS, MINN. THE AMES-BARNESCO.
R e c e iv e r s  a n d

N E W  Y O R K  C I T Y

S h ip p e rs  o f  G ra in THE Z E N IT H  G R A IN  CO.
a n d  F la x se e d W IN N IP E G , M A N .

CHICAGO CORRESPONDENTS, 
A RM O UR  G R A IN  CO.

SHIPPERS AND GENERAL COMMISSION MERCHANTS
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M in n ea p o lis  
D u lu th  c a s h
J u ly  . . ...........
S e p te m b e r  . 
O c to b e r

C L OSI NG  F L A X  PRICES.
J u ly J u ly J u ly J u ly J u ly - J u ly

6 7 8 10 11 12
c a s h  . .2 .1 3 2.18 2.08 2.07 2.07 2 .04

..............2.14 2.19 2.08 2.08 2.08 2.05
..................2.14 2.19 2.08 2.08 2.08 2.95

..2 .0 5 2.05 2.10 2.05 2.05 2.06
1.95 2.02 1 .97 1 .97 1.99

LOC AL  M O V E M E N T  OF W H E A T ,
R e c e ip ts .  S h ip m e n ts .

M o n d ay  . .  
T u e s d a y  
W e d n e s d a y  
T h u r s d a y  . 
F r id a y  . . .  
S a tu r d a y  .

H o lid a y  H o lid a y
H o lid a y  H o lid a y

649,750 76,260
178,250 89,600
111,550 85,760
213,900. ' 83,200

T o ta l  ..............................................................................  1,153,450
F lo u r  s h ip m e n ts  r e d u c e d  to  b u s ...............................................

334,820
902,709

T o ta l  w h e a t  a n d  flo u r  s h ip m e n ts ......................................  1,237,529
W h e a t  a n d  flo u r s h ip m e n ts  l a s t  w e e k  w e re  84,078 b u s  in  

e x c e s s  o f th e  to ta l  w h e a t  r e c e ip ts .  T h e  p re v io u s  w e e k  s h ip ­
m e n ts  w e re  344,663 b u s  in  e x ce s s .

M I N N E A P O L I S  W H E A T  R E C E I P T S  BY CARS.

M o n d ay  . .  
T u e s d a y  . 
W e d n e s d a y  
T h u r s d a y  
F r id a y  . . .  
S a tu r d a y  .

T o ta ls
S h ip m e n ts

L a s t P r e v io u s Y e a r
W ee k . W ee k . A go.

H o lid a y 299 H o lid a y
H o lid a y 156 599

575 128 122
155 184 85

97 152 104
181 224 113

1,013 1,143 1,023
264 345 361

M I N N E A P O L I S  STOCKS.

W h e a t—
J u ly  7, 

1911.
.................. 40,969

-W e e k  E n d e d -------------
J u n e  30, J u ly  8, 

1911. 1910. 
58.332 643,511

N o. 1 n o r t h e r n ....................
T o ta l  c o n t r a c t  ..................

.................. 4,220,452

..................  4,261,421

..................  217,673

4,420,762
4,479,094

21,890

1,978,411
2,621,922

129,220
..................  2,205,559 2,280,207 698,046

O th e r  g ra d e s  ............. .. ■ • ■
T o ta l  s to c k s  .................. .. • ■

..................  1,342,078

.................. 7,809,058
..................  369,497

1,419,164 
8,178,555 

410, SS5

1,500,926
4,820,894

304,351
..................  276,795 275,336 86,918
..................  579,403 514,740 260,746
..................  59,919 63,282 451,117
..................  1,503 5,508 131,925
.................. 9,276 4,457 44,335

T h e  a b o v e  in c lu d e s  s to c k s  in  a ll  r e g u la r  a n d  f o u r  p r iv a te
e le v a to r s .

M I N N E A P O L I S  F L O U R  S H I P M E N T S  BY B ARRE LS .

¡M onday  ........................................
'T u e s d a y  ......................................
W e d n e s d a y  .................................
T h u r s d a y  ....................................
F r id a y  ...........................................

¡S a tu r d a y  ....................................

T o ta l  ......................................
S h ip m e n ts  tw o  w e e k s  ag o

L a s t P r e v io u s Y e a r
W ee k . W ee k . A go.

H o lid a y 48,659 H o lid a y
H o lid a y 46,454 92,467

92,932 39,150 44,706
IS ,412 40,998 45,814
41,328 48,667 45,248
47,930 46,786 50,983

200,602 27.0,714 279,218
258,100

M I N N E A P O L I S  D A I L Y  R E C E I P T S  OF COARS E G RAI N.
-r-> 1 T > . ,  ̂  T7M e-tO a ts , B a r le y , 

C a rs . C a rs .
R ye,

C a rs .
C orn ,

C a rs .
F la x ,
C a rs .

J u ly
;Ti>ly

6 . . . . .  . ...........  IS 8 1 8 14
7 ................ ...........  14 5 8 5

...........  7 3 i IS 4
1 0 ...........  29 7 l 16 2

J u ly 11* .................. ...........  12 5 15 7
1 9  ........... ...........  10 i 3 11

D U L U T H  D A I L Y R E C E I P T S OF COARSE GRAI N.
O a ts ,
C a rs .

B a r le y , R ye, 
C a rs . C a rs .

F la x ,
C a rs .

Y e a r
A go .

L , , J so 39J  u ly
' y 4 13

8 ......... 1 7
10 1 5

.............  3 i L . . 3 7
J u ly 12 ........... .. .............. 1 3 16

...: P R I M A R Y W H E A T  R E C E I P T S N B U S H E L S
L a s t  W e e k . Y e a r  A go.

¡M onday  
T u e s d a y  
W e d n e s d a y  
T h u r s d a y  . 

¡F r id a y  
¡ S a tu r d a y  .

H o lid a y  H o lid a y
H o lid a y  1,074,000
1,894,000 350,000

759,000- 239,000
816.000 365,000
886.000 381,000

Í' T o ta l  . 
! S h ip m e n ts

4.355.000 2,409,000
1.385.000 1,470,000

W H E A T  R E C E I P T S — CARS.

! '
M in n ea p o lis . 

1911 1910
.........  155 85

D u lu th . 
1911 1910

88 292

C h icag o . 
1911 1910 
269 4

W in n ip e g . 
1911 1910 
150 148

J u ly  7 .........
J u ly  &..........
J u ly  10 .........

...........  97
.........  186

. 199

104
113
271

86

.31
7
8 

32

46
32
53
74

186
139
184
333

7
16

7
30

164
212
194
337

134
119
138
272

JTfTY'TJ V. . . . . . .  103 122 22 44 505 9 111 110

W h e a t  
C o rn  . 
O a ts  . 
B a r ie v
R v e  :

V I S I B L E  S U P P L Y  OF GRAI N.
U n i te d  S ta tes .

L a s t  W ee k . 
,. .26,574,000 
..  .11,861,000 
. .14,398,000 

817,000 
17,000

Y e a r  A go . 
11,613,000

4.743.000
4.007.000
1.444.000 

362,000

¡ W h e a t .........
O a ts  ..............
B a r le y  . .  . .

W h e a t—  
A m e r ic a  . .  
R u s s ia  
D a n u b e  . . .
I n d ia  .........
A r g e n t in a  
A u s t r a l i a  . 
O th e rs

T o ta ls  .

A m e r ic a  
R u s s ia  . .  
D a n u b e  . 
A r g e n t in a

T o ta ls

C anada.
L a s t  W ee k . 
. .  5,575,000 

. . .  4,875,000 

. . .  262,000

W O R L D ’S S H I P M E N T S .
L a s t  P r e v io u s
W e e k . W ee k .

.........  1,792,000 1,872,000
. . .  3,800,000 4,888,000

...........  664,000 240,000
.................. 1,856,000 1,992,000
...................  • . 1,404,000 1,446,000

___  856,000 1,072,000
46,000 40,000

.........10,414,000 11,520,000
Corn.

829,000 618,000
. . .  2,168,000 1,658,000
. . .  2,448,000 1,870,000

5,544,000 4,146,000

Y e a r  A go.
4.542.000
5.366.000 

69S.000

Y e a r
A go.

1.792.000
3.704.000

136.000
840.000

1.416.000
682.000 

54,000

8.624.000

114.000
306.000
961.000

2.967.000

4.345.000

CHI CAG O COARS E W H E A T .
J u ly  6 — N o. 2 re d , 87% @ 88% c; N o. 3 re d , 86@ 87c; N o. 2 

h a rd ,  87% @ 90c; N o. 3 h a rd ,  S7@88c; N o. 1 n o r th e r n ,  97c@ 
$1.01; N o . 2 n o r th e r n ,  95c@ $l.

j u ly  7 — N o. 2 re d , 88% @ S9% c; N o . 3 re d , 87% @ 88% c; N o . - 
h a rd ,  89% @ 91c; N o . 3 h a rd ,  88% @ 90c; N o . '1 n o r th e r n ,  $1@ 1.04; 
N o . 2 n o r th e r n ,  95@98c.

j u ly  8.— N o. 2 re d , 88% @ 90c; N o. 3 re d , S6@89%2c; N o . 2 
b a rd ,  $8% @ 90c; N o. 3 h a rd ,  86@ 89c; N o. 1 n o r th e r n ,  98c@ 
$1.02% ; N o . 2 n o r th e r n ,  94@97c.

J u ly  10.— N o. 2 re d , 873/4@ 88% c; N o . 3 re d , 86@ 87% c; N o. 2 
h a rd ,  88%@8914c; N o. 3 h a rd ,  86%@87y2c; N o. 1 n o r th e r n ,  $1.-01 
@ 1.02; N o . 2 n o r th e r n ,  93@98c.

J u ly  11.— N o. 2 re d , S7%@88%>c; N o . 3 re d , 86@87y2c; N o. 2 
h a rd ,  88@ 90c; N o. 3 h a rd ,  87@ 88% c; N o. 1 n o r th e r n ,  $1.01@ 
1.02; N o. 2 n o r th e r n ,  93@98c.

J u ly  12.— N o. 2 re d , S7@88c; N o . 3 re d , 85@ 87c; N o . 2 h a rd , 
87% @ 89c; N o. 3 h a rd ,  86y2 @ 87!4c; N o . 1 n o r th e r n ,  $1.01@ 1.02; 
N o . 2 n o r th e r n ,  93@98c.

CHI CA G O COARSE GRAI N.
J u ly  6.— C a s h  c o rn , N o . 2, 62@ 62% c; N o. 2 w h ite ,  62@ 62% c; 

N o. 2 y e llo w , 62@ 623% c; N o. 3, 61% @ 62% c; N o. 3 w h ite ,  61%@ 
6214c; N o. 3 y e llo w , 61% @ 62% c.

C a s h  o a ts ,  N o. 2 w h ite ,  46@ 46% c; N o . 3 w h ite ,  45@ 45% c; 
N o. 4 w h ite ,  44% @ 45% c; s ta n d a r d ,  45% @ 46% c.

J u ly  7.— C a s h  co rn . N o. 2, 63% @ 64c; N o. 2 w h ite ,  63% @ 
64c; N o . 2 y e llo w , 63% @ 64c; N o . 3, 63@ 6314c; N o. 3 w h ite ,  
63@ 63% c; N o. 3 y e llo w , 6314@633/4c.

C a s h  o a ts ,  N o . 2, 45c; N o . 2 w h ite ,  46% @ 47% c; N o. 3 w h ite ,  
45% @ 46% c; N o . 4, 44c; N o. 4 w h ite ,  44!4@ 46c; s t a n d a r d ,  46@47c.

J u l y  8.— C a s h  c o rn , N o. 2, 63% @ 64c; N o. 2 w h ite ,  64@ 64!4c; 
N o. 2 y e llo w , 63% @ 64c; N o. 3, 63% @ 63% c; N o. 3 w h ite ,  63%@  
63% c; N o . 3 y e llo w . 63% @ 63% c.

C a s h  o a ts ,  N o . 2 w h ite ,  4714@ 48c; N o . 3 w h ite ,  46@ 47c; N o. 
4 w h ite ,  46@ 4614c; s t a n d a r d ,  46% @ 47% c.

J u ly  10.— C a s h  c o rn , N o. 2, 62% @ 62% c; N o. 2 w h ite ,  62% 
@ 62% c; N o. 2 y e llo w , 63@ 63% c; N o . 3, 62% @ 62% c; N o . 3 w h ite ,  
62% @ 63c; N o . 3 y e llo w , 62%@ 63c.

C a s h  o a ts ,  N o . 2 w h ite ,  47% @ 48c; N o. 3 w h ite ,  46@ 46% c; 
N o . 4, 44% c; N o . 4 w h ite ,  44% @ 46% c; s ta n d a r d ,  46% @ 47% c.

| J u ly  11.— C a s h  c o rn , N o. 2, 64@ 64% c; N o. 2 w h ite ,  64@ 65c;
I N o. 2 y e llo w , 64% c; N o. 3, 63% @ 63% c; N o. 3 w h ite ,  63%@ 64%C; 
¡N o. 3 y e llo w , 63% @ 64% c.

C a s h  o a ts ,  N o. 2, 45% c; N o . 2 w h ite ,  47%>@48%c; N o . 3 
w h ite ,  46!4@ 4714c; N o. 4 w h ite ,  46@ 46% c; s ta n d a r d ,  47@4Sc.

! J u ly  12.— C a s h  c o rn , N o . 2, 64% @ 65% c; N o. 2 w h ite ,  65% @ 
66c; N o . 2 y e llo w , 65@ 65% c; N o. 3, 64% @ 64% c; N o. 3 w h ite ,  

;65@ 65% c; N o. 3 y e llo w , 65@ 65%c.
¡j C a s h  o a ts ,  N o. 2, 45% @ 46c; N o. 2 w h ite ,  47% @ 48% c; N o. 3 
¡w h ite ,  4634 @ 47% c; N o. 4 w h ite ,  46@ 46% c; s ta n d a r d ,  47% @ 48% c.

W I N N I P E G  CASH GRAI N.
J u ly  6.—W h e a t ,  N o . 1 n o r th e r n ,  96% c; N o. 2 n o r th e rn ,  93%q; 

N o. 3 n o r th e r n ,  907/8c ; J u ly , 96% c; O c to b e r , 92% c; D e c e m b e r, 
91% c. O a ts , 37y8c.

J u l y  7.—W h e a t ,  N o. 1 n o r th e r n ,  97%-c; N o. 2 n o r th e r n ,  
94% c; N o. 3 n o r th e r n ,  91% c; J u ly ,  97% c b id ; O c to b e r , 93% c 
b id ;  D e c e m b e r, 92y8c b id . O a ts , 37% c. F la x ,  $1.90. i

J u ly  8.— W h e a t ,  N o . 1 n o r th e r n ,  97c; N o . 2 n o r th e r n ,  94% q; 
N o. 3 n o r th e r n ,  91% c; J u ly , 97% c; O c to b er , 93% c; D e ce m b e r, 
91% c. O a ts , 37c. F la x ,  $1.95.

J u ly  10.— W h e a t ,  N o . 1 n o r th e r n ,  96%'c; N o . 2 n o r th e rr j ,
93% c; N o. 3 n o r th e r n ,  96% c; O c to b e r , 92% c; J u ly , 96% c; De|- 
c e m b e r , 91%-c. O a ts , 37% c. F la x ,  $2.

J u ly  11.—W h e a t ,  N o. 1 n o r th e r n ,  96% c; N o. 2 n o r th e r r j ,
93% c; N o. 3 n o r th e r n ,  91% c; J u ly , 97c; O c to b e r , 93c; D e c e m b e r  
92c. O a ts , 37% c. F la x ,  $2. j

J u ly  12.—W h e a t ,  N oi 1 n o r th e r n ,  -970 ;-N o . 2 n o r th e r n ,  94a; 
N o. 3 n o r th e r n ,  91c; J u l y /  97% c; O c to b e r , 93% c; D e c e m b e r ,  
9-2 % e. Oats-, 38%e.- F la x ,  $1.75.
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G o i o M E D A t

Flour

C O P Y R I G H T -  1910 W A S H B U R N - C R O S B Y  CO. M I N N EAPOLI S , M IN N

G rain Commission M erchants
Min n e a p o l is  Du lu t h

S T A I R ,
C H R I S T E N S E N  &  

T I M E R M A N
CONSIGNMENTS SOLICITED.

E x p e r t  S e r v ic e —Shippers will have no cause 
for complaint.

W E ARE PREPARED 
T O  MAKE PROM PT DELIVERIES 
ON ALL K I N D S  OF G R A I N  
AND FEED TO  ANY POINT IN 
M I N N E S O T A ,  N O R T H  AND 
SOUTH DAKOTA.
THE VAN-DUSEN HARRINGTON CO.

M IN N E A PO L IS D U L U T H
K A N SA S C IT Y  W IN N IP E G

MILL BUILDINGS AND HEAVY STRUCTURES
Save Insurance

by

Building in Fire P roof

W rite us for Designs and Estimates of Cost

The

Barnett & Record Co.
G e n e ra l C o n tra c to rsMINNEAPOLIS, MINN.

“The Sack That 
Stands The Strain”

B E M IS  S A C K S
ARE THE STANDARD 
PACKAGES FOR FLOUR

Saturday, July 15, 1911 THE COMMERCIAL W EST

Grain Elevators
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H. Poehler Company
E sta b lish e d  1 8 5 5

Grain Commission Merchants
Solicits Consignments and Orders for 
S hipment of Corn, Oa t s  and F eed ,

MINNEAPOLIS DULUTH
‘‘P r iv a te  M a r k e t  L e t te r  f o r  C u s to m e r s  "

Manufacturers— A t t e n t i o n ! !

Imperial Bank of Canada
C a p ita l A u th o r iz e d ____  $ 1 0 , OOO, OOO
C a p ita l S u b sc r ib e d ____  5 ,9 1 2 ,0 0 0
C a p ita l P a id  U p _______ 5 ,7 0 0 ,0 0 0
R e se rv e  F u n d_________  5 ,7 0 0 ,0 0 0

H E A D  OFFICE, T O R O N T O

D. R. W ILKIE, HON. ROBT. JAFFRAY,
P resid en t Vice P res id en t

A g e n t s  in  E n g la n d  a n d  S c o tla n d —Lloyds B ank, L im ited and  
The Com m ercial B ank of Scotland, L im ited and  B ranches 

A g e n t s  in  N e w  Y o r k —B ank of th e  M anhattan  Co.
A g e n t s  in  M in n e a p o lis—F irst N ationa l B ank 
A g e n t s  in  S t. P a u l—Second N ational B ank 
A g e n t s  in  C h ica g o —F irst N ational B ank

A reduction in cost of operating machinery 
in your mill, elevator, or factory, means an in­
crease in profit of your product.

A reduction in floor space means greater 
room for manufacture.

If you use electrical power both these items 
are possible.

Allow our power experts to give you cost of 
operating your plant by electricity—their service 
costs you nothing.

A small reduction in cost of power often 
means a big reduction in cost of product.

The Minneapolis General Electric Co.
15 South Fifth Street, M inneapolis 

N. W .—189 Main T. S.-1320

B ranches in  the  P rov inces of M anitoba, S askatchew an  
A lberta, B ritish  Colum bia, Quebec and  O ntario .

WINNIPEG BRANCHES :
C orner Main S tree t and  B annay tyne  A venue 

N . G . L e s lie , M a n a g e r

N orth E nd—W . A. H ebblew hite, M anager

Edward P . McKenna John A. RodgersM c K E N N A  & R O D G E R S
C om m ission M erchants

GRAIN AND PROVISIONS 
CUIDDEDC C O R N  O rders in
O f l l r r L l V d  O A T S  F u tu res

60 B oard  of T rade  C arefu lly  E xecuted

C onsignm ents
Given
Special A ttention

CHICAGO

T r a d e  M a r k  R e g .

C e r e s o t a  F l o u r .
The quality is inside the sack. T r a d e  M a r k  R e g .

Manufactured by T H E  N O R T H W E S T E R N  C O N SO L ID A T E D  M ILLING CO.
MINNEAPOLIS, MINN.

I
D aily  C a p a city  1 8 ,0 0 0  B a r r e ls .

M A R F I E L D - T E A R S E  C O M P A N Y
[INCORPORATED]

GRAIN COMMISSION
New  Chamber of Commerce

M IN N E A P O L IS  and  D U L U T H

A m e r i c a n  L in s e e d  C
M anufacturers and Refiners o f

OMPANY

P U R E  L IN S E E D O IL .Cake, Meal and Ground Flaxseed
NEW YORK 
ST. LOUIS 
OMAHA

CHICAGO MINNEAPOLIS 
ST. PAUL DES MOINES 
KANSAS CITY SIOUX CITY

SAN FRANCISCO 
PORTLAND

W r ite  to  Us fo r  P rices
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