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I TRUST COMPANY

N.W. Co r . L a  S a l l e  a n d  M o n r o e  St s . CHICAGO  
—' C A P IT A L  $ 1 .5 0 0 ,0 0 0  

S U R P L U S  $ 1 .5 0 0 ,0 0 0
d i r e : c t o r  s

A .C .B A R T L E T T .

i NORTHWESTERN RY CO.
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VICE PRES. CORN EXCHANGE NATL BK 

M A R T IN  A . R Y E R S O N . 
A L B E R T  A .  S P R A G U E  
S O LO M O N  A .  S M IT H , 

B Y R O N  L . S M IT H ,
PRES 1 : NORTHERN TRUST CO.

W E IN V IT E  A L L  O R  PA R T  OF  
THE B U SIN E SS OF INDIVIDUALS 

C O R P O R A T IO N S AND F IR M S  WHO 
APPRECIATE CONSERVATIVE BANKING.
Banking, Bond.Savings and Trust Departments.

O F F I C E R S
BYRON L.SMITH PRESIDENT. 
F.L.HANKEY V ic e  Pres
SOLOMON A.SMITH V ice Pr es  
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EDWARD C JARVIS A udito r  
H B. JUDS0N Manager Bono DeriLee, Higginson & Co.

BOSTON CHICAGO NEW YORK

Investment Bonds
Members of

New York, Boston, Philadelphia and Chicago 
Stock Exchanges

D IR E C T  P R IV A T E  W IR E

Our list of Investment Securities sent on application

ALL BRANCHES OF BANKING

C ap ita l, S u rp lu s  a n d  U ndivided  P ro fits
$9, 000, 000

OF FIC E R S
ORSON SMITH,
EDMUND D. HULBERT, 
FRANK G. NELSON,
JOHN E. BLUNT, JR.,
J. G. ORCHARD,
P. C. PETERSON,
C. E. ESTES,

President 
Vice President 
Vice President 
Vice President 

Cashier 
Assistant Cashier 
Assistant Cashier

LEON L. LOEHR, Secretary and Trust Officer 
F. W. THOMPSON, Mgr. Farm Loan Departm ent 
H. G. P. DEANS, Manager Foreign Departm ent

Accounts of Banks, Firms, Corporations and 
Individuals solicited on terms consistent with

SOUND BANKING METHODS

Wm. A. Read & Co.
B A N K E R S

INVESTMENT SECURITIES
234 South La Salle Street, 

C HICAG O
NEW YORK BOSTON LONDON

TheFirst National Bank
of Chicago welcomes and 
appreciates the accounts 
of Banks and Bankers, 
believing that its extensive 
clientele, developed during 
forty-seven years of con­
sistent, considerate service, 
is splendid endorsement of 
the a g r e e a b l e  and sat­
isfactory accommodations 
afforded to correspondents.

Capital and Surplus$ 20 ,000,000

James B. Forgan, Charles N. Gillett,
President Vice President and Cashier

Division F—Banks & Bankers
August Blum,

Vice President
John F. Hagey,

Assistant Cashier

F versz & Company
BANKERS

Negotiate and Issue Loans for Rail­
roads and Established Corporations.

Buy and sell Bonds suitable for 
Investment.

134 S. LA SALLE ST., C H IC A G O

Chas. E. Lewis & Co.
4 1 2  to  4 1 5  C h a m b er o f  C om m erce  

M IN N E A PO L IS  
U p -tow n  O ffice:—Oneida B lock

STOCKS BONDS COTTON 
GRAIN PROVISIONS COFFEE

- M E M B E R S -  
N e w  Y o rk  S tock  E xch an ge

N e w  Y o rk  C o tto n  E x ch a n g e
A.U L e a d in g  G ra in  E x ch a n g es

Correspondents—
BARTLETT FRAZIER CO.
S. B. CHAPIN & CO.
HARRIS, WINTHROP & CO.

Hathaway, Smith, Folds & Co.
DEALERS IN

Commercial Paper.
C H A S. W . FO LDS, R esident Partner

127 So. LaSalle Street, CHICAGO 
NEW YORK OFFICE - - 45 Wall S treet
BOSTON OFFICE - - 60 Congress Street
ST. LOUIS OFFICE - - 408 Olive Street
PHILADELPHIA OFFICE 421 Chestnut Street

The CAPITAL
NATIONAL BANK

OF ST. PAUL, MINN.
C a p ita l

S 5 0 0 .0 0 0 .0 0
S u rp lu s  

S I  0 0 ,0 0 0 .0 0

Our friends and patrons in 
the Northwest are constant­
ly increasing. We shall 
be pleased to have bank­
ers call upon or write us. 
Reserve accounts solicited.

JOHN R. MITCHELL, President 
WILLIAM B. GEERY, JAMES L. MITCHELL, 

Vice-President Cashier
EDWARD H. MILLER, GEORGE M. BRACK, 

A ss’t Cashier A ss’t Cashier

The National Park Bank of N ew  York
Capital $5,000,00©.00

O R G A N IZ E D  1856
Surplus and Profits $12,941,415,18 D eposits June 7, 1911, $108,964,675.64

O F F I C E R S
RICHARD DELAFIELD, President
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August Belmont 
Richard D elafield  
Francis R. Appleton 
John Jacob A sfor 
Cornelius Vanderbilt 
Isaac Guggenheim

Lewis Cass Ledyard 
Gilbert G. Thorne 

John C. McKeon 
Richard H. W illiams 
Thomas F. V ietor 
Edward C. W allace
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A re You Going to Inst
We are Northwestern Distributors for 

the American Sash & Door Co., makers of 
the highest grades of BANK FIXTURES.

C a ta lo g u e  o f  D e s ig n s  on req u es t.
B lue p r in ts  a n d  e s tim a te s  fu rn ish ed .

Brown, Treacy & Sperry Co.H. A. Blo d g et t , President and Manager E. D. L. Sp e r r y , Vice President

Fifth and M innesota Sts., ST . PAUL, M IN N .
408^Second A v e . So., M IN N E A PO L IS, M IN N .

W e h ave  recen tly  in­
s ta lle d  f ix tu r e s  in the  
fo llo w in g  banks:

Merchants Bank, W oonsock­
et, S. D.; Farmers and Mer­
chants Bank, Belview , Minn.; 
Foster County State Bank, 
Carrington, N. D.; First Na­
tional Bank, Fairfax, Minn.; 
Savings Loan & Trust Co., Mi­
not, N. D.; First State Bank, 
Perley, Minn.; Citizens State 
Bank, Hayfield, Minn, and 
Citizens National Bank, H av­
re, Mont.

TEM PLE, W FB B  & CO.
CERTIFIED PUBLIC ACCOUNTANTS

A u d i t o r s , I n d u s t r i a l  C o u n s e l o r s  
a n d  E c o n o m is t s

ST. PAUL—G erm ania  L if e  Bu ild in g
MINNEAPOLIS—L um ber  Ex ch a n g e

AUDITS INVESTIGATIONS SYSTEMSMarwick, Mitchell & Co.
CHARTERED ACCOUNTANTS

M i n n e a p o l i s , 760 T e m p l e C o u r t79 W a l l  St r e e t , New  Y o r k
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

Members Am erican Association of Public Accountants
M embers Minnesota Society of Public Accountants
M embers of the Institute of Accountants and Actuaries in Glasgow

Certified Public A ccountants of 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 sAu diting—Of f ic e  and  Cost  Syst em s—In vestiga tio n sFarm er s  & Mech a n ics  Sa v in g s  Ban k  Bl d g ., 

M IN N E A PO L IS , M IN N .

J. GORDON STEELE, C. A., C. P. A.
WM. A. FRAME, C. A ., C. P. A. BOTH PHONES 234
RICHARD DOUGHERTY, C.A., C. P. A.

ILLINOIS TRUST AND SAVINGS BANK
C H IC A G O

C A P IT A L  and SURPLUS
$ 1 4 , 0 0 0 , 0 0 0 . 0 0

Interest Allowed on Savings and Checking Accounts

S T E VE NS ,  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 NIC IPA 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  BLD G ., ST . PA U L

Investment Securities Company
6%—FARM  M O R T G A G E S—7 %

W e have som e selected First Mortgages drawing 7% on im ­
proved farms in the M usselshell Valley, Montana, based on 20% to 
25 fo of value of farm.

Call at our office or write us at
205 Palace Building, M inneapolis, M innesota

CREOSOTED W OOD BLOCK—

T H E  U L T I M A T E  P A V E M E N T
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 F A C T U R E D  BY

T H E  K E T T L E  R IV E R  C O M P A N Y
MINNEAPOLIS
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1865 UNION BANK OF CANADA QUEBEC
Paid-Up Capital, $4,682,000 Rest and Undivided Profits $3,350,000 Total Assets (over) $52,000,000

Board of D irectors.
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 ice  

P r e s id e n t ;  R . T . R ile y , Eisq., E . L . D re w ry , E s q .,  W m . S h a w , 
E s q .,  F . E . K e n a s to n ,  E s q .,  J o h n  G a lt, E s q .,  E . J .  H a le ,  
E s q . ,  G. P . R e id , S. P a r k e r ,  E . E . A . D u V e rn e t ,  G eo . H . 
T h o m p so n , E s q . ,  W I R . A llen , 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 . .  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  In s n e c to r  a n d  M a n a g e r  o f F o re ig n  
d e p a r tm e n t ,  Q u e b ec ; 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 .  I n s p e c to r ,  T o r o 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 m , 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 r a n c h e s ,  V a n c o u v e r .

Branches and Agencies.
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 fie 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 ,  .cm g leh a rt, 
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 , 
I s l in g to n , K e m p tv il le ,  K in b u rn ,  K in g s v ille , L e a m in g to n , 
M im ico , M a n o tic k , M e lb 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 ith  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 ts 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 ro 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 rb e r ry , 
C a rm a n , C a r ro ll,  C le a r w a te r  C ry 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 ssel, 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 ve . B r . ) ,  W in n ip e g  (L o g a n  A ve . B r.)

S a s k a tc h e w a n .—A d a n a c , A la sk , 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 a c k lin , M ap le  C re ek , 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 rd 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 fa 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 rg ,  P in c h e r  C re ek , S e v e n  P e rs o n s ,  
S ti 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 le 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 re 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  t h e  U n i te d  S ta te s .WESTERN MUNICIPAL BONDS.

F U T U R E  B O N D  E L E C T I O N S .

A u g u st  13.— S p rin g fie ld  O re ., $50,000 m u n ic ip a l  b o n d s.
A u g u st  15.— P a y e t te ,  Id a h o , $14,000 c i ty  h a ll b o n d s .
A ugu st  15.— L e n o x , Io w a , $35,000 w a te r w o r k s  b o n d s .
A ugu st  15.— M illik e n , C olo., $15,000 w a te r w o r k s  b o n d s .
August 15.— P a y e t te ,  Id a h o , n o t  to  e x c e e d  $21,000 co u p o n  

b o n d s .
A ugu st 15.— D o u g la s  C o u n ty , N eb . (P . O. O m a h a ) ,  $200,000 

c o u r th o u s e  b o n d s .
A u g u st  18.— B u r t ,  Io w a , .School D is t r ic t ,  $18,000 b u ild in g  

b o n d s .
A u g u st  21.— P a tó n ,  Io v ia , S ch o o l D is t r ic t ,  $13,500 b u ild in g  

b o n d s .
September 5.— K in g  C o u n ty , W a s h .  (P . O. S e a t t le ) ,  $1,500,000 

c o u r th o u s e  b o n d s .
September 5.— S e a tt le ,  W a s h .,  $100,000 c o n d e m n a tio n , $500,- 

000 a r t  m u s e u m , $266,000 fire  s ta t io n ,  $100,000 s ta b le  s i te ,  $25,000 
is o la t io n  h o s p ita l ,  $100,000 b r id g e , $25,000 d o c k  a n d  $29,500 
p o lic e  s ta t io n  b o n d s .

F U T U R E  B O N D  S A L E S .

A u g u st  12.— S ta ffo rd , M in n ., $5,000 r e f u n d in g  b o n d s ; n o t  to  
e x c e e d  6 p e r  c e n t . ;  6 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 n d re w

A u g u st  12.— S ti te s ,  1 Id a h o , S ch o o l D is t r i c t  N o. 37, $1,000
b u ild in g  b o n d s , d e n o m in a t io n  $500'; 5 p e r  c e n t .  C o u n ty  t r e a s u r e r .

A u g u st  12.—H e n n e p in  C o u n ty , S ch o o l D is t r i c t  N o. 140 (P . O. 
H o p k in s ) ,  $2,000 b u ild in g  b o n d s ; 5% y e a r  a v e r a g e .  A . D e a n e r ,  
c le rk .

A ugu st  12.— D u p u y e r ,  M o n t.,  S ch o o l D is t r i c t  N o. 2, $2,500 
b u i ld in g  b o n d s , d e n o m in a t io n  $500; 6 p e r  c e n t . ;  10-15 y e a r
o p tio n a l.  G e o rg e  W . M ag ee , c le rk .

A ugu st  12.— T e to n  C o u n ty , M o n t.,  S chool D is t r i c t  N o. 2 (P . 
O. D u p u y e r ) ,  $2,500 b u i ld in g  b o n d s , d e n o m in a t io n  $500; 6 p e r  
c e n t . ;  10-15 y e a r  o p tio n a l.  G e o rg e  W . M 'agnee , c le rk , sch o o l 
t r u s te e s .

A u g u st  12.— H e d g e s v il le ,  M o n t.,  S ch o o l D is t r i c t  N o . 24, $5,500 
b u ild in g  b o n d s ; d e n o m in a t io n  $500; n o t to  e x ce e d  6 p e r  c e n t . ;  
10-20 y e a r s  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 .  J. E . E . 
H a g e n ,  c le rk .

A ugu st 14.— M arb le , M in n ., $97,399.63 b o n d s , d e n o m in a tio n  
$1,000; a n d  $1,399.63; 5 p e r  c e n t . ;  5 2-5 y e a r  a v e r a g e .  J .  E . 
G ra v e l, v il la g e  c le rk .

A ugu st  14__ (P u b lic  A u c tio n )  L ib b y , M o n t.,  $20,000 re fu n d in g
a n d  s e w e r  b o n d s ;  6 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 .  M o n tg o m e ry  G. R ice , to w n  c le rk .

A u g u st  14.— M o o re , M o n t., $30,000 w a te r w o r k s  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 . ;  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  $1,000. A . D . S c o tt ,  to w n  c le rk .

A u g u st  15.-—D o u g la s , :N . D ., $3,000 r e f u n d in g  b o n d s , d e n o m ­
in a t io n  $500; 6 p e r  c e n t . ;  10 y e a r s ;  c e r t i f ie d  c h e c k  $50. H . G. 
S c h r im p f , v i l la g e  c le rk .

A ugu st 15.— S a n d  P o in t ,  Id a h o , S ch o o l D is t r i c t  N o. 59, $1,000 
b u i ld 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 . ;  20 y e a r s .
C le rk , b o a rd  o f  e d u c a tio n .

A u g u st  15.— B r o a d w a te r  C o u n ty . M o n t.,  S ch o o l D is t r i c t  N o. 
18 (P . O. T h r e e  F o r k s ) ,  $1,500 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. E . H . C u r r ie r ,  c le rk .

A ugu st  15.— W a lw o r th  C o u n ty , S. D. (P .  O. S e lb y ) , $50,000 
c o u r th o u s e  b o n d s  a n d  $5,000 ja i l  b o n d s , d e n o m in a t io n s  $500 a n d  
$1,000; 5 p e r  c e n t . ;  20 y e a r s .  H . A . T a y lo r ,  c o u n ty  a u d i to r .

A u g u st  15.— (P u b lic  a u c t io n )  H a r le m , M o n t.,  $33,800 w a t e r ­
w o rk s  b o n d s , d e n o m in a t io n s  $1,000 a n d  $800; n o t  to  e x ce e d  6 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  $1,000. S. T a y lo r ,  
to w n  c le rk .

A ugu st  15.—(P ark , C o u n ty , W y o . (P . O. C o d y ), $45,000 c o u r t ­
h o u s e  b o n d s , d e n o m in a t io n  $500; 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  1 p e r  c e n t . F r e d  C. B a r n e t t ,  c o u n ty  
c le rk .

A ugu st  16.— A lice , M in n ., $100,000 w a te r w o r k s  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 . ;  1 7-10 y e a r  a v e r a g e ;  also- $30,000 
e le c t r ic  l ig h t  bondsi, d e n o m in a t io n  $1,000; 5 p e r  c e n t . ;  91 2-3 
w ear a v e r a g e ;  a ls 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; 
5 p e r  c e n t . ;  8 1-5 y e a r  a v e r a g e ;  c e r t if ie d  c h e c k  1 p e r  c e n t . 
O s c a r  W id s t r a n d ,  v il la g e  c le rk .

A u g u st  17.— M o n d ak , M o n t.,  S choo l D is t r i c t  N o. 10. $5,600
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 if ie d  c h e c k  10 p e r  c e n t .  H e n r y  S e h o e n ec k , c le rk .

A ugu st  19.-—M e rr ic k  C o u n ty , N eb . (P . O. C e n t r a l  C ity ) ,
$100,000 c o u r th o u s e  b o n d s ; 4 p e r  c e n t . ;  1-20 y e a r  o p tio n a l;  c e r t i ­
fied  c h e c k  5 p e r  c e n t .  F 1. R . N a s h , c le rk .

A ugu st  21— P o r t la n d ,  O re ., $58,000 in c in e r a t in g  p la n t  bonds«;
5 p e r  c e n t . ;  c e r t if ie d  c h e c k  5 p e r  c e n t .  A . L . B a rb o u r ,  c i ty  
a u d i to r .

A u g u st  21.— 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. 3
(P . O. B o w le r ) , $2,000 b u ild in g  b o n d s ; n o t  to  e x c e e d  6 p e r
c e n t .;  10 y e a r s .  W . H . S te e le , c le rk .

A ugu st  21— (P u b lic  A u c tio n )  H e le n a , M o n t.,  $400.000 w a t e r ­
w o rk s  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 . ;  5-20 y e a r  o p ­
t io n a l ;  c e r t if ie d  c h e c k  $10,000. J .  A . M a tts o n ,  c i ty  c le rk .

A ugu st 22.— D ru m m o n d , M o n t., S ch o o l D is t r ic t  N o. 11, $10,000 
b o n d s ; 6 p e r  c e n t . ;  5-10 y e a r  o p tio n a l ;  c e r t i f ie d  c h e c k  $250. P . 
P . R o y a l, c le rk .

A ugu st 23.—M a r t in  C o u n ty , M in n . (P . O. F a i r m o n t) .  $13.000 
D itc h  N o. 3 b o n d s , d e n o m in a t io n s  $l,000i a n d  $500; 6 p e r  c e n t  ■ 
10 y e a r  a v e r a g e  (3-17 y e a r  s e r i a l ) ; c e r t if ie d  c h ec k  $500. A lso  
$65,000 D itc h  N o. 10 b o n d s , d e n o m in a tio n  $1,000; n o t  to  e x c e e d
6 p e r  c e n t . ;  1114 w ear a v e r a g e ;  c e r t if ie d  c h e c k  $1,000. H . P . 
E d w a rd s ,  c o u n ty  a u d i to r .

A ugu st 24.—E u g e n e ,  O re ., $130,000 f u n d in g  b o n d s ; n o t  to  
e x c e e d  5 p e r  c e n t . ;  25 y e a r s ;  c e r t if ie d  c h ec k  2> p e r  c e n t .  R . S. 
B ry s o n , c i ty  re c o rd e r .

A ugu st 25.—’S o u th  S t i l lw a te r ,  M in n ., $5,000 w a te r w o r k s  b o n d s, 
d e n o m in a t io n  $500; 6 p e r  c e n t . ;  10 y e a r  s e r ia l .  C. A . A n d e r ­
so n , v il la g e  re c o rd e r .

A ugu st  29.— P o r t  A n g e le s , W a s h .,  $50,000 r e f u n d in g  b o n d s ; 
6 p e r  c e n t .  C. E ’. S h ie ld s , c i ty  c le rk .

A u g u st  29.—P o r t  A n g e se s , W a s h .,  $50,000 r e fu n d in g  b o n d s ; 
6 p e r  c e n t. C. E 1. Sheldsi, c i ty  c le rk .

September  1.— C u s te r  C o u n ty , M o n t., S choo l D is t r i c t  N o. 35 
(P . O. C a lu m e t) ,  $3,000 b u ild in g  b o n d s , d e n o m in a t io n  $500; 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. H . W . L y m a n , c le rk .

September  2.— P o r t  o f N e h a le m , O re ., $25,000 b o n d s , d e n o m ­
in a t io n  $500; 3 4-5 j e a r  a v e r a g e ;  c e r t i f ie d  c h e c k  5 p e r  c e n t . 
F r a n k  A . B o w e, t r e a s u r e r .

September  15.—M e a g h e r  C o u n ty , M o n t.,  S choo l D is t r i c t  N o. 
24 (P . O. H e d g e s v il le ) ,  $5,500 b u i ld in g  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 . ;  10-20 y e a r  o p tio n a l;  c e r tif ie d  
c h e c k  10’ p e r  c e n t .  J o h n  C. E . H a g e n , c le rk .

September 18.— N o r th  Y a k im a , W a s h .,  $50,000 s e w e r  b o n d s , 
4 14  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 . J .  C. 
B ro o k e r , c i ty  c le rk .

A t  A n y  T im e .
W a y n e , N e b ., $10,000 r e fu 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  B. H u g h e s , c i ty  c le rk .
M a g n e t,  N eb ., $4,000 w a te r w o r k s  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. R . R . L a rs o n ,  v il la g e  c le rk .
W ill ia m s , Io w a , $4,000 w a te r w o r k s  b o n d s , d e n o m in a t io n  $500; 

4% p e r  c e n t .;  10 y e a r s .  R a y  J o h n s o n , c i ty  c le rk .
H e y b u rn ,  Id a h o , $3,000 w a te 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 choo l D is t r i c t  N o. 2 (P . O. S is s e to n ) ,  

$2,000 b u ild 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 -
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4 THE COMMERCIAL WEST Saturday, August 12, 1911

THE FIRST NATIONAL BANK ST; £^
Capital $1,000,000.00 Surplus $1,000,000.00

O fficers: E. IT. Bailey, Pres’t E. N. Saunders, Vice Pres’t Wm. A. Miller, Vice Pres’t F. A. Nienhauser, Cashier 0 .  M. Nelson, Ass’t Cashier
D ir e c to r s :  James J. Hill, Howard Elliot, D. C. Shepard, H. E. Thompson, E. N. Saunders, Louis W. Hill, F. P. Shepard, E. H. Cutler, 

Chas. W. Ames, E. H. Bailey, Theo. A. Schulze, Chas. W. Gordon, W . A. Miller, Haydn S. Cole, W. P. Davidson

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 .

M y rtle  C re ek , O re ., $17,000 w a te r  a n d  l ig h t  b o n d s ; 6 p e r  
c e n t . ;  20 y e a r s ;  a lso  $1,200 s e w e r  b o n d s ; 6 p e r  c e n t . ;  10 y e a r s .  
C. O. N e lso n , to w n  re c o rd e r .

S ilv e r  C ity , Io w a , S ch o o l D is t r ic t  .o f M ap le  G ro v e , $5,000 
b u ild in g  b o n d s , d e n o m in a t io n  $100 to  $500; 5 p e r  c e n t .-  10 
y e a r s .  E . A . S te v e n s , s e c re ta ry .

C le a r  L a k e , W is ., $80,010 w a te r w o rk s  b o n d s , d e n o m in a tio n  
$oo4; 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 illa g e  b o a rd .

L o ck 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 ec k  5 p e r  c e n t . H  J  
C o le m an , s e c r e ta r y  b o a rd  o f d ire c to rs .

B O N D  N O T E S .

N e v a d a , Io w a .— T h e  co u n c il h a s  a u th o r iz e d  $11,500 bo n d s.
B u tte ,  M o n t.— I t  is  p ro p o s e d  to  is s u e  $400,000 f u n d in g  b o n d s .
C h a llis , I d a h o .—A n  is s u e  o f  w a te r w o r k s  b o n d s  h a v e  b e e n  

v o te d .
. O d eb o lt, Io w a .—A n e le c tio n  w a s  h e ld  J u ly  31 to  v o te  on  i s s u ­
in g  fire  s ta t io n , b o n d s .

H ills b o ro , O re .— A n e le c tio n  w a s  h e ld  A u g u s t  8 to  v o te  on  
i s s u in g  $45,000 b o n d s .

W a b a s h a ,  M in n ., S choo l D is t r i c t .—A  r e c e n t  e le c tio n  d e fe a te d  
$15,000 b u ild in g  b o n d s .

C h en ey , W a s h .,  S ch o o l D is t r i c t .—A  r e c e n t  e le c t io n  a u th o r iz e d  
$30,000 b u i ld in g  b o n d s .

N o r th  Y a k im a , W a s h .— T h e  p ro p o s it io n  to  is s u e  $50,000 d r a i n ­
a g e  b o n d s  w a s  c a r r ie d

P o r t  D odge , Io w a .— T h e  e le c tio n  h e ld  J u ly  24 d e fe a te d  th e  
$12o,000 w a te r w o r k s  b o n d s .

P h o e n ix , A r iz .— T h e  $325,000 s e w e r  b o n d s  w e re  a w a r d e d  to  
U le n  & Co. o f K a n s a s  C ity .

W h ite  S a lm o n , W 'a sh .— T h e  S ta te  w a s  th e  p u r c h a s e r  o f  th e  
$7,500 fu n d in g  b o n d s  a t  p a r .

H a s t in g s ,  N e b .—A n  e le c tio n  is  so o n  to  be  h e ld  to  v o te  on  
i s s u in g  $118,000 b u ild in g  b o n d s .

P ie rs o n , Io w a .— A n  e le c tio n  w a s  h e ld  A u g u s t  11 to  v o te  on 
i s s u in g  $5,500 w a te r w o r k s  b o n d s .

S te a m b o a t  S p r in g s , C olo.— A n e le c tio n  h e ld  r e c e n t ly  a u t h o r ­
iz e d  $34,143 im p r o v e m e n t  b o n d s.

T o w e r, M in n .— A n  e le c tio n  w a s  , h e ld  A u g u s t  7 to  v o te  on 
is s u in g  $18,000 w a t e r  p la n t  bo n d s.

V a n c o u v e r ,  W a s h .—A n  e le c tio n  w a s  h e ld  A u g u s t  1 to  v o te  
o n  i s s u in g  $50,000 c ity  h a ll b o n d s .

H e rm is to n ,  O re .—A n  e le c tio n  w a s  h e ld  A u g u s t  7 to  v o te  on 
is s u in g  $25,000 w a te r w o r k s  bo n d s.

V e rm illio n , S. D .—A n  e le c tio n  w a s  h e ld  J u ly  25 to  v o te  on  
is s u in g  $32,500 w a te r w o r k s  b o n d s .

A u g u s ta ,  W is .— A n  o rd in a n c e  is  p ro p o s e d  c a l l in g  fo r  a n  is su e  
o f $6,000 s t r e e t  im p r o v e m e n t  b o n d s .

B a rn e s v il le ,  M in n ., S choo l D is t r ic t  N o. 60.— N o s a le  w a s  
m a d e  o f th e  $3,000 r e fu n d in g  b o n d s .

P e rh a m ,  M in n .— A n  e le c tio n  h e ld  J u ly  25 a u th o r iz e d  $10,000 
fu n d in g  b o n d s  b y  a  v o te  o f  60 to  14.

A u b u rn , W a s h .—A n  e le c tio n  w a s  h e ld  A u g u s t  6 to  v o te  on  
is s u in g  $15,000 im p r o v e m e n t  b o n d s .

R e m se n , Io w a , S ch o o l D is t r ic t .—A n  e le c tio n  v o te d  $25,000 
b u i ld in g  b o n d s  b y  a  v o te  o f 239 to  71.

P in e  C ity , M in n .— T h e  p ro p o s it io n  to  is s u e  s e w e r  a n d  w a t e r ­
w o rk s  b o n d s  w a s  d e fe a te d  b y  15 v o te s .

R u s k  C o u n ty , Was. (P . O. L a d y s m ith ) .— T h e  c o u n ty  b o a rd  
h a s  a u th o r iz e d  $25,000 c o u n ty  b u ild in g  b o n d s .

M o tt, N . D .—I t  is  p ro p o s e d  to  t a k e  a  v o te  u p o n  i s s u in g  
$10,000 w a te r w o r k s  a n d  fire  a p p a r a t u s  b o n d s.

C oin , Io w a .— T h e  p ro p o s it io n  to  is s u e  $12,000 w a te r w o rk s  
b o n d s  w a s  c a r r ie d  a t  a n  e le c tio n  h e ld  J u ly  20!.

W h e a to n ,  M in n ., S ch o o l D is t r i c t .— A n e le c tio n  w ill b e  h e ld  
A u g u s t  15, to  v o te  on  is s u in g  b u ild in g  b o n d s .

K e n d r ic k . Id a h o , 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  r e ­
c e n t ly  to  v o te  on  i s s u in g  $12,000 b u ild in g  b o n d s .

B ro w n  C o u n ty , S. D . (P . O. A b e rd e e n ) .— A n  e le c tio n  c a r r ie d  
th e  q u e s t io n  o f  is s u in g  $55,000 c o u r th o u s e  b o n d s.

B iw a b ik . M in n .—A n  e le c tio n  h e ld  A u g u s t  2 a u th o r iz e d  $30,- 
000 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  of 97 to  17.

R ice , M in n ., School D is t r ic t  N o. 6.— A n e le c tio n  w a s  he ld  
A u g u s t  1 to  v o te  on  is s u in g  $5,600 b u i ld in g  b o n d s.

N e w  S h a ro n , Io w a , S ch o o l D is t r i c t .— A n  e le c t io n  w a s  h e ld  
A u g u s t  3 to  v o te  on  i s s u in g  $36,000 b u i ld in g  b o n d s .

B o ise , Id a h o .— T h e  $40,000 fire  d e p a r tm e n t  b o n d s  h a v e  b e e n  
p u rc h a s e d  b y  H a r r i s ,  F o r b e s  & Co. o f  C h ic ag o  a t  p a r .

N o g a le s , A r iz .— A n  e le c tio n  w a.s h e ld  A u g u s t  10 to  v o te  on  
is s u in g  $600,000 s e w e r  a n d  $100,000 w a te r w o r k s  b o n d s .

L u v e rn e , M in n .—A ll b id s  fo r  th e  $30,000 b o n d s  w e re  r e je c te d  
a n d  a p p l ic a t io n  fo r  a  lo a n  f ro m  th e  S ta te  w ill be  m a d e .

W ilm o n t, M in n ., School D is t r i c t .— A n e le c tio n  w a s  h e ld  
A u g u s t  5 a t  w h ic h  $3,000 b u ild in g  b o n d s  w e re  v o te d  u p on .

S te p h e n , M in n .— A n  e le c tio n  w a s  h e ld  A u g u s t  10 to  v o te  on  
is s u in g  $5,000 b o n d s  fo r  p u r c h a s in g  a  s i te  fo r  a  fire  h a ll.

K l ic k i ta t  C o u n ty , W a s h . (P . O. G o ld e n d a le ) .— T h e  $70,000 
d r a in a g e  b o n d s  h a v e  b e en  so ld  to  B e r le s o n  & S o n s  a t  p a r .

N e w  E n g la n d , N . D .— I t  is  p ro b a b le  t h a t  a n  e le c tio n  w ill 
b e  h e ld  to  v o te  on  is s u in g  a b o u t  $10,000 v i l la g e  h a ll b o n d s.

W a s c o  C o u n ty , O re ., S ch o o l D is t r i c t  N o. 42 (P . O. T h e  
D a l le s ) .— N o b id s  w e re  re c e iv e d  fo r  th e  $2,500 b u ild in g  b o n d s .

N ew e ll. S. D ., S ch o o l. D is t r ic t .— A p e t i t io n  is  b e in g  s ig n e d  
a s k in g  fo r  a n  e le c tio n  to  v o te  o n  i s s u in g  $4,500 b u i ld in g  b o n d s .

G ra e t t in g e r ,  Io w a , S choo l D is t r i c t .— T h e  e le c tio n  h e ld  r e ­
c e n t ly  d e fe a te d  th e  $10,000 b u ild in g  b o n d s  b y  a  v o te  o f 89 to  54.

I n te r n a t io n a l  F a lls ,  M inn.., S choo l D is t r ic t  N o. 7.— A n  e le c ­
t io n  w a s  h e ld  A u g u s t  8 to  v o te  on  is s u in g  $1,500 b u ild in g  b o n d s .

T h e rm o p o lis , W y o .— T h e  $20,000 s e w e r  b o n d s  w e re  a w a r d e d  
to  th e  S ta te  a t  a  p re m iu m  o f $600— 103.00, a  b a s is  o f 5.60 p e r  
c e n t .

L o ra .in e , N . D ., 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  
A u g u s t  4 to  d e c id e  o n  th e  q u e s t io n  o f is s u in g  $25,000 b u ild in g  
•bonds.

P a lo u s e , W a s h .— T h e  U n io n  T r u s t  & S a v in g s  b a n k  o f S p o ­
k a n e  w a s  th e  s u c c e s s fu l  b id d e r  fo r  th e  $27,000 r e fu n d in g  b o n d s  
a t  p a r .

R o se b u d  C o u n ty , M o n t. (P . O. F o r s y th ) .— 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  $125,000 c o u r th o u s e  b o n d s  b y  a  v o te  o f 331 
to  152,

G ra n g e v ille , Id a h o .— T h e  H a n c h e t t  B o n d  Co. o f C h ic ag o  w a s  
th e  p u r c h a s e r  o f t h e  $18,322.45 b o n d s  a t  100.63, a  b a s is  o f 5.45 
p e r  c en t.

S t a t e  o f M in n e s o ta  (P . O. S t. P a u l ) .— T h e  M in n e s o ta  L o a n  
& T r u s t  Co. o f M in n e a p o lis  w a s  a w a r d e d  th e  $500,000 p r is o n  
c e r t i f ic a te s .

A lb a n y , O re .— E . H . R o llin s  & S o n s  o f C h ic ag o  w e re  a w a r d e d  
th e  $75,000 r e fu n d in g  b o n d s  a t  a  p re m iu m  o f $787— 101.04, a  
b a s is  o f 4.92,

T h ie f  R iv e r  F a l ls ,  M in n .— T h e  c o u n c il h a s  p a s s e d  a  r e s o lu ­
tio n  to  is s u e  $40,000 e le c tr ic  l ig h t  b o n d s . A n  e le c tio n  m a y  be 
h e ld  A u g u s t  25.

M ilw a u k e e  C o u n ty , W is . (P . O. M ilw a u k e e ) .— T h e  c o u n ty  
b o a r d  is  c o n s id e r in g  th e  q u e s t io n  o f i s s u in g  $229,000 in s a n e  
h o s p i ta l  b o n d s .

B r ig h to n ,  Io w a , S choo l D is t r i c t .— T h e  W a s h in g to n  N a tio n a l  
b a n k  o f  W a s h in g to n  h a s  b e en  a w a r d e d  th e  $2,000 sch o o l im ­
p ro v e m e n t  bo n d s.

S w a n v ille , M in n .—A t a n  e le c tio n  h e ld  r e c e n t ly  th e  p ro p o s i­
t io n  to  is s u e  $7,500 w a te r w o r k s  a n d  o th e r  b o n d s  w a s  c a r r ie d  
b y  a  v o te  o f 25 to  4.

O m a h a , N e b .— A t th e  r e c e n t  e le c tio n  h e ld  A u g u s t  2, th e  
p ro p o s it io n  to  is s u e  $8,250,000 w a te r w o r k s  b o n d s  w a s  c a r r ie d  
b y  a  v o te  o f  7,348 to  658.

C ro o k  C o u n ty , O re ., S choo l D is t r i c t  N o . 1 (P . O. P in e v i l le ) .—- 
T h e  $26,000 b u i ld in g  b o n d s  w e re  a w a r d e d  to  E . H . R o llin s  
& S o n s  o f D e n v e r  a t  p a r .

A sh la n d , O re .— T h e  S e c u r i ty  B a n k  & T r u s t  Co. o f T o led o  
w a s  a w a r d e d  th e  $12,000 s e w e r  b o n d s  a t  a  p re m iu m  of $31.50— 
100.26, a  b a s is  o f 5.73 p e r  c e n t.

W a l la  W a lla ,  W a s h .,  P r e s c o t t  S choo l D is t r i c t .— T h e  $35,000 
b u ild in g  b o n d s  w e re  a w a r d e d  to  J . N . W r ig h t  & Co. o f D e n v e r  
a t  101.062, a  b a s is  o f 5.254 p e r  c e n t.

H o p k in s ,  M in n .— T h e  U n io n  I n v e s tm e n t  Co. o f M in n e a p o lis  
w a s  a w a r d e d  th e  is s u e  o f $17,000 v il la g e  h a ll  b o n d s  a t  a  
p re m iu m  of $25,100.14, a  b a s is  o f 4.98 p e r  c e n t .

M iles  C ity , M o n t.,  S choo l D is t r i c t  N o. 1.— T h e  W e lls  & 
D ic k e y  Co. o f M in n e a p o lis  p u rc h a s e d  th e  $50,000 b u ild in g  b o n d s  
a t  a  p re m iu m  o f $950— 101.90. a  b a s is  o f 4.84 p e r  c e n t .

S p o k a n e , W ash .-—A n  e le c tio n  J u ly  18 d e fe a te d  th e  $750,000 
c i ty  h a ll  a n d  fire  h o u s e  b o n d s  b y  a  v o te  o f 1,648 to  1,644. T h e  
S in k in g  F u n d  C o m m iss io n  h a s  a u th o r iz e d  th e  s a le  o f  $50,000 
im p r o v e m e n t  b o n d s .

G O V E R N M E N T  B O N D  Q U O T A T I O 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 , f o r  w e e k  e n d in g  W e d n e s d a y , A u g u s t  9, 1911.

T h u r s d a y .  F r id a y .
2s o f 1930, r e g ................................1 .00%  1 .00%  1.00%  1.00%
2s o f 1920, co u p o n  ....................1 .00%  1.00%  1 .00%  1.00%
3s o f 190S, r e g ................................1.01%  1 .02%  1.01%  1.02%
3s o f 1908, c o u p o n  ...................... 1 .01%  1.01%
4s o f 1925, r e g ................................1.13%  1.14%  1 .13%  1.14%
4s o f 1925, c o u p o n  ....................1 .13%  1.14%  1 .13%  1.14%
P a n a m a  2s ......................................1.00 1.00%  1.00 1.00%

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 .
1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00%
1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00 % 1.00%
1.01% 1.02% 1.01% 1.02% 1.01% 1.02% 1.01% 1.02%
1.01% 1.01% 1.01% 1.01%
1.13% 1.14% 1.13% 1.14% 1.13% 1.14% 1.13% 1.14%
1.13% 1.14% 1.13% 1.14% 1.13% 1.14% 1.13% 1.14%
1.00 1.00% 1.00 1.00% 1.00 1.00% 1.00 1.00%
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F. H. WELLCOME, F. E. KENASTON, BERT WINTER,
President Vice Pres’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 ield in g  5  to  6  P er  C ent.

L ISTS O N  A P P L IC A T IO N

Corporation Securities Company
COUNTRY BANK STOCKS

Write us about offerings in this line.

315 N ew  York L ife  Building , 
M IN N EA PO LIS

Mitchell Safe Company
M IN N E A PO L IS , M IN N .

Manufacturers 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 Bank Safes
WRITE f o r  c a t a l o g u e .

A b so lu te ly  Fireproof

PLYMOUTH BUILDING
M uch the largest, m ost m odern, best lighted, best located and 

best equipped office  building in the N orth w est.
Situated on the travel centre, the transfer centre, the theater 

centre, the hotel centre, and the mercantile centre ot M inneapolis.
THE PLYMOUTH CLOTHING HOUSE occupies the entire 

main floor and basement.
3,224 street cars pass this great building daily and many 

thousand more people than come to any other point in  the Northwest.
Large and Small offices at reasonable rental. Apply to 

THORPE BROS. Rental Office, 426 Plymouth Building.

Bank Building Architecture
— o u r spec ia lty .

Fifteen years’ 
experience in pre­
paring plans has 
taught us a great 
deal.

Every plan fin­
ished in detail.

Your business 
comfort and con­
v e n i e n c e  w e l l  
guarded.
Write for our sketches.

CHAS. A. DIEMAN & CO.
Architects Cedar Rapids, Iowa

F H. WAGNER AGENCY
Fire Insurance

N e w  Y ork L ife Build ing  
Both P h ones 584 M in n ea p o lis , M inn.

J. W. W h e e l e r , Pres’t W m . A n g l im , V. Pres’t C. F. Mix, Cashier

FIRST NATIONAL BANK
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 Negotiate Farm Mortgages

T he Germania N ation al Bank
MILWAUKEE, WISCONSIN.

onducted along M odern Lines, this bank offers to  Banks and 
Bankers every  serv ice 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, Vice Pres t

O F F I C E R S  

ALFRED G. SCHULTZ, Cashier
E. A. REDDEMAN, A ss’t Cashier 
CARL ENGELKE, Ass't Cashier

G old-Stabeck  Land & Credit 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 < TRI STATE 3316 

i N. W. Nie. 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
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Flour City
Ornamental Iron Works

M IN N EA PO LIS, M IN N .

M anufacturers of
O rnam ental Iron and Bronze.

BANK COUNTER RAILINGS, 
GUARDS, GRILLES, 

WICKETS AND CAGES.
W r ite  to r  C a ta logu e .

ÏÏ5  LIBERTY 
NATIONAL BANK

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

DANIEL G. REID, V ic e- P r es’t ZOHETH S. FREEMAN, V ice- P r es’t 
CFIARLES W. RIECKS, Vic e-P r e s’t & Ca sh ie r  

FRED’K P. McGLYNN, As s ’t C a sh ier  HENRY S. BARTOW, As s ’t C a sh ie r  
HENRY P. DAVISON, C h a ir m a n  Executive  Com m ittee

Ed m u n d  C. Converse 
G eorge B . C ase 
H enry  P. D avison  
Zo h e t h  S . F reem a n  
T h o m a s  A. G illespie

DIRECTORS
Fr an cis  L. H ine  
A r th ur  F. L uke  
H oward  W . Maxw ell  
C h a r les  A. Moore 
A mbrose Monell  
C ha r le s  W. R iecks

D a n ie l  G. R eid 
F rederick B . S c h e n c k  
C h a r les  H. S tout 
H enry  C. T in k er  
C h a r le s  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

$3,700,000.00

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 fficers:  H. M. Peyton, Pres’t, Chester A. Congdon, V .-Pres’t, W. G. Hegardt, Cashier, I. S. Moord, A ss’t Cashier, Colin Thomson, 2nd A ss’t Cashier
D ir e c to r s :  T. F. Cole, Chester A. Congdon, G. A. Tomlinson, W. C. Agnew, C. A. Duncan, S. G. Knox, A. H. Crassweller, H. M Peyton Kenneth 

Clark, W. G. Hegardt. ’

McCOY & 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,
President General Manager

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,

Manager Ass’t Manager

The

Fourth National B ank
OF THE CITY OF NEW YORK

OFFICERS
James G. Cannon, President
Samuel S. Campbell, Vice President
Charles H. Patterson, Vice President
Daniel J. Rogers, Cashier
Ernest W. Davenport, Ass’t Cashier
Charles E. Meek, Ass’t Cashier

DIRECTORS
James G. Cannon L. F. Loree
Cornelius N. Bliss Eugene Delano
Robert W. Stuart M. Orme Wilson
William S. Opdyke Elbridge G. Snow
T. Frank Manville Welding Ring
Thos. H. McKittrick Morton F. Plant
Mortimer L. Schifi Samuel S. Campbell

Capital and Surplus - $ 1 0 ,0 0 0 ,0 0 0

The London City & Midland Bank,
L im ite d

H E A D  O FFICE: 5 T hreadneed le Street, L ondon , England  
W ith  Branches in all the Principal C ities and T o w n s  in England  

T elegraph ic  A ddress : Cinnabar, L ondon
S U B S C R IB 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  71,672,450Sir  Ed w a r d  H. Ho ld e n , Bart., Chairman and M anaging Director

T H E  FO 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 Currency Drafts on all Cities, Circular letters of Credit 
and Circular Notes payable all over the W orld; also m akes Mail 
and Telegraphic Transfers to all Cities. COLLECTS Foreign Bills. 
PURCHASES approved Foreign bills. ESTABLISHES Commercial 
Credits on behalf of Customers available anywhere against the 
usual shipping documents- Drafts, etc., may be obtained direct 
from the Head Office or Branches, w hich are alw ays ready to give  
quotations.

T H E  SH IPP IN G  D E P A R T M E N T .
Telegraphic Address—“Cinnaship, London” Telephone—2481 London Wall
Is specially organized to look after Shipowners’ Freight Remit­
tances from, and Disbursm ents to, all parts of the W orld by mail 
or cable.

SEND YOUR NORTH DAKOTA BUSINESS

T H E  F IR S T  NATIONAL BANK OF FARGO
The O ldest and L a rg est Bank in the S ta te

L. B. HANNA, President E. J. WEISER, Vice President F. A. IRISH, Cashier L. R. BUXTON, Assistant Cashier
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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  
Published by the C o m m erc ia l  W e s t  Co., M inneapolis , M in n .

E d w i n  M e a d , President and Manager 
R o l l i n  E. S m i t h , Editor
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SATURDAY, AUGUST 12, 1911

Is the Government Consistent?
Our coming business philosopher, Mr. George 

W. Perkins, calls attention to a curious paradox in 
national affairs affecting business. He says that 
"the civilized world is witnessing the spectacle of 
our holding an extra session of Congress to enact a 
reciprocity measure, of our negotiating peace 
treaties with European powers, yet at the same time 
Congress is calling loudly upon the Attorney Gen­
eral to force our business men to give up co-opera­
tion and return to ruthless competitive methods. 
In other words, it seems we can have consolidation 
of states, we can have treaties for peace with 
foreign powers, we can have reciprocity with our 
neighbors, we can even have church unity through 
mergers, but it is unlawful and unholy to have 
peace in the business world. Has the limit of 
absurdity at last been reached?"

Mr. Perkins is pleading for a national con­
structive policy for business interests, in harmony 
with the modern peace movement. In the activities 
of the Government in apparently trying to establish 
the old cutthroat methods of competition, Mr. 
Perkins thinks we are on the retrograde slide 
towards commercial war, with all its losses and 
heavy burden of expenses which always rests upon 
the ultimate consumer. President Taft, in his 
message to Congress at the last regular session, 
declared for a cessation of prosecutions of the 
trus ts ;  but the craze for investigations is now on in 
Congress and we presume will have to run its 
course like other fevers that afflict us.

But the inference from most of this action is 
that the Sherman Law prohibits combinations to 
eliminate competition, whereas the law distinctly 
states it is “combinations in restraint of trade” 
that are unlawful. So far as the Sherman Law is 
concerned, there is nothing illegal in giving up 
competition for co-operation, provided trade is 
allowed to grow and expand, and is not restricted 
in any way. In spite of the elaborate court 
decisions in the trust cases, and the extensive 
comment on them, there is much hazy thinking on

this point, and plenty of members of Congress are 
still in the mists and have no clear ideas on 
corporation matters.

Eventually we must arrive at a clear under­
standing of the legal status of corporations and 
Congress must treat them from the standpoint of a 
broad national policy based on fairness and equity. 
Until this time comes business will be slow to 
return to the normal activity of a vigorous and 
progressive people. After we get through our 
prodding and nagging of business, we will find that 
co-operation is here to stay. The old-fashioned 
warlike competition has gone, never to return. 
Co-operation has come about through a natural 
economic evolution, and no action of Congress will 
he able to check its advance except for the time 
being.

Mr. Perkins has undertaken to teach us how co­
operation can he extended in many ways, so that 
the wage-earner shall share in its advantages. In 
his able preaching of this advanced doctrine he is 
doing a distinct service to this country.

Modern Receiverships.
I t  is announced that the creditors of Tihhs, 

Hutchings & Co. will realize 96 cents on the dollar, 
when the company’s affairs are finally settled. This 
is announced by the Minnesota Loan & T rus t  Com­
pany, which acted as receiver for these embarrassed' 
jobbers in dry goods. I his satisfactory conversion 
of the company’s assets, with the prompt settling 
up of its affairs, which was practically accomplished 
in ninety days, together with the low cost of 
administi ation, serves to show a marked advance 
in the modern method of handling receiverships. 
W e have hut to recall some of the conspicuous 
instances ot extravagant management by individual 
receivers, to appreciate this improvement. W hen 
the courts wefe called upon, to compel a settlement 
and to cut the receiver’s fee to a fraction of the 
amount asked, trust companies got into the business 
and have saved millions to, creditors.

Corporations may not be entirely free from 
imperfections, but they sometimes come to the 
rescue of the oppressed, as has been demonstrated 
in their work in the field, of receiverships.

The Single Tax Question in Seattle.
In Seattle the single tax question, on the taxing 

of land only, will be submitted to the voters next 
March iri the form of a charter amendment, either 
at the instigation of the city council or by ref­
erendum. This was decided upon recently at a 
meeting of the judiciary committee of the council. 
Councilman Griffiths, a large real estate owner, 
introduced a resolution providing for investigation 
of single tax methods and general revision of the 
present system of raising taxes.

It was recommended for adoption and the 
announcement was made that unless the council could 
agree on the terms of a charter amendment to be 
submitted next March the same amendment would 
be sent to the. voters through a referendum petition, 
in  urging the adoption of the proposition, Griffiths 
explained that his plan would be to increase the
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tax levy to a point where it would be possible to 
reduce all taxes on improvements to the minimum. 
This could be done by placing- a valuation on real 
estate and improvements, and in fixing the annual 
tax levy the provision could be made to exempt 
all improvements from the operation of the tax 
levy.

It seems improbable that the present crude 
systems of taxation can much longer exist. Nothing 
could be more unfair, nor could anything be more 
subject to abuse, than the taxing of personal 

property. Apparently, all that is needed in many 
communities is a leader, in order to do away with 
this tax. Next in unfairness is the taxing of im­
provements. The only conceivable excuse for it 
is that the system obtains and that our forefathers 
knew no better.

Should Seattle adopt the single tax system, the 
experiment will be closely watched by the country; 
and, incidentally, it will b e ‘a better advertisement 
for the city than all the shows and expositions it 
can promote.

“ The Crop Killer.”
Members of the grain trade rather generally, 

and that part of the public which follows crop 
reports, seem to find some amusement or semi- 
morbid satisfaction in crying “Crop Killer" when­
ever any crop inspector reports an alarming 
shortage in any state. In the way the term is 
often used, it is intended that the inference shall 
be that the offending crop inspector is either a 
fool or a knave—that he does not know what he 
is talking about or that he is influenced by selfish 
motives. People spontaneously approve of a big, 
optimistic crop estimate, while they condemn, 
offhand, small estimates without any good grounds 
for either opinion And the person who-refuses to 
believe in great damage and insists that the crops 
are good, is classed as taking a “conservative 
position.

But in the light of crop returns in the present 
season, apologies are due to the crop inspectors, 
and the term “crop killer" should be laid away and 
forgotten; for it is now rather generally conceded 
that the wheat crop of the country will be 50' 
million bushels or more less than last year, and 125 
million less than predicted by exuberant optimists 
early in the spring, but not by any crop inspectors. 
W hen the latter began to tell of indifferent crop 
prospects, the usual “crop killer”, cry was raised, 
for no one wanted bad crop reports. But the crop 
out-turn is even poorer than the most pessimistic 
reports. Beginning in the Southwest, the wheat crop 
of Oklahoma was so poor that the usual state report 
has not been issued. JTdm two-thirds to three- 
quarters of the crop was lost. In Kansas the 
threshing returns indicate a crop of 51 million 
bushels, as reported by the state Department of 
Agriculture, although the acreage seeded was the 
greatest in the history of the state. Under normal 
conditions the state would have raised 110 million 
bushels. Nebraska’s crop shrunk from a 45 to 50- 
million ‘bushel prospect to 30 millions actually 
harvested. South Dakota lost thi ee-foui ths of its 
wheat crop, Minnesota a quarter, while the crop

of North Dakota has been cut in two. The facts 
must be accepted whether pleasant or not. 
Business must shape itself U  existing conditions, 
and the farther it can anticipate conditions the 
better off it is and the wiser.

Automatic Prosperity.
As being in line with the thought of crops and 

business, we quote the following, which is the first 
paragraph from an editorial leader in a recent 
number of the Seattle Post-Intelligencer: “Mr.
James A. Moore, president of the W estern  Steel 
Corporation, who has just returned from an absence 
of two months in the East, has the most optimistic 
views about conditions in the country generally, and 
he has some sound reasons to give for his opinions. 
Among those reasons may be cited the controlling 
one that the farmers in the United States are har­
vesting crops which will have an aggregate value 
of $9,COO,000,000, a thousand million dollars more 
than the value of the crops harvested one year 
ago.”

W e regret that we cannot concur with this 
cheerful view, but we do not believe in automatic 
prosperity. If we remember rightly, the Value 
of crops was estimated at something like nine 
billion dollars a year ago-, and Wall Street and 
superficial financial writers nearly “howled their 
heads off" in telling of the prosperity that  was 
about to flow over the country like a tidal wave. 
But, as already suggested, prosperity is not auto­
matic. Good crops make prosperity for the birds, 
but not necessarily for the human race. W e  are 
too prone to indulge in political wrangles and 
upheavals, tariff revisions based on selfishness, 
trust  formations and, later, investigations, and a 
thousand minor ills. There will be no general 
prosperity in the country until the nation takes 
thought unto itself and straightens out some of its 
internecine snarls. Crops and automatic prosperity ! 
Bah !

A Railroad Educational Bureau.
The Illinois Central Railroad company main­

tains an active educational bureau, which does not 
stop with an effort to teach employees how best to 
perform their duties and to prepare themselves for 
advancement, from a technical, railroad point of 
view. Its teachings include the welfare, comfort 
and convenience of the public; which after all, is 
only good railroad sense, for the attitude of the 
public towards any road may be either an asset or 
a liability—an expense or a net profit.

The educational bureau of the Illinois Central 
publishes a Bulletin, each number covering 
a different subject; and each is a lesson or lecture 
for the benefit of the employees. The latest 
Bulletin is on “The Value of Courtesy", the 
author of which is A\ . L. Bark, vice president and 
general manager of the ro a d ; and it contains 
matter that would surprise the part of the traveling- 
public that believes in the soullessness of corpora­
tions. This little Bulletin—it contains but seven 
pages of text-m atter—might with profit be adopted 
as a text-book in our schools and offices; they need
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the lesson. Courtesy in business is such a valuable 
asset for the young- man, and so- likely to be over­
looked in the mad scramble for place and dollars, 
that we are impelled herewith to quote rather 
freely from Mr. P a rk ’s essay on the subject, to 
give young men that desire to do so an opportunity 
to paste the suggestions in their hat:

T he w ithholding of courtesy  m ay ap paren tly  be ig­
nored, bu t it  is recognized, and reac ts  to the  d e trim en t of 
those who are  deficient in th is  respect.

T he princip les of courtesy  are  absolutely  essen tia l to 
a successful sa lesm an; w ithout them , advancem ent is 
surely  blocked. T hose engaged in ra ilroad ing  are  selling 
tran sp o rta tio n —they  canno t fill responsib le  positions ac­
ceptably  if they  fail to  p rac tice  th e  princip les of courtesy.

W hile affability, to som e ex ten t, is a  ta len t, it  is also, 
in som e cases, genius—th e  one can be cultivated , bu t the  
o ther, if not na tu ra l, can be acquired  only by g rea t effort.

T h a t courtesy  is e ssen tia l to those who desire advance­
m ent, m ust be accepted  as a fact. It is e ssen tia l no t only 
in th e  tran sac tio n  of o rd inary  business, as betw een  em- 
em ployees and officials, b u t as a stock in trad e  in dealing  
w ith th e  public, of value not only to th e  am bitious employee, 
bu t to  the  com pany. W ithout it, m en w ith  o ther ta len ts  and 
qualifications seem ingly sufficient, have failed; w ith it, 
those  lack ing  in m any o th e r w ays have been successful.

A close study  of th e  sub jec t should be m ade through  
con tac t w ith those  who are  n a tu ra lly  affable; those who 
p ractice  successful m ethods of sa lesm ansh ip ; and those 
w hose actions, in both  official and social re la tions, are  
governed by ord inary  e tiquette . A study of G overnm ent 
m ethods, as applied in th e  arm y and navy, as well as in 
d iplom atic re la tions w ith  o th e r countries, is  well w orth 
th e  effort.

T he patrons of a road a re  pecu liarly  nervous w hen 
m aking a journey, the  cause for th is undoubtedly being 
due to  th e  sensations inc iden t to th e  d is tu rbance  of th e ir  
daily h ab its  and rou tine. * * * T he th ings th a t seem
to ir r ita te  th e  patrons of a ra ilroad  are , a t  tim es, incom ­
prehensib le  to th e  agents, conductors or o ther em ployees, 
w ith whom such patrons come in contact. They are, ap­
paren tly , passing  em otions brough t about by the  tem ­
porary  excitem en t of a m en tal condition w hich is ab­
norm al. * * * No a tten tio n  should be paid to such
singu la rities—noth ing  persona] is intended.

C hesterfield  said: “By m anners, I do no t m ean com­
mon civ ility ; everybody m ust have th a t who would no t be 
kicked out of good com pany; b u t I m ean engaging, in ­
sinuating , sh in ing m anners; a d istingu ished  politeness, an 
alm ost ir re s is tib le  address, a superficial g racefu lness in all 
you say and do. I t is th is  alone th a t can give all your

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

T here  is a law yer in our city  who is grow ing w ealthy  
from  his p ractice. E asily  th e  head of his firm, he is dom­
inant, resourceful, energetic , a  tire le ss  w orker, a good 
“m ixer,” a convincing public speaker, accu ra te  and 
thorough  in his read ing  of th e  law  and su re  of him self 
in business. T his com bination of qualities ought to m ake 
any m an a success financially. Some of h is fees a re  
scandalously  large and som e are  sm all and uncollectable. 
H is p rac tice  is broad. T ru s t m agnates and common 
th ieves come to h is office fo r counsel, and all ge t it for 
a price. He can m ake ou t h is bill for $3,000 or for $3 w ith 
equal calm ness of mind. Being one of the  g rea t law yers, 
a  b rig h t law s tuden t whom I know has secured a position 
in his office.

❖  * *
T his s tuden t has been p rom inent in C hris tian  work, 

w ith th e  high and rigid ideas of righ t and w rong th a t  a re  
expected of a leade r of th e  C hris tian  E ndeavor or of 
Y. M. C. A. ac tiv ities . T his is the  first tim e he has ever 
been closely associated  w ith a superv ita l and greatly-suc- 
cessful business man. H e has seen his em ployer ge t a 
$1,000 fee; he has seen him  take a forlorn  hope in to  court 
and win out. H e has seen him  sw ay ju rie s  and has seen 
his nam e on the  d irec to ra te  of some of the  best corpo­
ra tio n s in the  city . H e has fallen head and heels into the 
w orship of his em ployer.

❖  * *
T his adm iration  has begun its  work for both good and 

bad. T he young m an is w orking hard, b u t his ideals of

o th e r ta len ts  th e ir  full lu s tre  and value. W hatever p leases 
you m ost, in o thers, w ill infallibly p lease o thers in you.”

Q uestions m ust be answ ered  carefully  and correctly , 
and w ith a cheerfu lness th a t does no t repel nor discourage 
th e  questioner. T hey m ay seem  irra tiona l, or even silly; 
it  m ust be rem em bered, how ever, th a t  th e  railroad, w ith 
its  complex and changing ru les and schedules, is, to a 
g rea te r or less exten t, a  m ystery  to  som e eighty  m illions 
of people—even th e  experts a re  pu t to  th e ir  w its’ end to 
avoid m istakes or m isunderstandings.

T here  a re  o th e r em ployees of a ra ilroad  who come in 
con tac t w ith  the public, though perhaps no t as frequently  
as th e  agen t and th e  conductor. T hey should all cu ltiva te  
politeness and courtesy. A crabbed employee, no m a tte r 
w hat h is position m ay be, is unpopular. He will, perhaps 
unconsciously, im part a bad im pression  to  the  patrons of 
the road. O utside of his w orking hours he will convey 
e ith e r d irectly  or th rough  th e  m edium  of h is fam ily, th is  
bad im pression—to th e  m erchan t, the  doctor, or the  
teacher. Giving th e  public a  bad im pression  of th e  ra il­
road re su lts  in unpopularity  w hich may lead to adverse 
legislation  or im positions, th a t in tim e m ay affect th e  
p rosperity  and dom estic affairs of th e  employee. Such 
th ings trav e l in a circle, and th e re  is no escaping th e ir 
consequences.

E ach  student, it would seem , m ust be im pressed w ith 
th e  advan tages th a t will com e to him  personally , th rough  
a carefu l study and a conscientious practice , of even the  
princip les of civility—le t alone courtesy—in his work.

In “sizing up” some particu la r person  fo r prom otion, 
his disposition is one of the  first th ings to be considered; 
in som e d epartm en ts  it is the  prim e consideration—unless 
tn e  m an is a “m ixer,” no m a tte r  how well qualified he 
m ay be in o ther respects, he is “passed up” as undesirable . 
In o ther departm en ts, civ ility  m ay no t be considered so 
essen tia l. O ther .th ings being equal, the  em ployee who is 
uniform ly civil and courteous in his dealings w ith the  
public and his fellow em ployees, is very likely to be given 
preference. T his is only na tu ra l, and ob tains in every 
business, and in nearly  every w alk of life. It ind icates a 
s tren g th  of ch a rac te r and a previous self-discipline th a t 
in su res calm, jud icial consideration  Of im portan t m a tte rs  
in em ergencies. “L osing one’s head” is fa ta l to in te lligen t 
supervision—“W hom th e  gods destroy  they  first m ake 
m ad.”

F or his own personal good and the  s treng then ing  of 
h is charac te r, every employee should give the  “soft answ er 
th a t  tu rn e th  aw ay w ra th ” and cu ltivate  the  a r t  of sm ooth­
ing th ings out—tru ly  m ore sa tisfac to ry  th an  to end the  
run  or day w ith som e unnecessary  a lte rca tio n  w ith a 
patron  rank ling  in his m ind, filling a p a rt of his hours 
“off du ty” w ith the w orry of such incidents.

Every  v ictory  over d iscourtesy  is well w orth  th e  ef­
fo rt and m akes a m an b igger and s tro n g er and a m ore 
desirab le  employee. It brings him  n ea re r prom otion and 
ra ises him  in the  esteem  of his fam ily and friends.

a law yer’s conduct a re  sagging. He is arguing w ith us 
th a t the  law yer’s lim itations a re  the  legal lim itations. T ha t 
eth ically  he is in a class by him self. He can take  e ither 
side of a case w ithou t hesita tion  as to the  r igh ts  and the  
w rongs involved. R ascals and good m en both m ay call on 
a law yer for help, and th e  law yer, by v irtue  of his p ro­
fession, is in duty bound to give help to  th e  first one th a t 
hollers. In these  and o ther points of less question our 
young friend is try in g  to ju s tify  all th e  p rac tices of his 
hero.

❖  ❖  *
It is a dangerous th ing  to swallow a live m an whole. 

W ith a m an long dead it m ay be o therw ise. I doubt if 
you would care to have your boy do som e of th e  th ings 
th a t w ere comm on p ractice  of George W ashington. But 
tim e and the  g ra te fu l m em ory of the  nation  have w ashed 
out, clean and w hite, th e  recorcLof the  F a th e r of his Coun­
try ; so much so th a t you and I do no t hesita te  to charm  
our boys into b e tte r  living by the  use of the  nam e of 
W ashington. H is ch a rac te r now is idealized in our minds, 
ju s t as his face w as by S tew art, the  p o rtra it pa in ter. I'm 
glad it is so. I ’d ra th e r  have our tw o-cent postage stam ps 
decorated  as they  a re  than  w ith som e o th e r p ic tu res I 
have seen of our first p residen t. AVorshipping the  ideal 
is a good deal m ore wholesom e than  w orshipping the  im­
perfec t actual. The ancien ts who w orshipped gods and 
goddesses of jagged m orals, did som e very shady th ings 
them selves. You can ’t get m uch h igher th an  the  man 
you overw helm ingly adm ire. If you m ust w orship a hero, 
take one who has been gone long enough to fade ou t w hite. 
B ut one life w as ever lived on th is ea rth  th a t was safe to 
copy. It d idn’t have to fade or be idealized. It was 
w hite and ideal then  and is perfect yet. It is none too 
good even for a g rea t law yer to copy.
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O N E - C E N T  P O S T A G E .

T he Penny P ostage league, which has been dorm ant 
for several years, has renew ed its  activ ity , since the  
Postoffice D epartm en t show s a surp lus fo r th e  la s t year, 
and i t  is announced th a t a concerted  effort will be m ade 
to reduce le tte r  postage to  1 cen t a t the  nex t session of 
Congress. It is argued by th e  officers of th e  league th a t  
the  increased  num ber of le tte rs  th a t  would be brought 
out by a reduction  in th e  le t te r  postage ra te  would m ake 
up for th e  decrease  in th e  revenues and, so the  league 
officers argue, would be a g rea t boon to th e  A m erican 
people.

W ithout doubt th e  reduction  of th e  le t te r  postage ra te  
would effect a g rea t saving to th e  com m ercial and indus­
tr ia l in te re s ts  of th e  country  and would be appreciated  
by the  people w hose purchases of stam ps are  for personal 
le t te r  w riting , bu t th e re  is a g rave question  w hether the  
tim e is ripe for a tr ia l of th e  experim ent. The record  
of the  dep artm en t show s th a t  the  loss of revenues, w hen 
th e  postage ra te  is reduced, is no t offset by increased  
business. W hen th e  ra te  on le tte r  postage w as reduced 
from  3 to  2 cen ts in  1883, the  loss in revenue w as about 
$7,000,000 and reduced a surp lus in 1883 to a deficit in 
1884. T he deficit in  1885 w as $7,500,000 and a fte r  th a t 
th e re  w as a reduction  in  th e  size of the  deficit, b u t it 
continued for several years. The reduction  in the  ra te  a t 
that- tim e w as b u t 33 per cent. T he proposed reduction  
now is 50 per cent, and th e  sm all surp lus of th e  d ep art­
m en t w ill hard ly  w a rra n t the  loss th a t  is certa in  to fol­
low the  decision of C ongress to go to 1 cen t le t te r  post­
age.

T here  are  o ther reform s in  th e  m anagem ent of the  
postal serv ice th a t unquestionably  are  of m ore im port­
ance th an  a reduction  of th e  le t te r  postage ra tes . The 
ru ra l free  delivery  service is a  heavy burden  to  th e  Post- 
office D epartm ent, b u t i t  is justified  by th e  gain  to th e  
people d irectly  concerned, and m ust be k ep t up and ex­
panded. I t  is of the  h ighest im portance th a t  th is b ranch  
of th e  service be extended to m eet th e  needs of the  
sparse ly  se ttled  com m unities th a t are  some d is tance re ­
moved from  th e  fac ilities fu rn ished  by the  regu larly  es­
tab lished  postoffice. The ru ra l free delivery m ust con­
tinue for som e years to  be a source of expense, although 
eventually  it  is ce rta in  to becom e self-sustain ing or be tte r. 
I t  is claim ed by experts  th a t a  read ju s tm en t of the  ra te s  
paid the  railw ays for carry ing  the  m ails and the in tro ­
duction of business m ethods into the  m anagem ent of the  
postal service will effect a saving of $100,000 a year. 
W hen th a t shall have been accom plished it  will be tim e 
for th e  adoption of th e  1 cen t ra te  on le tte r  postage—St. 
Paul P ioneer P ress.

R E G A R D I N G  S T A N D A R D S  O F  H O N E S T Y .

T he m ajo rity  of people are  honest a t heart. Though 
ac ts of d ishonesty  a re  constan tly  com ing to light, and big 
th e fts  and little  ones being com m itted, and though m en oc­
cupying positions of tru s t  som etim es abuse th e  confidence 
im posed in them , still th e re  is no reason  to  feel th a t  the  
w orld is grow ing w orse, or th a t  one m ay no t tru s t his fe l­
low-man, or th a t  d ishonesty  is m ore comm on th an  hon­
esty ; fo r quite the  con tra ry  is the  case. T he m asses of 
th e  people are  try in g  to lead decent, o rderly  and w hole­
som e lives. T heir pa in s tak ing  fidelity to duty, law  and 
princip le is accepted  as quite a  m a tte r  of course, and is 
passed over uncom m ented upon, w hereas the  d ishonest act 
of an unscrupulous person, being a tran sg ressio n  from 
the  beaten path  of honor, and a blow a t th e  comm on w el­
fare, properly  receives the  full g la re  of publicity, and 
is exposed before all th e  people as a m onstrous deed. 
H onesty finds its  rew ard  in th e  consciousness of well-do­
ing, in the  high regard  of fam ily and friends, and in the  
self-respect, of th e  individual.

And yet, though th e  m ajority  of th e  people are  hon­
est a t hea rt, one finds m any curious s tan d ard s of honesty, 
T here  is revealed  one princip le  to govern the  conduct of 
an  individual and quite an o ther regu la ting  behavior in a 
public capacity. M any a m an who would no t stea l will 
countenance or be a party  to a corporation  ac t th a t will 
rob th e  people on a w holesale scale, and y e t feel no com­

punction  in th e  m atte r . N or could he be persuaded  th a t  he 
is dishonest. T here  w as loud public outcry aga in s t the 
p rac tices of the  ra ilroads in giving rebates, and y e t sh ip­
pers accepted th e  reba tes  w ithou t feeling guilty  of acting  
d ishonestly  in the  tran sac tion . Men of high public standing- 
a re  no t averse  to beating  th e  tax  collector, or to under­
valuing th e ir  taxab le  property , w hile m any a repu tab le  
citizen  buries his nose deep in his new spaper to escape the 
s tre e t car conductor, or s ta re s  him  out of countenance 
when he  comes around to collect the  fare. Shoppers not 
in frequently  accep t change w hich they  know to be in  ex­
cess of w hat they are  en titled  to, and accept it  as leg iti­
m ate  spoils of bargaining.

And th e re  are  honest m en who h e s ita te  no t to pu t a 
plugged nickel in the  collection plate, and will piously lis­
ten  to a serm on w ithout a single revulsion of conscience. 
T he tem p ta tion  to keep a pocketbook found in th e  s tre e t is 
too g rea t for m any to re s is t though they  can n o t bu t be 
aw are  of th e  inconvenience the  loss m ay en ta il upon som e 
u n fo rtuna te  person. The s tandard  of honesty  should be 
a h igh one, from  which the  individual never allow s him ­
self to  deviate, even in sm all th ings. I t is as m orally 
w rong to rob th e  s tre e t car com pany of paym ent for se rv ­
ice rendered  as it is to chea t th e  grocer. I t  is w rong to 
profit th rough  ill-gotten gains of any kind w hether the  
gains come th rough  ac tua l th ievery  or th rough  an un­
scrupulous business tran sac tion . It is as w rong to  cheat 
th e  city out of taxes as it  is to p ilfer a  neighbor's purse. 
I t  is as crim inal to  sell the  consum er im pure milk, or to 
give him  sho rt w eights, as it  is to b reak  in his house and 
steal.

T here  is bu t one stan d ard  of honesty , and it should be 
adhered to in p riva te  and public life, in individual and cor­
pora te  conduct. M any who pride them selves on th e ir  hon­
esty  when they  come to exam ine them selves will d iscover 
th e  existence of a dual code of m orality  in th e ir lives; 
th a t w here they  a re  honest in g rea t th ings, they  m ay be 
d ishonest in m inor m atte rs, or honest in sm all th ings and 
d ishonest in th e  large, to  th e  im pairm en t of th e ir  p rinc i­
ples and th e ir charac te r. T here  can be but one standard  
for all, and fa ith fu l adherence to it will re su lt in b e tte r  
citizenship, g rea te r nobility  of individual charac te r, and a 
sa fe r and m ore w holesom e association  of the  people w ith 
one ano ther.—B altim ore A m erican.

A  C H A N C E  F O R  A  C A R E E R .

Young m en who a re  pondering the  question -w hether 
they  will seek a classica l or a techn ica l and scientific edu­
cation  will hardly  h esita te , of course, if they w ish to shape 
th e ir  ca reers tow ard m oneym aking. Tn th e  h is to ry  of 
th e  coun try ’s industries  th e re  has never been so pro­
nounced a dem and for th e  services of techn ica l experts. 
T he b iggest “p lan t” for the  u tilization  of w a te r pow er 
in th e  world is now being erected  in C alifornia upon 
th e  fork of the  F ed th e r river. I ts  main reservpir, said 
to  be double the  capacity  of th e  A shokan R eservoir, which 
will send down 500,000,000 gallons daily of potable w ate r 
to th is  city, is also tw ice as big as the  R oosevelt ir rig a ­
tion  dam in A rizona. This m am m oth work, bu ilt by the 
G reat W este rn  Pow er Co., will be followed by the  e rec­
tion of a chain  of additional pow er p lan ts  rep resen tin g  an 
inves tm en t of $20,000,000, and fu rn ish ing  ceaseless energy 
equ ivalen t to th e  w ork of half a m illion horses. All of 
th is  pow er will be sa lab le  w hen developed, and a fte r  
the  w a te r has passed th e  la s t link in the  chain  of pow er 
p lan ts  a t L as Plum as, it  will be utilized for irriga tion  
p ro jects.

W orks for the  tran sm ission  of e lec trica l pow er from  
w aterfa lls  are tran sfo rm ing  • th e  facilities for industry  
everyw here in  th is country. “W hite coal,” w hich is cheap 
and exhaustless, is vying as a gen e ra to r of pow er w ith 
th e  b lack coal of m ines. But g rea t cen tra l pow er p lan ts 
are  being erected , too, a t th e  m ines and upon the  sites 
of pea t deposits to  supply cheaper pow er by like m ethods 
ol  transm ission . In  such en te rp rises  th e  need of th e  work 
oi skilled eng ineers is param ount. T he process of h a r­
nessing  the  energ ies from  w a te r and from  the  fossil vege­
tab le  deposits of th is  country  will proceed for a t le a s t a 
genera tion ; a fte r  th a t, th e  g ear m ust be kept in repair. 
Young m en who are  tra in in g  them selves to be eng ineers 
should have splendid opportun ities.—New Y ork Tim es.
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Saturday , A ugust 12, Í9Í1 THE COMMERCIAL WEST 11CROP CONDITIONS THE CENTER OF INTEREST.
T here lias probably never before been a season when 

the  in te re s t of the  financial and com m ercial w orld w as 
cen te red  upon crop conditions as it is a t  p resen t. J u s t  as 
one indication  of th is, the  a rtic le  th a t follows m ay be 
m entioned, for it appeared  as the leading fea tu re  of the 
first page in a  recen t num ber of F inancial A m erica, one 
of the  two g rea t daily financial papers of New Y ork:

“A ccording to p repondera ting  estim ates of w estern  
crop experts, the  governm ent crop repo rt to be published 
on W ednesday ought to show a considerable falling off in 
condition  and probable yield of the leading crops, especial­
ly corn. The pessim ists, how ever, do not have it  all th e ir 
own w ay in estim ates, as some of th e  figures compiled 
by leading w estern  banks, who keep a close “ta b ” on ag ri­
cu ltu ra l developm ents, by no m eans rep re sen t the  situ a ­
tion  as dolorous. Below are  given the  ex trem es of the 
various cu rren t calculations, to g e th er w ith the  prospects 
as ind icated  by the  Ju ly  governm en t rep o rt and the  figures 
for 1910 as finally reg iste red  a t W ashington, the  la s t th ree  
ciphers being cu t out:

•— G ov’t. E s t im a te s .—■ 
•—P r iy a t e  E s t im a te s .—- F o r  F in a l .  

TTT, x , L o w e s t.  H ig h e s t .  J u ly  1. 1910.
W h e a t ,  b u s ............................... 651,000 703,000 702,891 696,443
C o rn , b u s ................................... ,2,632,000 2,828,000 2,956,444 3 125 713
O a ts , b u s .................................. 726,000 S24,000 817,800 1,126,765

*  *  *

“T he low est e stim ate  on corn is th a t  of the  Chicago 
co rresponden t of the  New Y ork ‘Evening P ost,’ who pu ts 
th e  probable crop, under a despatch  of date of Aug. 4, at 
2,632,000,000 bus, or 493,713,000 bus less than  the crop of 
1910. C lem ent, C urtis & Co., of Chicago, on A ugust 2, 
estim ated  th e  corn crop a t 2,772,000,000 bus, a decrease of
353,713,000 bus from  1910 and Snow, on A ugust 2, pu t the 
figures a t 2,650,000,000 bus, a decrease of 475,713,000 bus. 
On the  o ther hand th e  annual c ircu lar of the  C ontinental 
& C om m ercial N ational Bank of Chicago, ju s t issued, says:
‘Corn is in the  m aking, and w hile estim ates  a t th is  period 
a re  sub jec t to g rea t changes in the actual, our correspond­
en ts show an agg regate  prom ise of a crop of 2,882,000,000 
bus.’ T his figure is only 243,713,000 bus u nder the  record  
crop of la s t year and, except for 1910 and 1906, would be 
the  la rg es t in the  coun try ’s h isto ry . The A ugust c ircu lar 
of the N ational City B ank of Chicago m akes no estim ate
on corn bu t says: ‘T he ind ications fo r corn are  (also)
highly favorab le .’ In connection w ith  th ese  various e s ti­
m ates it m ay be m entioned th a t the  average annual output 
of th is  cereal in the  la s t ten  years has been 2,555,219,569 
bus.

"T here  is conceded to have been a heavy loss in w heat 
in O klahom a, T exas and K ansas. T he ‘M odern M iller’ on

A ugust 4 published tabu la ted  e s tim ates  of th e  w in ter 
w heat p rospects in eleven s ta te s  w hich produced a to ta l 
of 310,719,000 bus in 1910; the  p resen t estim ates  a re  for
280,213,000 bus, a decrease of 30,506,000 bus. If these  esti­
m ates m ay be accepted, th e  addition  of conceded losses in 
th e  spring  w heat region m ight m ake th is y ea r’s w heat 
crop 50,000,000 bus short. T he ‘C om m ercial W est’ e s ­
tim ates  the  o u tpu t of M innesota, N orth  D akota and South 
D akota as follows in bushels:

1911 E s t .  C ro p  1910. C h an g e s .
M in n e s o ta  ..............................   44,000,000 94,080,000 D ec . 50,080,000
N o r th  D a k o t a ..........................  65,000,000 36,105,000 In c . 28,895 000
S o u th  D a k o ta  ......................... 12,000,000 46,720,000 D ec. 34 720 000

T o ta l  ..................................... 121,000,000 176,905,000 D ec. 55,905,000* * *Hi Hi H*
“The ‘E vening P o s t’ pu ts the  to ta l sp ring  w heat yield 

a t only 15,000,000 bus under 1910, w hich a re  about Snow ’s 
figures also. The N orthw este rn  N ational bank of Min­
neapolis, in its  A ugust c ircu lar to custom ers, notes a 
change, generally  speaking, for the  b e tte r  in the  crop s itu ­
a tion  in July. I t  c red its  M innesota w ith an  average crop 
of w heat, which, tak ing  the  average of th e  la s t five years 
would m ean 76,000,000 bus, or 32,000,000 m ore th an  the 
‘Com m ercial W est’ p red ic ts fo r th e  s ta te . The bank also 
speaks of the m ateria l im provem ent in N orth  D akota, the 
Red R iver V alley being assu red  of a b e tte r  crop than  in 
ten  years, w hile South D akota has not im proved much over 
a m onth ago. The G overnm ent gave the  condition of 
South D akota a t 33 per cent, on Ju ly  1. T he s ta te s  of 
M ontana, Idaho, W ashington  and Oregon have had excel­
len t experiences th is year, and these  four C om m onw ealths 
ía ised  6a,180,000 bus. la s t year, ou t of th e  coun try ’s to ta l 
of 695,443,000 bus. H ow ard E llio tt, p residen t of the  N orth ­
ern Pacific R ailw ay Co., in an in terv iew  on A ugust 2, said 
th a t repo rts ind icated  the  la rg es t w heat crop since 1909 on 
the sections in W ashington, Idaho and Oregon tr ib u ta ry  
to his road, and he declared  th a t crop conditions in N orth 
D akota w ere b e tte r  th an  they  w ere la s t year. H owever, 
here  are  a few of the  estim ates  of th e  to ta l w heat cron 
for 1911:
C o n t. & C o m ’l N a t .  b a n k  o f  C h ic a g o . .  .
C le m en t, C u r t is  & Co., o f C h icag o . A u g . 2 ......................
S now , A u g . 2 ...........................  , .........................
‘‘E v e n in g  P o s t ” o f  N . Y. ( C h i c a g o ' d e s p a t c h ) ‘ 
N a t io n a l  C ity  b a n k  o f C h ic ag o .

642.000. 000
651.000. 000
673.000. 000
674.000. 000
703.000. 000

The m ean average of these  five estim ates  would be 
about 668,000,000 bus, or 27,500,000 bus under the  crop of 
1910.”

The G overnm ent report, issued a t 1:15 on A ugust 9, 
will be found in the  G rain D epartm en t of th is  paper. It 
confirm s the  low er estim ates.

A  P R O T E S T  F R O M  S O U T H  D A K O T A .

M itchell, S. D., Aug. 7.—The Com m ercial club of th is 
city  has adopted  the  follow ing reso lu tions:

“W hereas, num erous rep o rts  have been published in 
papers outside of South D akota in w hich it has been 
rep resen ted  th a t th is s ta te  is in a serious condition on 
account of drouth, and

“W hereas, South D akota is as large as New England 
and conditions in one p a rt of the  s ta te  may vary  grea tly  
from  conditions in o ther p a rts  of the  s ta te , and

“W hereas, p rac tica lly  all of the  rep o rts  of d isastrous 
drouth  have come from  th e  no rthw est p a rt of South Da­
kota, a section  th a t here to fo re  has been devoted largely  
to th e  range ca ttle  industry  and has produced a neglible 
share  of the  crops in South D akota, and

“W hereas, these repo rts from  th is lim ited section  have 
done g rea t in ju ry  to the  rem ainder of the sta te , w here 
p rac tica lly  all of the  crops a re  produced, by allow ing the 
im pression  to be m ade th a t all of South D akota w as in a 
sim ilar condition, and

“W hereas, it  should be evident from  the  fac t th a t the 
M itchell people a re  th is year, as in o th e r years, support­
ing th e  M itchell corn palace to the  ex ten t of th e  cash 
expenditu re  of from  $9,000 to $10,000, th a t  conditions in 
all p a rts  of th e  te r rito ry  th a t contribu te  to the  support of 
the  corn palace cannot be as rep resen ted  in these  gloomy 
rep o rts  from  South D akota,

“T herefore, be it Resolved, T h a t the  papers published

outside of South D akota and c ircu la ting  in South D akota 
and there fo re  presum ably  in te rested  in pro tec ting  the sta te  
from  these  slanderous stories, be earnestly  requested  to 
co rrec t such m isinform ation  as a m ere m a tte r  of ju s tice  
to th e  s ta te  of South D akota and to the  M itchell corn 
palace and the  South D akota s ta te  fair, both of which 
will th is  year dem onstra te  the  com m ercial v ita lity  of 
South D akota.”

T W O  M I N N E S O T A  S T A T E  B A N K S  C L O S E D .
On A ugust 4 th e  s ta te  superin tenden t of banks closed 

the S ta te  bank a t Royalton, Minn., and on th e  7th he 
also closed th e  F ir s t S ta te  bank  a t  Bowlus, in Mor­
rison county, the  ow nership of w hich is closely allied to 
th a t  of th e  S ta te  bank  of Royalton. E xam iner R egan has 
been placed in charge  of th e  R oyalton bank and Ex­
am ine] M illard w as sen t to Bowlus to tak e  charge.

O. H. H avill of St. Cloud w as p res iden t of th e ' F irs t 
S ta te  bank  of Bowlus and as soon as th a t bank  was 
closed he tendered  his res ignation  to th e  board of di­
rec to rs  of th e  M erchants N ational bank  of St. Cloud.

T he vice p res iden t of th e  Bowlus bank  is H. J. Sw artz, 
cashiei of the  S ta te  bank  of R oyalton. J . D. M cDougal is 
cash ier of th e  Bowlus bank.

T he superin tenden t of banks is try ing  to effect a  re ­
o rgan ization  of both th e  R oyalton and th e  Bowlus banks 
If such reo rgan ization  canno t be effected th e  s ta te  will 
apply  for receivers.

The F ir s t S ta te  bank of Bowlus w as organized in 
Septem ber, 1907, w ith a  cap ita lization  of $10,000. Its  su r­
plus is given as $1,000 and it  has m ore th an  $80,000 on 
deposit.
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FORT DEARBORN N A T IO N A L BANK
C H I C A G O ,  I L L I N O I S

U N I T E D  S T A T E S  D E P O S I T A R Y .
C a p i t a l_____________
S u rp lu s  a n d  P ro fits  _
D e p o s its  ___________

WM. A. TILDEN, President 
NELSON N. LAMPERT, J. FLETCHER FARRELL, 

Vice President Vice President
HENRY R. KENT, Cashier 

GEORGE H. WILSON, CHARLES FERNALD,
A ss’t Cashier A ss’t Cashier

THOS. E. NEWCOMER, A ss’t Cashier

Comparative Showing of Deposits
1008 (Feb. 14)__________ $ 9,887,954.84
1909 (Feb. 5 )_________  11,617,691.24
1910 (Mar. 29)_________  15,041,357.21
1911 (Jan. 7)_________  16,736,997.29
1911 (Mar. 7)__________ 21,574,956.79

We particularly desire the accounts of Banks. 
Our officer in charge is personally acquainted with 
conditions in your section. We know your wants 
and wish to serve you.

$  2 ,000,000 
500,000 

23 , 000,000

CHICAGO MONEY RATES ADVANCING.
Chicago, Aug. 8.—Money ra te s  continued to advance 

la s t week and the  harden ing  in com m ercial paper the  
preceding week w as com m unicated to counter discounts. 
C om m ercial paper la s t w eek sold a t 4@4% per cent., 414 
rep resen tin g  th e  gilt-edged nam es a ttached  to sho rt 
m atu rities, and th e  genera lity  of paper going a t 4%@4% 
per cent., w hich rep resen ts  th e  h ighes t level of th e  year. 
No one is now looking for a recession  from  p resen t 
levels, owing to th e  dem ands being m ade on reserve  cen­
te rs  for crop-moving purposes. In  addition, m ercan tile  
and m anufactu ring  in te re s ts  are  requ iring  am plified ac­
com m odation, w hich is gradually  ea ting  into th e  large 
su rp luses carried  by Chicago banks fo r a period of nearly  
six m onths.

W hile Ju ly  cu rrency  sh ipm ents w ere su rpris ing ly  
sm all considering th e  early  harves t, A ugust is show ing 
its  effect in th e  southw est, which has received tw ice as 
m uch in the  la s t th ree  days from  Chicago banks as a 
year ago. One Chicago bank  in the  la s t w eek shipped 
$100,000 to Omaha, $150,000 to D enver and $250,000 to 
St. Louis, a to ta l of $500,000, com pared w ith  a to ta l of 
$215,000 th e  sam e w eek la s t year. T he first call from  
M inneapolis cam e la s t year on A ugust 2G, bu t it is ex­
pected  th a t sh ipm ents of currency  will begin to th a t 
point th is  week. M ovem ents of m oney la s t m onth 
show ed a n e t gain  for Chicago banks of $980,447, aga in s t 
a $4,173,000 loss in June  and a loss of $250,140 the  sam e 
m onth in  1910. C ontrary  to expecta tion  sh ipm ents of 
currency  w ere fa r  from  large and w ere th e  sm allest 
since F eb ruary  last. T he sam e w as tru e  w ith th e  re tu rn  
m ovem ent from  th e  in terio r, w hich w as expected, and 
receip ts from  the  E a s t and th e  sub-treasu ry  w ere consid­
erab ly , above the  average. As com pared w ith  la s t year, 
the Chicago banks are  in a good position  on th e  m ove­
m ent of currency. Since th e  first of th e  cu rren t year 
sh ipm ents w ere $63,344,083, com pared w ith  $65,576,655 for 
tne sam e tim e in 1910. R eceipts from  th e  E a s t and the 
sub-treasury  of $7,694,500 com pare w ith $10,140,000 las t 
year for seven m onths, and receip ts from  th e  in te rio r 
of $59,916,805 com pare w ith $49,859,145 a year ago. This 
leaves a n e t excess of receip ts of $4,267,222 aga in s t a 
ne t excess of sh ipm ents la s t year of $5,577,510, which 
am ounts to a $9,844,732 gain in cash over 1910.

* * *
David R. Forgan, p res iden t of the  N ational City bank  

of Chicago, is optim istic  concerning th e  fu ture . He be­
lieves in th e  u ltim ate  good the  rec iprocity  m easu re  is to 
bring  to th is country  and points to th e  im provem ent in 
th e  steel trad e  as a barom eter of th e  situation . He re ­
tu rned  la s t week from New B runsw ick. Of the situa tion  
he said:

“Follow ing th e  sem i-annual ad ju s tm en t th e re  has been 
a little  quickening in general trade , and the  p rospect of 
fa irly  bountifu l h a rv es ts  has had a  reassu rin g  effect upon 
sen tim en t th roughou t the  U nited  S tates. The broader 
dem and for m oney in cities th a t  feed th e  crop d is tric ts  
ind icates th a t the  ha rv es tin g  p repara tions will soon be­
come an im portan t fac to r in the m oney m arket. B anks 
a t m any of th e  reserve  cen tres are  a lready  fairly  well 
loaned up, and w hile money ra te s  are  low er th an  usual 
for th is  season of the  year, th e re  is a hea lth fu l inquiry 
which is likely to expand as th e  crop m ovem ent advances.

The m uch heav ie r rece ip ts of w heat and th e  efforts of 
fa rm ers to m ark e t th e ir  produce w ith as little  delay as 
possible, show th a t the  early  crop m ovem ent th is year 
may reach  record  proportions.

“T he steel in d u stry  has show n signs of definite re ­
vival. Some of th e  ra ilroads a re  m aking  excellen t head ­
w ay tow ard reducing  operating  expenses and thus offset­
ting  th e  falling  off in revenue. W hile th e  Ju ly  buying 
of bonds has no t reached  ex trao rd inary  proportions, the  
re in v estm en t of th e  sem i-annual in te re s t and dividend 
fund has becom e a definite fac to r in the  bond m arket. 
People are  buying bonds a t fa ir prices. W hat is m ore 
to th e  point, they are  ask ing  for the  longer te rm  secur­
ities in d istinction  from  those runn ing  from  one to  th ree  
years, which w ere in such genera l req u es t only a few 
m onths ago. T his show s conclusively th a t  inves to rs  are  
becom ing m ore se ttled  in th e ir  convictions as to the  
fu tu re  p rosperity  of th e  U nited S ta tes. The large num ­
ber of bids received a t recen t public offerings of bonds 
put out by various s ta te s  and m unicipalities show th a t 
th ere  is today a b roader m ark e t fo r investm en t secu r­
ities th an  has been w itnessed  for m any w eeks. It is 
significant th a t, w hereas the  sales of stocks during  Ju ly  
on the  New York Stock E xchange w ere m uch below those 
reported  in th e  sam e period of any recen t year, the  sales 
of bonds w ere nearly  double those of la s t year, and ex­
cept fo r 1909 and 1908, m ateria lly  la rg e r th an  for m any 
previous years.

“The m ost reassu rin g  fac to r in th e  whole situa tion  is, 
possibly, th e  strik in g  b e tte rm en t showm in th is coun­
try ’s foreign trade. Ju s t a y ea r ago though tfu l studen ts 
of finance w ere very  seriously  d is tu rbed  by the  low ering 
of our in te rn a tio n a l trad e  balance w hich a t th e  end of 
June, 1910, stood a t $188,000,000 for the  com pleted fiscal 
year. T h a t to tal, it  w ill be rem em bered, w as the  sm allest 
show n a t any tim e in six teen  years. The im provem ent 
w ith  the  la s t tw elve m onths has been so m arked  th a t for 
the  fiscal y ear ending June  30, 1911, th e  excess of ex­
ports over im ports stood a t $520,706,000. Such a gain 
as $332,000,000 in excess exports for a single y ear is 
a lm ost unparalle led  in our coun try ’s h isto ry , and shows 
how im m ensely the  position of the  U nited S ta te s  has been 
streng thened  in th e  foreign m arke ts  th rough  th e  enorm ous 
exports of cotton and th e  la rger sales of o ther comm od­
ities as a re su lt of th e  d ras tic  re ad ju s tm en t m ade in 
com m odity prices. Since a favorab le  foreign trad e  posi­
tion constitu tes a v ita l elem ent of streng th , the  rea lly  
sensa tiona l gain  show n for the  fiscal y ea r ju s t closed 
suggests th e  enorm ous p rogress th a t th is country  has 
m ade tow ard  regain ing  its  equilibrium  a fte r the  period 
of d ras tic  read ju s tm en t which followed th e  panic dis­
tu rbance  of four years ago. The piling  up of such a 
huge cred it balance—a to ta l which has been exceeded on 
only five occasions in the  coun try ’s h is to ry— will unques­
tionab ly  be of very g rea t service la te r on w hen trad e  re ­
vival in th e  U nited  S ta tes  m akes it advantageous for us 
to im port gold from  E urope.”

* * *
Stockholders of the  C ontinental & C om m ercial N ational 

bank la s t w eek added $1,500,000 to the  cap ita l stock, 
which is now $21,500,000, to take  over the  H ibern ian  
B anking A ssociation. T here  will be no change in the  
H ibern ian  organization  beyond George M. R eynolds being
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D O C
E S T A B L IS H E D  1 8 8 5

Northwestern NationalLIFE INSURANCE COMPANY
^ M IN N EAPO LIS :

LEONARD K. THOMPSON, President
O C D O

RECORD FOR 1910

T ota l I n c o m e ---------  ------------------ $ 1 ,5 3 6 ,3 1 1 .8 2
E xcess o f Incom e over D isbu rsem ents 1 5 8 ,2 1 5 .5 1  
Paid to P o licyh o ld ers and B en efic iaries  9 8 8 ,8 2 6 .1 2  
Increase in Surplus ----------------------------  4 1 ,4 2 5 .0 5

JANUARY 1, 1911

A d m itted  A ssets - ........ - —
T ota l Paid P o licy h o ld ers-
Insurance in F o r ce ----------
S u r p lu s-------------------

..........  A P T

$ 6,085,426.91 
9,231,597.18 

26,841,937.00 
294,718.60

D I R E C T O R S

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

elected  chairm an  of the bohrd of d irectors. The deposits 
of th e  unified banks to ta l $223,261,199.

W illiam  C. Cook, vice p res id en t of the  W este rn  T ru st 
& Savings bank, is enjoying a vacation  in Colorado.

J. T. H arahan , form er p res id en t of th e  Illinois C entral 
road, has tak en  an  office in th e  H arris  T ru s t building, 
w here he will conduct an inves tm en t business.

12,000 L O N D O N  D O C K E R S  Q U I T .
London, Aug. 2.—The m eat trad e  of E ngland  is se ri­

ously th rea ten ed  by a s trik e  of 12,000 dock laborers a t 
the  London docks today, grow ing out of. a d ispute over 
wages. The m en claim  that, th e ir em ployers prom ised an  
increase  com m encing July  31, bu t th e ir  pay envelopes did 
not contain  th e  advance. S epara te  m eetings of the  s tr ik ­
ers and th e  em ployers w ere held to discuss th e  situation .

At leas t tw en ty  steam ers, including the  M innehaha, 
wnicli has ju s t a rrived  a t T ilbury  w ith a  cargo of d ressed 
beef from  A m erica; th e  A nglian from  Boston, w ith boxed 
m eats, and o ther A m erican fre igh te rs , are  unable to dis­
charge. Many o th e r vessels a re  loaded w ith m eat from  
A ustralia , New Zealand and A rgentina.

T he m eat and o ther perishab le  goods a re  being tak en  
care  of in re frig e ra to rs  aboard  the  steam ers, but. if the  
s trik e  con tinues th e re  w ill be a shortage  in th e  London 
provinces. Police reserves w ere sen t to the  docks, but 
th e ir  services w ere n o t required . The m en w ent quietly 
from  s team er to steam er, calling  on th e ir  fellow w orkers 
to jo in  the  m ovem ent, and in every case w ere successful.

A genera l s trik e  th roughou t the  po rt of London w as 
officially declared ton igh t a t a m ass m eeting  of dock and 
riverside  laborers.

F I R M E R  M O N E Y  IN  L O N D O N .
(S p e c ia l C ab le  to  F in a n c ia l  A m e r ic a .)

London, Aug. 4.—D iscount ra te s  a re  harder, owing to 
som e decrease in buying by bankers because of the  im ­
pending m a tu rity  of m any bills in Septem ber. The efflux 
of m oney to th e  P rovinces, pending th e  approaching  hol­
idays, has crea ted  m ore uses for sh o rt date  money. The 
gold due to a rrive  from  Cape Town on T uesday will prob­
ably go principally  in to  th e  B ank of E ngland.

T he depletion  in the  supply of na tive  labor a t the 
W h itw aters tran d , w hich is seasonable to th e  crop season, 
show s unexpected  continuance no tw ithstand ing  th a t the  
corn crop w as a p a rtia l fa ilure and thereby  reduced the  
dem and for farm  w orkers. T here was a decrease in the 
supply in July  of 4,000 “boys.”

A m ore confident tone has been developed in the  silver 
m ark e t on advices th a t good ra in s in India have relieved 
th e  crop situation . S tock a t Bombay a re  down 400 bars 
in the  week.

The dock strik e  continues to spread, all stevedores at 
th e  P o rt of London proposing to jo in  the  o ther s tr ik e rs  
tonight. A rb itra to rs  a re  busy try ing  to effect a se ttlem en t 
and the  m en will hold a m ass m eeting  on Sunday to con­
sider th e  te rm s offered to them .

T here  is a  b e tte r  tone in gilt-edged securities owing 
to a line of £200,000 India stock, w hich w as m arketed

in the middle of the  week, hav ing  been digested. I t is 
expected th a t the  Stock E xchange will close on A ugust 19.

An increase  of 8,408,000 passengers and of £1,205,000 
in receip ts, is reported  by the  London U nderground R ail­
ways for the  half year ju s t closed.

B A N K  C L E A R I N 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  A ug . 

3, s h o w s  a n  a g g r e g a te  o f $2,917,970,000 a s  a g a i n s t  $2.946,345,000 
l a s t  w e e k  a n d  $3,009,506,000 in  th e  c o r re s p o n d in g  w e e k  l a s t  y e a r .  
T h e  fo llo w in g  is  a  l i s t  o f th e  c i t ie s :

N  ew  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 in  C itie s  ......................................................
C in c in n a t i  ........................................................
M in n ea 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 a u 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  .................................................................
In d ia n a p o lis  ....................................................
M em p h is  ............................................................
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  .................................................................
O a k la n d , C a l......................................................
S io u x  C ity  ......................................................
O k la h o m a  C i t y ...............................................
D a v e n p o r t  ........................................................
C e d a r  R a p id s ,  I o w d ....................................
S io u x  F a l ls  ......................................................
H elena . .................................................................
F a rg o , N . D ......................................................

C an a d a .
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  ........................................................
C a lg a r y  .............................................................
V ic to r ia  ...............................................................
E d m o n to n  ..........................................................
L o n d o n  ...............................................................
R e g in a  ...............................................................

T o ta l  ............................................................

$4,744,169,000
254.178.000
151.242.000
145.560.000

65.215.000
44.048.000
49.828.000
41.674.000
34.616.000
25.127.000
22.289.000
15.088.000
18.634.000
18.810.000 
18,208,000
13.973.000
18.049.000
12.460.000
12.258.000

9.922.000
10.039.000

7.991.000
8.545.000

11.362.000
7.589.000
9.198.000
4.166.000
6.006.000
3.779.000
3.999.000
3.423.000
2.561.000
2.901.000
2.099.000
1.607.000
1.613.000
1.142.000

576.000
860.000 
417,000'

$41,024,000
41.474.000
20.508.000
10.476.000

4.046.000
2.486.000
1.974.000
1.432.000
1.404.000

$136,621,000

P e t . P c t.
In c . D ec.
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6 °/o
FARM MORTGAGES

in denom inations of

$ 6 0 0 .0 0  to $ 5 ,0 0 0 .0 0
Write  for detailed information and 

for list of selected mortgages.

WELLS & DICKEY COMPANY
E stablished 1878 Security  Bank Building,
Capital and Surplus $700,000 M IN N E A PO L IS , M IN N .
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The Corn Exchange National Bank
U i a i i u n a i t u i f
i n i H i n a i i i i i »
l i i i i a H i a a i H « !in ih a C A P IT A L

S 3 ,0 0 0 ,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. WAKEFIELD,

OF CHICAGO  
SU R PLU S

S 5 ,0 0 0 ,0 0 0 .0 0
President 

Vice Pres’t 
Vice Pres’t 
Vice Pres’t 
Vice Pres’t 

Secretary 
Cashier 

A ss’t Cashier 
A ss’t Cashier

U N D IV ID E D  PR O FIT S
S 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 R E IG N  E X C H A N G E
L E T T E R S OF C R E D IT

C A BL E  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

___ ACHICAGO TRACTIONS BUOYANT.
Chicago, Aug. 8.—P artic ip a tio n  certifica tes and bonds 

of th e  Chicago R ailw ays Co. w ere the  active fea tu re  la s t 
w eek on th e  Chicago S tock Exchange. T he series 2 
advanced 5 points m ore u nder steady  absorp tion  from  
w ell-inform ed sources, and on T uesday 2,300 shares  
changed hands, an  unusual volum e of business for one 
session. T he h igher level becam e a ttra c tiv e  to  holders 
on T hursday  resu ltin g  in a se tback  of 3 points, bu t 
th e re  th e  m ark e t held stiffly. The Series 3 sold a t 12% 
and Series 4 a t  7%, both  new high records. T he Series 
1 sold a t 101, a  rise  of 11 points. On th is issue th e re  
w as $16 due on A ugust 1, w’hile on th e  o ther issues no 
paym ents have ever been made. T he to ta l due on Series 
1 is $492,800. On th e  Series 2 $994,400 w ill be requ ired  to 
pay one y e a r’s accrued dividend, as fo r forty-tw o m onths 
th e re  is due 28 per cent., on 124,300 shares. T he m erger 
of th e  Chicago su rface and elevated  lines is n earing  com­
pletion. T he re tu rn  of Sam uel Insull, p res id en t of the  
C om m onw ealth-Edison Co., suggests th e  resum ption  of 
nego tia tions for th e  consolidation  of th e  Chicago City 
Railw ay, Chicago R ailw ays Co. and all subsid iaries w ith 
th e  Chicago E levated  Railway. Mr. Insull re tu rn ed  from  
E urope yesterday , com ing two w eeks ea rlie r th an  ex­
pected, w hich p resages an active cam paign by th e  Mor- 
gan-V anderlip-Insull syndicate  fo r the  eventual am alga­
m ation of all Chicago public u tilities. T he passing  from 
existence of th e  Chicago Union T raction  Co. la s t w eek 
paved th e  way to th is end. T he receiversh ip  w as ended 
by an  o rder issued by Judge G rosscup, and the  en tire  
p roperty  is now in  th e  hands of the  Chicago R ailw ays Co.

O ther Chicago issues took a ra th e r  e rra tic  tu rn  on 
th e  Chicago Stock Exchange. Sears-Roebuck, affected 
by th e  ch a rac te r of th e  crop new s from  all sections of the  
country, fell 3 points and closed w eak. T he com pany’s 
sales have n o t d isplayed sufficient apprecia tion  to en­
hance  th e ir  specu lative value, w hich has been enorm ously 
m ain tained . Chicago E levated  R ailw ay sold off 3 points 
to 90 fo r th e  p re fe rred  and 1% points to 25 for th e  jun io r 
issue, a lthough  th e  p ressu re  "was no t m arked, and the  
early  gains w ere en tire ly  w iped out. Peoples Gas held 
firm ly in  sp ite  of the  adverse court ru ling  m aking 80c

L A S S I T U D E  IN B E R L I N .
(S p e c ia l  C ab le  to  T h e  N e w  Y o rk  T im e s .)

B erlin , Aug. 6.—M idsum m er lassitude  and uncerta in ty  
over Morocco caused a w eek of a lm ost com plete reserve  
on th e  Bourse. E ven  F rid ay ’s announcem ent th a t a basis 
of se ttlem en t had  been arrived  a t  betw een  F ran ce  and 
G erm any failed to revive m arkets.

The sp irit of depression  w as aggravated  by th e  de­
cline in in dustria ls  in  New York. The only rea l encour­
agem ent w hich th e  w eek experienced w as th e  good re ­
ports from  th e  local iron  trade .

BO URS E T O N E  B E T T E R .
(S p e c ia l  C ab le  to  T h e  N e w  Y o rk  T im e s .)

P aris, Aug. 6.—The heav iness w hich m arked  the  Bourse 
a t th e  beginning of th e  w eek w as happily  dispelled w ith 
th e  Ju ly  se ttlem en t, w hich w as easy, and by th e  optim istic 
tone w ith  w hich the  E uropean  p ress regard  th e  Franco- 
G erm an conversation  concerning Morocco.

B usiness, how ever, is ra th e r  slow all around. Specu­

tn e  p resen t ra te  un til th e  ra te  of 75c decreed by th e  Chi­
cago council is ratified  by legal proceedings. T here  w as 
no a ttem p t a t  liquidation; In Booth F isheries th e re  w as 
a steady  undertone, due to good buying.

In th e  bond m ark e t th e re  w as a lack  of anim ation, bu t 
th is  is not unusual a t  th is  period of th e  year, w hen ab ­
sence on sum m er vacations leaves th e  m ark e t devoid of 
inves tm en t seekers as well as the  heads of lead ing  bank­
ing institu tions. T he lack  of business w as offset by the  
absence of new  issues, very  few of w hich w ere brought 
la s t w eek. A b e tte r  business is expected la te r  in th e  
m onth, as little  of th e  $15,000,000 paid to  Chicago hold­
ers of N orthw estern , M etropolitan  and South Side e leva ted  
shares  has so fa r been re invested . On th e  Chicago E x­
change th ere  w ere sales of Chicago R ailw ays B 4s a t 
88%@89%. Chicago R ailw ays 5s sold a t 99%@100 and 
Chicago City R ailw ay 5s sold a t 102. Com m onwealth- 
E dison 5s sold a t 102%.

* ❖  ❖
Sealed proposals, addressed  to th e  board of tru s tee s  

of th e  S an ita ry  D istric t of Chicago, and indorsed “P ro ­
posals for P u rchas ing  B onds,” w ill be received by th e  
c le rk  a t Room 1500, A m erican T ru s t building, Chicago, 
Illinois, un til 1 p. m. (s tan d ard  tim e) on T hursday , Aug. 
24, 1911. T he bonds a re  th e  tw enty-eigh th  issue of $1,- 
o0J,000, in  th e  denom ination  of $1,000 each, all to bear 
da te  the  firs t day of Septem ber, 1911, w ith in te re s t a t 
the  ra te  of 4 per cent, per annum , payable sem i-annually, 
on th e  first day of M arch and the  first day of Sep tem ber 
of each  y ear u n til said  bonds a re  paid. F ifty  thousand  
dollars of th e  p rincipal is to be payable on the  first day 
of Septem ber, 1912, and fifty thousand  dollars on th e  first 
day of S eptem ber of each succeeding year, up to and 
including th e  y ea r 1931, both p rincipal and, in te re s t to 
be payable a t th e  office of th e  tre a su re r  of said  th e  Sani­
ta ry  D istric t of Chicago. P roposals w ill be received for 
$1,000,000 w orth  of bonds, or any portion  thereof. E ach 
proposal m ust be accom panied by certified check or cash 
in  am ount equal to 5 per cent, of the  am ount of th e  
bid. All certified checks m ust be draw n on som e re ­
sponsible Chicago bank  and m u st be m ade payable to 
th e  order of th e  c lerk  of th e  S an ita ry  D istric t of Chicago.

la to rs  a re  inclined to w ait for an  official com m unication 
to assu re  them  as to th e  E uropean  political situation .

The Bourse closed w ith  a firm er tone, w ith  b e tte r  p ros­
pects for th e  com ing week.

L O N D ON  M A R K E T  H E S I T A N T .
(S p e c ia l  C ab le  to  T h e  N e w  Y o rk  T im e s .)

London, Aug. G.— W ith th e  reconstitu tion  of th e  Y ork­
sh ire  Penny  bank, a  no rth e rn  institu tion , w ith  deposits 
of over £18,000,000 ($90,000,000), one of the  chief reasons 
for L ondon’s re cen t hesitancy  in  financial m a tte rs  has 
been rem oved. T he b an k ’s securities w ere of th e  h ighes t 
class, bu t had undergone such a depreciation  th a t  any 
rea liza tion  of its  a sse ts  would have  been im possible w ith ­
out serious loss.

A num ber of leading banks w ith  in te res ts  in th e  no rth  
of E ngland form ed a synd ica te  guaran tee ing  th e  bank 
and a t th e  sam e tim e pu t an  end to  a s itua tion  w hich 
gave rise  to  g rea t anxiety.

Po litica l unce rta in tie s  both a t hom e and abroad fu rth e r 
con tribu ted  to  m ake th e  sh o rt financial w eek u n sa tis ­
factory.
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Continental and Commercial National Bank
C apital, Surplus and Profits CHICAGO $ 3 0 , 0 0 0 , 0 0 0 . 0 0

GEORGE M.
RALPH VAN VECHTEN,
ALEX. ROBERTSON,
HERMAN WALDECK,
JOHN C. CRAFT,
JAMES R. CHAPMAN, 
WILLIAM T. BRUCKNER,

REYNOLDS, President
Vice President 
Vice President 
Vice President 
Vice 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  

Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier

H. ERSKINE SMITH, 
JOHN R. WASHBURN, 
WILSON W. LAMPERT, 
DAN NORMAN,
FRANK L. SHEPARD,

Assistant Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier 

Auditor

Continental and Commercial Trust & Savings Bank
. GEORGE M. REYNOLDS, PresidentCapital $3,000,00 The capital stock of this bank and the capital stock of the Hibernian Banking Association ($1.500,000.00) Surplus $500,000

is owned by the stockholders of the Continental and Commercial National Bank of Chicago.

P R E P A R A T I O N  FOR SAN DI EGO E X P O S I T I O N .
The m anagem ent of th e  Panam a-C alifornia E xposition, 

w hich is to be held in San Diego from  Jan u ary  1 to De­
cem ber 31, 1915, advises the  B ureau of M anufactures th a t 
various foreign coun tries a re  a rrang ing  to m ake exhibits. 
Brazil has prom ised to m ake a large display, and a pend­
ing congressional reso lu tion  au thorizes the p res iden t of 
the  U nited  S ta tes  to invite the  Latin-A m erican republics 
to partic ipa te . On Ju ly  19 the  p res iden t p ressed  a bu tton  
in th e  W hite  H ouse to signal the  beginning of construction  
w ork a t San Diego.

M A R K E T  L E T T E R .
■John B u rn h a m , & Co., s to c k s  a n d  b o n d s , C h icag o , A u g . 8.— 

T h e  m a r k e t  is  c h a r a c te r iz e d  b y  a  w id e  d iv e r s i ty  in  th e  s e c u r i t ie s  
t r a d e d  in , a l th o u g h  th e  a g g r e g a t e  v o lu m e  of b u s in e s s  is  n o t 
e x c e p t io n a l ly  la rg e . I t  is  p o s s ib le  t h a t  th e  m a r k e t  h a s  b e en  
a f fe c te d  s y m p a th e t ic a l ly  b y  th e  s t a g n a n t  c o n d itio n  o f l is te d  
s to c k s , a l th o u g h  w e a t t r i b u t e  th e  p r e s e n t  q u ie t  to  th e  f a c t  t h a t  
A u g u s t  is  th e  v a c a t io n  m o n th .

D ia m o n d  R u b b e r  s to c k  is  c h a n g in g  h a n d s  in  c o n s id e ra b le  
q u a n t i ty .  I n t e r e s t  is  w e ll m a in ta in e d  and, th e  p o s s ib i l i ty  o f 
a c t io n  th is  fa ll  f a v o ra b le  to  th e  s to c k h o ld e r s ,  c o n t in u e s  to  a ro u s e  
m u c h  d iv e r s i ty  o f o p in io n . T o d a y ’s q u o ta t io n s  a r e  287-289.

D ire c t  r e p o r t s  f ro m  C o lo rad o , f ro m  o n e  of o u r  r e p r e s e n ta ­
t iv e s , w h o  is  in v e s t ig a t in g  th e  a c r e a g e  a n d  p la n t  o f th e  S an  
L u is  V a lley  B e e t  S u g a r  Co., d is c lo se  fine  p ro s p e c ts  fo r  t h a t  
c o n c e rn . T h e  b e e t  c ro p  is  in  fine  c o n d itio n , a n d  th e  f a c to r y  
w ill  b e  c o m p le te d  on  c o n t r a c t ’s t im e  fo r  th is  y e a r ’s  c a m p a ig n . 
I t  w ill  n o t  b e  s u r p r is in g  if  th is  c o m p a n y  m a k e s  la rg e  e a r n in g s  
in  i t s  f i r s t  y e a r .

M ic h ig a n  B e e t  S u g a r  in te r e s t s  a r e  g r e a t ly  in te r e s te d  in  th e  
p ro p o s e d  c o n s o l id a t io n  o f th e  S t. L o u is  a n d  H o lla n d  c o m p a n ie s . 
In  c a s e  th e  m e rg e r  is  a f fe c te d  i t  is  p ro p o s e d  to  e r e c t  a  la rg e  
p la n t  in  O hio. A s  a  r e s u l t  o f th e  r u m o r  b o th  s to c k s  h a v e  
so ld  a c t iv e ly  fo r  th e  p a s t  w e ek , e s ta b l i s h in g  a  n e w  lev e l o f 
p r ic e s  fo r  th is  s e a s o n  o f th e  y e a r .  S t. L o u is  C o m m o n  is  q u o te d  
17 b id , 1 7 ^  a s k e d , a n d  H o lla n d  16 to  16x/&. O th e r  c o n d itio n s , 
s u c h  a s  th e  r e p o r te d  s h o r ta g e  o f c ro p s  in  C u b a  a n d  G e rm a n y , 
a n d  th e  c o n s e q u e n t  h ig h  p r ic e  o f th e  f in ish e d  p ro d u c t,  a l s o  h a v e  
b e e n  f a c to r s  in  s t im u la t in g  th e  m a rk e t .

T h e  a n n u a l  m e e t in g  o f th e  A m e r ic a n  F o r k  & H o e  Co. is  
b e in g  h e ld  in  C le v e la n d  to d a y . I t  is  e x p e c te d  t h a t  la rg e  e a r n ­
in g s  w ill  b e  s h o w n  fo r  th e  f isca l y e a r  j u s t  c lo sed .

I n te r i o r  R u b b e r  Co. 7 p e r , c e n t .  P r e f e r r e d  s to c k  is  o ffe red  
to d a y  a,t 99.

M o re  a n d  m o re  i n t e r e s t  is  b e in g  s h o w n  d a ily  in  th e  G re a t  
W e s te r n  C e re a l  b o n d  s i tu a t io n .  I t  is  n o w  re p o r te d  t h a t  th e  
c o m p a n y  is  g o in g  in to  th e  f lo u r  b u s in e s s ,  h a v in g  so ld  i t s  o a ts  
b ra n d s  a n d  t r a d e  m a r k s  to  th e  Q u a k e r  O a ts  Co. T h is  r e p o r t  
is  re c e iv e d  w i th  d is b e l ie f  b y  so m e  o f th e  b o n d  h o ld e rs , w h ile  
o th e r s  s e v e re ly  c r i t ic iz e  th e  c o m p a n y  fo r  th e  c o n te m p la te d  
a c t io n . A s a  s te p  to w a rd  th e  s e t t l e m e n t  o f t h e i r  d iff ic u ltie s , 
so m e  o f th e  b o n d  h o ld e rs  h a v e  e n jo in e d  th e  C o n tin e n ta l -C o m ­
m e rc ia l  N a t io n a l  b a n k , t r u s te e ,  f ro m  p a y in g  o u t  a n y  o f th e  
m illio n  d o lla r s  n o w  h e ld  by  th e m .

T h e  b a n k  s to c k  l i s t  is  q u ie t .  C o n tin e n ta l -C o m m e rc ia l  is  
s e ll in g  off a t  279-279y2, a s  c o m p a re d  w i th  281-2S2 th e  l a t t e r  p a r t  
o f l a s t  w e ek . T h is  is  a s c r ib e d  to  p ro b a b le  p ro f it  ta k in g  b y  n ew  
h o ld e rs  o f s to c k , a n d  a lso  to  th e  g ro w in g  a n x ie ty  th ro u g h o u t  
th e  c o u n try , le s t  th e  g o v e r n m e n t’s n e x t  m o v e  in  s o -c a l le d  t r u s t  
b u s t in g  m a y  be a im e d  a t  b a n k s ,  w h o se  g ro w th  h a s  b e e n  p a r t ly  
e f fe c te d  b y  m e rg e r s  o r  a b s o r p t io n s .

United States Depository O r g a n i z e d  1 9 0 7

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

C a p ita l...................................................S 2 ,0 0 0 ,0 0 0 .0 0
Su rplu s a n d  U n div ided  P r o f its __ 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
David R. Forgan, President

Alfred L. Baker, Vice Pres’t Henry Meyer, A ss’t Cashier
II. E. Otte, Vice P res’t A. W. Morton, A ss’t Cashier
F. A. Crandall, V ice P res’t Wm. N. Jarnagin, A ss’t Cashier
L. H. Grimme, Cashier W alker G. McLaury, A ss’t Cashier
W. T. Perkins, A ss’t Cashier R. U. Lansing, Mg’r Bond Dep’t 
W. D. Dickey, A ss’t Cashier M. K. Baker, A ss’t Mg’r Bond Dep’t

A cc o u n s  o f  B a n k s a n d  B a n k ers  rece ived  on th e  m o s t lib era l  
te rm s  c o n s is ten t w ith  sa fe  a n d  c o n s e r v a tiv e  banking.

E. T KO NS BE RG  & CO.
Municipal, Corporation and Railroad Bonds.

IN V E S T M E N T S
W rite for our special circular on 
from 4fo to 6% investm ents No. B718.

234 So. L aSalle Street, C HICAG O

Farwell Trust Company
PUBLIC s '  Qf RAILROAD  

UTILITY O  / °  BONDS

Completed Properties show ing  
Substantial Earnings.

W r ite  fo r  C ircu la r

FARWELL TRUST BUILDING, CHICAGO

MUNICIPAL BONDS LEGAL FOR DEPOSIT BY BANKS TO SECURE POSTAL SAVINGS
We are fam iliar with the Government requirements and invite correspondence on the subject, 

tiou ro f  Bonds 1orh "hL apurposfeS l°  b° sr;uncd by Banks desiring to qualify as Postal Savings Depositories in the judicious selec- 
Wc own and offer a w ide selection of bonds m eeting the Government requirements and yielding ATTRACTIVE INTEREST RATES.

Full in fo rm a tio n  on  req u es t. \
39 South L aSalle St. H . T  H O L T Z  & C O .  C h i c a g o

M u n ic ipa l a n d  C o rp o r a tio n  B o n d s
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Central T rust C om pany of I llin o is
152 MONROE STREET, CHICAGO

;
Capital and Surplus, $ 2 ,5 0 0 ,0 0 0  D eposits, $ 1 8 ,0 0 0 ,0 0 0

D IR E C T O R S
A. J. EARLING CHARLES T. BOYNTON T. W. ROBINSON

P res’t Chi., M ilwaukee & St. Paul Ry. Co. Pickands, Brown and Company Vice P res’t Illinois Steel Co
P. A. VALENTINE ALEXANDER H. REVELL CHANDLER B. BEACH

Capitalist P res’t Alexander H. Revell & Co. C. B. Beach & Company
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

Accounts of Banks and Bankers Received Upon Liberal Term s

JULIUS KRUTTSCHNITT 
V. P res’t Southern & Union Pacific R R ’s 

CHARLES G. DAWES 
Ex-Com ptroller of Currency

THE BANKING SITUATION.
F r o m  a S u m m a r y  of  th e  A n n u a l  C ro p  and B u s in e s s  R e p o r

At th is season of the  year, w hen crops a re  m atu ring  and 
the  h a rv es t and the  m ovem ent of g rain  to th e  m arke ts  
both here  and abroad involve the  use of a large volum e 
of m oney and credits, in te re s t na tu ra lly  cen te rs in the 
banking situation . W ith a crop production considerably  
above norm al in p rospect and w ith a cotton crop in excess 
of any produced in the  h is to ry  of th is country, it  is re ­
assu ring  to note th a t  th e  banks are  well fortified w ith 
available m eans to fu rn ish  the  necessary  funds for the 
m arketing  of our large ag ricu ltu ra l production. From  
the  standpo in t of a banker the  situa tion  is alm ost ideal, 
for in th is increased  dem and lies an elem ent of safety  
for it will absorb a large p a rt of the  surp lus money of the 
banks which m ight find its  way under o ther conditions 
into form s less liquid and possibly less profitable to the 
banker and to th e  country.

W hile the  banks will en te r the  crop moving period well 
loaned up th roughout th e  W est and South, the  situa tion  
in the  E ast is such th a t a m oney stringency  is w ell nigh 
im possible. A t th e  sam e tim e funds are  sufficiently w ell 
employed to m ake it certa in  th a t firm er ra te s  w ill appear 
w hen the  crop dem and becom es insisten t. A lready a t the 
la rger cen te rs  in the  W est ra te s  have firmed up some and 
it would no t be su rp ris ing  if a m uch h ea lth ie r and h igher 
m oney ra te  is experienced by the first of Septem ber.

V a lu e  o f O u r  C r e d i t  B a lance  A b ro a d .

B ut such a developm ent need cause no apprehension  
w ith  a banking  situa tion  such as confronts us a t th is  time. 
For w ith in  the la s t year, th rough  the  tu rn  in our foreign 
trade , banks of the country  have built up a cred it balance 
abroad  considerably in excess of $500,000,000. Added to 
th is is the possibility  of draw ing finance bills aga in s t our 
cotton  crop la te r on to the  ex ten t of possibly some $50,- 
000,000 more. Not in m any years has our foreign trade  
s itua tion  been so favorable to our banking situa tion  as at 
th e  p resen t tim e and th is is m ade m ore em phatic by the 
fact th a t  m onetary  conditions abroad are  such as to favor 
the  im portation  of gold aga in s t our cred it balance should 
necessity  arise  m aking such a m ovem ent profitable.

Excess o f L oa n s  O v e r  Depos i t«  Reduced.

A year ago the  loans in our na tional banks aggregated  
th e  h ighes t am ount ever reached  bu t a t th a t tim e a con­
siderab le  volum e of these  loans w ere the outgrow th of the  
heavy land speculations in the  W est. In th e  la s t year 
the  country  has undergone some ra th e r  steady but far 
reach ing  liquidation and w hile th is has been accom plished 
w ithou t b lu s te r and w ithout d isaste r ye t the  condition of 
the  loans in the  banks of th is country  is far sounder than  
it w as a t th is tim e la s t year.

A study of these  item s in the  com ptro llers ab s trac t 
show s ra th e r  c learly  th e  progress th a t has been m ade in 
the la s t y ea r in s treng then ing  the  bank situation . On June 
7 the  la s t available s ta tis tic s  of the  national banks of 
th is country  showed an  excess of loans over deposits of 
only $ 132,847;631 com pared w ith $142,942,874 on June  30, 
1910, and $253,414,950 on March 7 of th a t year, w hile on 
Jan . 7, 1910, the excess of loans over deposits reached  
$289,420,534. It will be seen, therefo re , th a t th e  liquida­
tion of the  la s t year and a half has reduced th is excess 
very  m ateria lly . Individual deposits have increased  be-

o f  the Continental  & Commercial  National  Bank, Chicago.

tw een the  la s t call and the call on M arch 7 of th is  year 
som ething like $173,000,000 and in m any ins tances have 
reached  th e  h ighes t point in the  h is to ry  of th e  country, 
w hile th e  cash m eans show s a proportionate  increase.

W e s t  W i l l  Need E a s te rn  C rop  F unds .

N evertheless, advices th roughou t th e  W est indicate 
ra th e r  clearly  th a t  a considerable am ount of assistance  
w ill be required  to move the  crops and care  for th e  needs 
of th e  ag ricu ltu ra l com m unities th is  fall. A lready the 
early  crops are  beginning to move to m arket, p articu larly  
grain  from  the Southw est, and w hile the  cotton  crop is 
no earlie r th an  usual, th e  pre lim inary  dem and ind icates 
ra th e r  clearly  an earlie r sh ipm ent of currency  th an  in o rd i­
nary  years.

T his is being reflected a t the  p resen t tim e in the  bank 
balances a t the  various cen te rs, m ore especially  in Chicago, 
ind icating  th a t  local banks all th rough  th e  W est and 
South are d raw ing upon th e ir  co rrespondents to m eet th e ir 
requ irem en ts in the  shipm ents of grain.

B ank exchanges a t th e  various clearing  houses during 
th e  la s t year have reflected the  slowing up in business, bu t 
ju s t now we are  en te rin g  a period w here they can be 
com pared w ith corresponding  w eeks a fte r the  slowing 
process began and hence it would no t be su rp ris ing  if in 
the  n ear fu tu re  bank  clearings began to reflect consider­
able im provem ent. Ju ly  showed a m arked  gain a t Chi­
cago.

Bus iness  T o n e  Seems H e a l th ie r .

A dvices from  bankers  and business m en genera lly  con­
ta in  a hopeful tone and h ere  and th e re  in the correspond­
ence from  those sources is found suggestions th a t the  
reaction  in business is not as g rea t as it appears to be 
on the  surface for the reason  th a t in m aking com parisons 
alm ost invariab ly  s ta tis tic s  re fe rrin g  to the  boom period 
of 1909 and early  in 1910 a re  utilized. As is suggested  
by a P ittsb u rg h  business m an it would be well to pause 
for a m om ent and com pare th e  p resen t volum e of busi­
ness w ith th a t of a few years ago, a tim e preceding the  
tendency  tow ard an over-expansion of productive capacity . 
T ake for in stance  th e  U nited S ta tes  S teel corporation. In 
th e  la s t ten  years the  capacity  of th a t corporation  h a s ' 
been m ore than  doubled. In the  la s t five years it has 
been g reatly  increased. W ere th e  p resen t production com­
puted upon p lan t capacity  of 1906, the  percen tage  of oper­
ation  would be very  m uch n ea re r norm al th an  as com­
puted a t p resen t. T his is tru e  all th rough  the business 
world, and hence, w ith a libera l allow ance for n a tu ra l 
grow th and  the  a tten d an t increased  consum ptive pow ers, 
it is doubtful if the p resen t volum e of business on the aver­
age would fall m ore than  10 per cent, under norm al. A 
com paratively  m oderate  pick up then  would m ake a re ­
m arkable  difference in the general situation .

In some lines of trad e  business conditions are  already 
show ing a considerab le  im provem ent as for in stance  in 
the  iron and steel industry . B ut so far, as a rule, th is  
im provem ent is m ore sen tim en ta l and seasonal than  o th e r­
wise. N evertheless the  sa tisfac to ry  crop production, no 
doubt, will con tribu te  to b e tte r  trad e  conditions all through 
the  ag ricu ltu ra l d is tric ts  and th is in tu rn  is ce rta in  to be 
reflected in o ther lines of industry  and com m erce.

(Continued on Page 18)
Digitized for FRASER 
https://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis



Saturday , A ugust 12, 1911 T H E  COMMERCIAL W E S T 17

Specia l  B a n k in g  S e rv ices
<1 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. 
<1 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. Cf In buying bonds 
of this institution the investor secures the benefit of the extensive experience and 
trained judgment gained through the selection of this large amount of safe invest­
ments. <1 The special character of our business permits of liberal interest terms on 
inactive or reserve accounts of banks, bankers, corporations, firms and individuals.

Harris T rust a n d  Savings Bank
O R G A N IZ E D  AS N . \V. H A R R IS & CO. 1882. IN C O R P O R A T E D  1907.

Temporary quarters 
Marquette Building CHICAGO Permanent quarters

N ew  Harris Trust Building
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T H E  B A N K IN G  SIT U A T IO N .
(Continued from Page 16)

R a i l ro a d  R e t r e n c h m e n t  a B ig  F a c to r .

T urning  to genera l industry  the  consensus of opinion 
am ong business m en points ra th e r  clearly  to th e  a ttitu d e  
of the  ra ilroads in buying equipm ent as a chief re ta rd in g  
influence in the  in d u stria l world. T his w as the  n a tu ra l 
re su lt of the  decision of the  In te rs ta te  Com m erce Com­
m ission in denying the  ra ilroads the  privilege of increasing  
th e ir  fre ig h t ra te s  on certa in  c lasses of com m odities. 
W ithou t en te rin g  in to  a discussion of th e  m erits  of th a t 
request, it having been disposed of by th e  final tribunal, it 
is w ell to consider th e  effect of th is decision in its  b ea r­
ing upon general trade. The first d irec t re su lt of the  
decision w as to force the  ra ilroads into a position w here 
they  m ust adopt m easures of the m ost rig id  economy. T his 
w as m ade necessary , according to th e ir  own testim ony, by 
th e ir  inab ility  to determ ine in  view  of so m any un cer­
ta in tie s  in the  in d u stria l w orld and in th e  ag ricu ltu ra l 
p roduction  ju s t w hat revenue could be counted on. The 
cost of new financing w as g re a te r th an  they fe lt justified 
in bearing  and the upshot of the  m a tte r  w as th a t they  cu r­
ta iled  th e ir  o rders for steel and equipm ent, cu ttin g  th e  pay­
rolls and in o therw ise paring  down th e ir  expense ac­
count.

N atu ra lly  th is told heavily  upon the  steel industry  
and upon those engaged in building equipm ent and in 
supplying m ateria ls  th a t e n te r into ra ilroad  construction  
and operation . The volum e of business dependent, d irectly , 
upon ra ilroads and ra ilroad  industry  is trem endous and 
any th ing  th a t seriously  im pairs or d is tu rb s the  con­
sum ptive capacity  of the  ra ilroad  w orld m ust necessarily  
be reflected in o ther lines of industry . Added to th is cause 
of enforced econom y w ere o ther co lla tera l influences, as 
for in stance  pending decisions bearing  upon ra ilroad  
m ergers. Now th a t m any of these  decisions have been 
elim inated  as elem ents of u n certa in ty  and th a t m ost of 
th e  ra te  con troversies have been disposed of, th e re  is a 
d isposition on the p a rt of the  ra ilroads, especially  in view 
of the  p resen t crop prospects, to buy a little  m ore liberally  
and thus take  advantage of the  price reduction  m ade a 
sh o rt tim e ago by the  steel in te re s ts  as an incen tive to 
business.

T his is borne out clearly  by the  com m ent of a leading 
steel m anu fac tu re r in th e  E ast, who w rites:

“The prospect before the  iron industry  today is b rig h te r 
than  a t  any tim e during th e  p as t tw elve m onths. F unda­
m en tal business conditions are  im proving, and confidence, 
th e  leaven of trade , is slowly reviving. The outlook for 
the  m ajor crops is for bounteous harves ts . T he ra ilroad  
com panies a re  p reparing  to place m ore generous orders 
for m otive pow er and o ther ro lling  stock, to m odernize 
bridges and im prove term inal facilities. T his is a  m ost 
favorable sign, as ra ilroad  equipm ent purchases for a year 
have been fa r below norm al. Then, too, sen tim en t in im ­
p o rtan t financial circles is in support of increased  com­
m ercial and m anufacturing  developm ent.

“In Europe business is im proving and m anufactu ring  
industries are  in a flourishing condition. In o ther foreign 
countries th e re  is a large and rapid  increase  in trad e ; 
sym pathetically , we feel th is quickening im pulse, and our 
m ills a re  sure to benefit in even la rg e r m easure.

“The recen t influx of o rders for finished products en­
courages the  belief th a t we shall be able to increase  ou t­
pu t and m ain ta in  th is h igher ra te  during the  la te  sum m er 
and fall m onths.”

R a i l ro a d  E a r n in g s ,  L a b o r  and C ar  S i tu a t io n .

One con tribu ting  influence tow ard th is is found in the 
fac t th a t ra ilroad  earn ings for the  fiscal year ju s t ended 
have proved an  agreeable  su rp rise  to the  ra ilroad  men 
them selves. Traffic has been b e tte r  th an  expected and 
the  su rp lus car rep o rts  ind icate  an im provem ent in the 
idle car situation . A y ear ago the  n e t car surp lus w as 
138,301, w hile according to th e  la s t availab le  s ta tis tics , 
those of Ju ly  19, the  n e t surp lus of cars w as 149,072. On 
M arch 15 it  reached  207,261. On Oct. 26, how ever, w hen 
the  g rain  m ovem ent w as a t its  he igh t the  num ber of idle 
cars w as reduced to 7,235.

One n a tu ra l re su lt of a  developm ent such as has been

experienced in the  in d u stria l w orld  in th e  la s t year is an 
increase  in th e  num ber of idle men. W hile w ages as a 
ru le  have no t been d istu rbed  so fa r  as the  scales a re  con­
cerned, y e t it  is doubtful, and th is  is sus ta ined  by the  
advices received from  m anufactu rers, if m ore th an  betw een 
75 and 80 per cent, of the  full quota of labor is now em­
ployed. N atu ra lly  an increase  in the  num ber of idle m en 
in the  country  m ust necessarily  cu rta il the  buying pow er 
of th e  country  a t la rge  and consequently  affect all lines 
of trade . F o rtuna te ly  th is reduction  in  labor capacity  has 
been offset to som e ex ten t by increased  efficiency and 
has been accom plished in m ost in s tances by shorten ing  
of hours per day, so th a t  the  num ber ac tua lly  forced, into 
com plete id leness is no t as g rea t as the  reduction  in to ta l 
hours of w ork would seem  to indicate.

Less E x t r a v a g a n c e  and G r e a te r  S a v in g s .

B ut as has been m entioned before th is  has had a stim ­
u la ting  effect upon individuals generally  in increasing  th e ir 
conservatism  in th e  reduction  of ex travagance  and in en­
couraging a tendency  to save. W hile no general and com ­
prehensive s ta tis tic s  a re  available, show ing the increase  
in savings deposits and individual savings accounts cover­
ing th e  la s t year, an  exam ination of the  ab s trac ts  of the  
banking  d epartm en ts  of several of the  m iddle w est sta tes, 
including Illinois, and inquiry  of individual banks, reveals 
th e  fac t th a t  th e re  has been a  m arked  gain, no t only in 
aggregate  tim e savings deposits b u t also in the  num ber of 
individual savings accounts.

Chicago is a strik in g  exam ple of th is  and, being a rep ­
re sen ta tiv e  m anufactu ring  and com m ercial cen te r, can be 
pointed to as an  indication  of the  genera l tendency  tow ard 
economy and saving. T he Chicago banks, in the  
la s t year, show an increase  of $18,000,000 in ag­
g regate  tim e sav ings deposits and an  increase  of 
63,848 in individual savings accounts. The aver­
age account is approxim ately  $324, w hich is $4.60 
less th an  a year ago, bu t w hile th e re  has been som e loss 
th rough  providing n ecess ities  fo r those reduced to id le­
ness, the fac t th a t th e re  has been such a large increase  
in the  num ber of savings accounts m akes th is decrease re ­
m arkably  sm all.

O v e r p r o d u c t io n  Causes H e a v ie s t  L iq u id a t i o n .

Much of th e  enforced liquidation  of the  la s t year in 
various lines of trade , accord ing  to s ta tem en ts  of m en en­
gaged in those  lines, has been due chiefly to over expansion 
of productive capacity . T his is tru e  of the  lum ber industry , 
w hich has undergone sem e ra th e r  d ras tic  read ju stm en t. 
It is equally tru e  in the  coal trade , which like lum ber, 
found1 a severe cu rta ilm en t in consum ption ow ing to the  
general le t up in business and an inab ility  to check pro­
duction w ithout heavy loss th rough  p lan t idleness.

T h e  In v e s tm e n t  M a r k e t .

A fea tu re  of the  situa tion  is a continued steady  abso rp ­
tion of high-grade bonds by investors. W hile th is m ove­
m en t is not as active as it. w as a year ago, possibly largely  
because of th e  heavy offerings during  th e  first p a r t of la s t 
year, ye t th ere  is a steady  dem and for good bonds show ­
ing an  a ttrac tiv e  yield. A ccording to th e  b est com pilation 
availab le  th e re  have been sales of new  m unicipal bonds 
during th e  first six m onths of 1911 aggregating  $220,886,636, 
or m ore th an  $13,500,000 g rea te r th an  for th e  first half of 
any o th e r year, the  h ighes t previous to ta l sales for th a t 
period being in 1909. T hese figures rep re sen t only perm a­
n en t bond issues. T here  has been a d isposition  in recen t 
m onths on th e  p a rt of corporations doing financing to tu rn  
to th e  sh o rte r form s of securities w hich has m ade them  
very  a ttra c tiv e  to the  banking in te re s ts  in the absence of 
a general dem and for money. T his accounts in a  m easure 
for th e  increase of $140,000,000 in the  holdings of securities 
by the  banks of the  country , New York city  alone con­
tr ibu ting  nearly  $60,000,000. I t also affords th e  explanation  
for a h igher aggregate  of loans held by banks.

B A N K E R S  A S S OC I AT I ON  C O N V E N T I O N S .
Washington .............................September 14-15-16, Wenatchee
Illinois .................... ....................................... October ..........................
A. B. A .......................................... NOV.  21 to 24 New Orleans
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For the N O R T H W E S T -

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.

Affiliated with
THE MINNESOTA LOAN & TRUST COMPANY

Combined Capital, Surplus and Profits $ 6,500,000.00 
Combined Resources________________ $35,500,000.00

B AN K  C L E A R I N G S  FOR J U L Y  A N D  S E V E N  M O N T H S ,  1911 A N D  1910— F ROM B R A D S T R E E T ’S.

1911.
N e w  Y o rk  ........................................................ ...............................  $7,515,816,000

T o ta l ,  M id d le  ..........................................................................  $8,558,016,000* *
B o s to n  ................................................................................................. $689,026,000

T o ta l ,  N e w  E n g l a n d ............................................................. $796,655,000* *
C h ic a g o  ................................................................................................. $1,165,436,000
M in n e a p o lis  ...................................................................................... 71,939,000
O m a h a  ................................................................................................... 58,876,000
M ilw a u k e e  ..........................................................................................  55,281,000
S t. P a u l  ..............................................................................................  44,207,000
D e s  M o in es  .......................................................................................  16,026,000
D u lu th  ............................................................   11,849,000!
S io u x  C ity  ........................................................................................ 9,520,000
L in c o ln  ................................................................................................. 6,780,000
C e d a r  R a p id s  ...................................................   5,874,000
S io u x  F a l l s  ........................................................................................ 3,060,000
F a r g o  .....................................................................................................  1,598,000

T o ta l ,  N o r th w e s t e r n  ............................................................. $1,486,723,000* * *
S t. L o u is  ............................................................................................  $306,249,000
K a n s a s  C ity  ...................................................................................  202,038,000
S t. J o s e p h  ........................................................................................ 26,386,000
F o r t  W o r th  ........................................................................................ 19,655,000
W ic h i ta  ................................................................................................  14,416,000
O k la h o m a  C ity  ...............................................................................  7,814,000
T o p e k a  ................................................................................................. 6,304,000

T o ta l ,  S o u th w e s te r n  ............................................................. $582,864,000* * *
S a n  F r a n c is c o  .............................  $197,412,000
L o s  A n g e le s  ...................................................................................  79,306,000
S e a t t l e  ................................................................................................. 45,176,000
D e n v e r  ................................................................................................. 35,331,000
P o r t l a n d  ..............................................................................................  44,179,000
S a l t  L a k e  C i ty ...................................................................................  28,066,000
T a c o m a  ................................................................................................. 17,103,000
S p o k a n e  ..............................................................................................  17,754,000
O a k la n d  ..............................................................................................  14,396,000
S a c ra m e n to  .......................................................................................  6,359,000
H e le n a  ................................................................................................  4,117,000

T o ta l ,  F a r - w e s te rn .  ............................................................. $489,204,000
G ra n d  T o ta l ,  U . S .................................................................. 12,899,670,000
O u ts id e  N e w  Y o r k ................................................................... 5,383,854,000

, r , Canada.
M o n tre a l  ............................................................................................  $204,190,000
T o r o n to  ..............................................................................................  159,332,000
W in n ip e g  ............................................................................................  91,724,000
V a n c o u v e r  ...................................................................................  43,239,000
C a lg a r y  ..............................................................................................  21,226,000
V ic to r ia  .................................    11,544,000
E d m o n to n  .....................................................................    8,950,000
L o n d o n  ................................................................................................. 6,116,000
R e g in a  ................................................................................    5,672,000

J u ly  S e v e n  M o n th s .
1910. 1911. 1910.

$7,878,666,000 $54,107,802,000 $60,838,019,000

$S,904,497,000 $61,138,235,000 $67,921,465,000

$696,918,000 $4,876,124,000 $4,948,916,000

$807,495,000 $5,629,445,000 $5,698,400,000

$1,141,550,000
79.885.000
62.234.000
52.799.000
49.995.000
14.720.000
13.986.000
10.614.000

6.568.000
4.875.000
3.671.000
1.718.000

$8,058,181,000
542.589.000
435.894.000
398.898.000
302.009.000
123.242.000

76.947.000
75.037.000
47.115.000
40.749.000
29.553.000
13.050.000

$8,271,S76,000
606.767.000
490.641.000
376.347.000
329.254.000
125.386.000

99.010.000
90.686.000 
48,613,000'
40.057.000 
27,503,000'
13.055.000

$1,476,639,000 $10,408,632,000 ■ $10,784,522,000
$298,267,000

177,840,000
25.975.000
20.758.000
14.753.000
10.035.000 

5,299,000

$2,215,984,000 
1,466,287,000 

214,265.000 
■ 171,661,000

92.753.000
62.221.000 
46,908,000

$2,156,096,000
1,433,741,000

211.378.000
196.821.000

87.630.000
68.712.000
38.938.000

$552,930,000 $4,270,082,000 $4,193,319,000
$195,337,000

64.381.000
48.350.000
38.539.000
43.446.000
24.090.000
25.110.000
18.396.000
13.663.000

5.591.000
3.445.000

$1,352,228,000
537.887.000
308.837.000
253.948.000
312.373.000
181.263.000
122.997.000
126.143.000
98.830.000
42.220.000
26.756.000

$1,311,902,000
470.981.000
350.231.000
281.661.000
293.257.000
192.371.000
167.022.000
139.293.000

89.665.000
37.149.000
25.933.000

$480,352.000
13,154.276.000

5,275,609,000

$3,363,487.000
91.760.517.000
37.652.715.000

$3,359,471,000
98.558.943.000
37.720.924.000

$191,796,000
136,436,000

78.409.000
37.630.000
12.371.000
10.517.000
5.831.000
5.260.000
4.652.000

$1,278,576.000
1,045,432,000

575.636.000
296.226.000
114.673.000

77.304.000
63.013.000
41.661.000
36.675.000

$1,186,672,000
895.728.000
471.681.000
242.253.000 
' 81,871.000

55.194.000
35.754.000
39.364.000
24.854.000

$534,365,000 $3,883,394,000 $3,367,269,000T o ta l ,  C a n a d a $610,836,000
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From a Summary of the Annual  Crop and Business Reportof  the Continental  & Commercial  National Bank, Chicago.

D evelopm ents in  the  la s t tw elve m onths have em pha­
sized ra th e r  c learly  the  need of a m ore scientific and 
elastic  cu rrency  system  and a banking  system  th a t w ill 
afford a m ethod of converting  sound asse ts  into form s of 
c red it w hich will pass cu rren t and give to our c ircu la ting  
m edium  a sufficient elastic ity , to  m eet the  needs a t tim es, 
w hen n a tu ra l developm ents, such as crop requirem ents, 
p ress hard , w ithout d is tu rb ing  the  general business s it­
uation . Much p rogress has been m ade in th is direction. 
D uring the  la s t year th e  investiga tions and study of bank ­
ing system s, m ade under the  d irection  of th e  N ational 
M onetary Comm ission, took definite form  in  a p lan  for cu r­
rency and banking  reform , prepared  by N elson W. Aldrich, 
th e  chairm an  of the  N ational M onetary Com m ission and 
subm itted  to th e  com m ission and the  people of the  coun­
try . Subsequently  conferences w ere held a t w hich the  
currency  com m ission of th e  A m erican B an k ers’ A ssocia­
tion  and bankers and s tuden ts  of political econom y gen­
erally  w ere invited  to p resen t suggestions and critic ism s 
of th e  plan, w ith  th e  re su lt th a t a num ber of m inor m odi­
fications w ere m ade, tend ing  to fac ilita te  th e  operation  of 
the  proposed system  ra th e r  th an  to a lte r  its  general out­
line.

S e n t im e n t  is G r o w in g  S te a d i ly .

The recep tion  of th is p lan  by the  people of the  coun­
try  is exceedingly encouraging to those eager for a m ore 
scientific banking  and currency  system . B ut w hat is still 
m ore encourag ing  is the  grow ing apprecia tion  of the  
fac t th a t th is  reform  is not of in te re s t to b ankers  alone, 
b u t is of v ita l im portance to every  business m an, be he 
la rge  or sm all. In th e  developm ents of th e  la s t y ear 
th e re  has been sufficient to c learly  em phasize th e  unscien­
tific ch a rac te r of our p re sen t currency  system . U nder 
our ex isting  peculiar na tional banking  system , w ith its  
requ irem en ts  for reserve  w hich m ake i t  necessary  for 
th e  banks to carry  in th e ir  own v au lt the  reserve  aga in s t 
deposits  or aga in s t cred its, w here they  extend credit, th e ir 
ab ility  to m eet the  requ irem en ts of c red it ex tension to 
perfectly  so lven t borrow ers in tim es of p ressu re  m ust 
be m easured en tire ly  by money carried  as a reserve . H ence 
our system  will n e ith e r expand nor co n trac t in response 
to  th e  requ irem en ts of business w hen th e re  is a g rea te r 
am oun t of c red it needed a t one season of the  year th an  
a t  another.

Bus iness  M an  A w a k e n in g  to  H is  Needs.

I t is apparen t, therefo re , th a t  th e  safe ty  of our busi­
ness re s ts  en tire ly  upon the  proper re la tio n  betw een cred its  
and th e  re se rv es held ag a in s t those  c red its  under ex is t­
ing conditions, in o rder to conform  to  the  governing law s 
of the  N ational B anking system , th e re  is c rea ted  an  in a­
bility  on th e  p a rt of the  banks in ex tending cred its  to  go 
beyond re s tr ic ted  lim ita tions se t by law. W hile th e re  
is an im pression th a t  w hat th e  country  needs is an  im ­
m ensely g rea te r am ount of m oney in order to conduct 
th e  business of th is country , conservative bankers who 
have given th is  sub jec t m uch though t are  com ing to the 
position  th a t  w hat is needed m ost is no t so m uch moi e 
m oney but th e  estab lishm en t of a system  of cu rrency  
and reserve  th a t  will provide th e  necessary  e las tic ity  to 
tak e  care  of th e  p roper and reasonable  requ irem en ts of 
business; a cen tra l or organized in s titu tio n  of som e kind 
given pow er under th e  w a rran t of law  to extend cred it 
to  the  ex ten t of th e  rea l needs for cred it, w hen such 
c red it is requ ired  for the  successful conduct of leg itim ate  
business and perchance, if, in th e  extension  of th a t credit, 
the  am ount involved should grow to such proportion  as 
to w a rran t it, th en  the  bank  or N ational R eserve A sso­
ciation  should be given the  rig h t to issue its  own notes, 
to be used as a c ircu la ting  m edium  and carried  as a legal 
reserve  in am ounts sufficient to  p ro tec t the  cred its, once 
they  have been extended.

B a n k e r s  G e n e ra l l y  F a v o r  P roposed  P lan .

T he banking elem ent of the  country, as is clearly  re ­
flected in th e  le tte rs  received by the  C ontinental and 
C om m ercial N ational B ank from  its  corresponden ts in 
response to an inquiry  on th is  subject, is generally in

favor of th e  N ational R eserve A ssociation  plan. T he u t­
te ran ces of bankers on th is  sub ject show a keen  percep­
tion of the needs of th e  country  along th a t  line.

O f  V i t a l  Im p o r ta n c e  to  Genera l  Bus iness.

B ut as has been previously  sta ted  th is  is a  sub ject 
of v ita l in te re s t to the  g rea t com m ercial and in d u stria l 
en te rp rises , and to  the  individual as well, and th e  re ­
plies received from  m en active in various lines of m anu­
fac tu ring  and trade, touching upon th is  subject, clearly  
prove th e  p rogress th a t  has been m ade in th e  la s t y ear 
in th e  d irection  of currency  reform . W hile here  and th e re  
a re  those who do no t accep t the  suggestions m ade as to 
the  specific plan, y e t th e re  a re  few  who have no t ex­
p ressed  a belief th a t  w ith som e m odification th e  p lan will 
develop a  system  th a t w ill m eet the  needs of th is  country  
and perm it of its  expansion as a g rea t com m ercial and 
ind u s tria l nation. One of the favorable developm ents in 
th is d irection  is the  tendency  of business m en to in te re s t 
them selves in  securing  a currency  refo rm  th a t w ill best 
m eet th e ir  own needs th rough  o rganizations form ed to 
study th ese  questions in re la tion  to th e ir  own line of 
business. D uring the  la s t y ear b an k ers’ associations and 
m any business organizations have listened  a tten tiv e ly  to 
d iscussions for and aga in s t the p lan  and in m ost in ­
stances have endorsed the  proposed N ational R eserve As­
sociation system .

Some o f  th e  C o m m e n ts  Rece ived.

In  th is connection it  may be of in te re s t to quote briefly 
from  sta tem en ts  of bankers and business m en on th is 
subject. One large m an u fac tu re r a t Louisville po in ts out 
a  decidedly hopeful developm ent in  h is section  along these  
lines w hen he says: “T he desire  for cu rrency  reform
is m aking  headw ay slowly. People a re  m ore open m inded 
on the  subject, evince a m ore libera l sp irit tow ard  cap­
ital, bu t fe a r we a re  a  long w ay from  the  final and suc­
cessful solution of th e  question .”

From  out in  C alifornia comes th is encourag ing  rem ark  
from  a large m an u fac tu re r: “Our personal experience in 
com ing in con tac t w ith d iscussion of the  N ational R eserve 
A ssociation  p lan leads us to believe th a t  th e  business 
com m unity in  th is locality  looks upon th is  reform  p lan  
w ith favor bordering  upon en thusiasm .”

In  Idaho, aside from  ban k ers  and large  business m en 
in te re s t in th is reform  is not so keen  and a large re ta il 
m erchan t in th a t s ta te  suggests a  cam paign of education, 
w hich will enable business m en to grasp  the  m eaning  of 
th is reform  and c rea te  and crystallize  sen tim ent. A large  
dry goods m erchan t in St. Louis w rites:

“From  all we can  g a th e r in  our connection and asso­
ciation  w ith  bankers , th e  sen tim en t in favor of currency  
reform  appears to be crystallizing , and th e  N ational Re­
serve A ssociation currency  reform  p lan  m eets w ith gen­
era l favor. T he m ercantile  e lem en t th a t we come in 
con tac t w ith, w hich is p rincipally  the sm aller m erchan ts , 
does no t appear to be conversan t w ith  the  cu rrency  re ­
form  m ovem ent; i t  appears to us th a t  a cam paign of 
publicity  should be given to th is  sub jec t so th a t the 
o rd inary  business m an m ay und ers tan d  and support it .” 

F rom  D etroit, Mich., an o ther co rresponden t sends th is 
com m ent :

“T here  can be no question  in our m ind regard ing  th e  
advisab ility  of cu rrency  reform , and we have heard  com­
m ents on th e  p a rt of large m erchan ts and bankers in our 
com m unity favorab le  to th e  plan, and w hile som ew hat 
fam iliar w ith th e  plan, we would no t be com peten t to 
go in to  deta ils  concerning th e  m erits  or dem erits  of the  
proposition. W e are  of the  opinion th a t som e such move 
would be for th e  good of th e  country, providing stab ility  
ra th e r  th an  u n certa in ty  a t tim es w hen large  am ounts of 
currency  are  requ ired .”

S e n t im e n t  M o re  C r y s ta l l i z e d  in C i t ies .

In  the  la rger cities, as a re su lt of the m ore free dis­
cussion through  the  p ress of th is  im p o rtan t subject, i t  is 
c lear th a t th e  sen tim en t is m ore crystallized  th an  in th e  
sm aller c ities and country  d is tric ts . T his is em phasized 

(Continued on Page 34)
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Security National Bank •
M INNEAPOLIS

Capital and Surplus 
THREE MILLION DOLLARS

THE SAFETHE BANKERS ENDORSE
I t  is.

The S tandard A d o p ted  by the 
Bankers’ A ssociations of M in­
nesota , W isconsin , N orth  and  
South Dakota.

The Ely-Norris Safe Company in their con­
tract with 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

LO U IS F. D O W  CO.
SAINT PAUL D istribu tors  MINNEAPOLIS
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i J L f  The National German American Bank
ffwïÜI ST. PAUL, MINNESOTA

C ap ita 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

ISrifPr OFFICERS :
JAMES W. LUSK, President H. VON DER WEYER, Cashier 
F. WEYERHAEUSER, Vice President GUSTAV C. ZENZIUS, A ss’t Cashier 
DONALD S. CULVER, Vice President M. ROY KNAUFT, A ss’t Cashier

fe.T t  W e invite accounts o f banks, firms and corporations. C orrespondence Solicited.

Work of the Minneapolis Commercial Club.
T he public d epartm en t of the  M inneapolis C om m ercial 

Club was organized1 in 1900 and began its  w ork w ith the  
y ear 1901. D uring m ost of th a t tim e it  w as the  only o r­
gan iza tion  engaged in prom oting the  business in te re s ts  
of M inneapolis and during all of th e  tim e th e  only one 
seeking to stim ula te  in d u stria l grow th by aid ing m anu­
fac tu ring  and m ercan tile  estab lishm en ts  located here  and 
soliciting th e  location here  of new ones. W hatever cred it 
is due to organized effort for the  re su lts  of th e  la s t ten  
years, therefo re , belongs to the  Com m ercial Club.

In 1900 th ere  w ere in M inneapolis, according to th e  Gov­
ernm en t census re tu rn s, 877 industria l p lan ts. In 1910 
th e re  w ere 1,103. The gain w as 2G per cent. In 1900 th e re  
w as invested  in M inneapolis m anufactu ring  p lan ts $60,000,- 
000. In 1910 th e re  w as an inves tm en t cap ita l of $90,000,000.

In 1900 the  aggregate  value of the  ou tpu t of M inne­
apolis factories w as $94,000,000. In  1910 the  to ta l value 
w as $165,000,000, a gain  of 75 per cent., none of which 
w as due to th e  m anufactu re  of flour.

In 1900 th e  factories* of M inneapolis employed 22,000 
w age earners. In 1910, 33,000 w ere employed, a  gain  of 
50 p e r cent.

In 1900, six teen  million dollars w as paid in w ages by 
M inneapolis factories. In 1910 they paid out tw enty-three 
millions, a gain  of 50 p e r cent.

D uring the  sam e period th e re  w as a gain of 50 per cent, 
in population; 150 per cent, in banking capital, 180 per 
cent, in bank deposits, 100 per cent, in bank clearings, 
200 in postoffice receip ts and 125 in custom 's receip ts.

C o n v e n t io n s  H e ld  in M inn e a p o l is .
So fa r th is  year M inneapolis has been the  m eeting 

place of m any desirab le  conventions. The following is a 
lis t of conventions held here  during the  la s t six m onths:

T he M innesota Jew elers association , Febuary  14-15.
T he M innesota R etail F u rn itu re  m en assem bled on F eb­

ru a ry  22 for a  th ree  days’ convention.
R etail clothing m en of M innesota m et in M inneapolis 

F eb ruary  6 and organized a s ta te  association.
T he F unera l D irectors association  of the s ta te  m et for 

a th ree  days’ m eeting  on F eb ruary  6.
T he N orthw estern  Clay association  held its annual con­

vention on M arch 15 and 16.
The N orthw estern  C em ent P roducts association  cam e on 

F ebruary  28 for a two days’ convention.
The M innesota G erm an T u rn ers  w ere here  on M arch 25, 

26 and 27.
The N orthw estern  P lay  Ground In s titu te  w as held in the 

city on April 6 to 9.
April 26 M inneapolis received the  B rotherhood of Loco­

m otive E ng ineers and th e  L adies A uxiliary, som e 300 g a th ­
ering  for a N orthw estern  m eeting.

T he M innesota Psychological conference w as held a t the 
U niversity  on M arch 31.

The L u theran  M issionary conference w as held in the 
city  on A pril 23 and 24.

T he ten th  annual m eeting  of the  M innesota Music 
T eachers association  w as held on May 9, 10 and 11.

The Grand C hapter, O rder of E as te rn  S ta r, held its 
th irty -th ird  annual m eeting  on May 11 and 12.

K nigh ts T em plars of M innesota m et in M inneapolis in 
annual conclave beginning A pril 26.

D uring one w eek beginning May 15 th e  Suprem e Council 
Royal A rcanum  w as in convention.

The M innesota D ental association  m et in annual conven­
tion on June  9 and 10.

The A ssociated H arvard  Club held the fifteenth  annual 
m eeting  in the Tw in Cities June  9 and 10.

The annual conference of the  N orw egian D anish Free 
Church w as held  in th e  city during th e  w eek of June  10.

M innesota Sw edish B ap tists  held th e ir fifty-third an ­
nual conference beginning June  19 and* lasting  four days.

T he convention of the  N ational C redit M en’s association  
held a four days’ convention beginning June  13.

The tw elfth  annual convention of th e  N orthw estern  Coal 
D ealers association  m et on Ju ly  10, 11 and 12.

The N ational L eather and Shoe F inders association  held 
its  annual convention July  11 to 13.

Ten Years of Banking in New York.
(,S u m m a ry  of A r tic le  in  th e  W a ll  S t r e e t  J o u r n a l . )

Sum m ing up th e  changes in th e  num ber of national 
hanks, s ta te  banks, tru s t  com panies and savings banks 
during the  p a s t ten  years, it is found th a t th e re  are  ex­
actly  the  sam e num ber of banking  in s titu tio n s doing busi­
ness in New York city  today as th ere  w ere ten  years ago, 
nam ely, 139. In the  sta te , how ever, th e re  has been an 
increase  of 157. In cap ita lization  th e re  has taken  place 
an increase of $80,684,000 in the  city , w hile outside the 
city  the  increase  am ounts to $21,751,000.

The to ta l g ross deposits in all the  banks in the  s ta te  
have increased  from  $3,414,507,000 in 1901 to $5,349,082,000 
th is  year, or $1,934,575,000. Of th is, th e  city  deposits 
alone have increased  from  $2,556,541,000 to $3,797,476,000, 
or $1,241,935,000; which is nearly  tw ice the  am ount of 
increase  applicable to the  banks located outside the  city.

An even g rea te r d isparity  is show n in the  case of 
loans. The increase in th is item  since 1901 has been 
$624,896,000. As th e  city banks as a whole ind icate  an 
increase  of $438,762,000 over the  sam e period, th e  country  
banks increased  th e ir  loans only $186,134,000.

An in te restin g  fac t is th a t the  banks have m ore than  
doubled th e ir  cash holdings w ith in  th e  ten  years. As 
com pared w ith to tal holdings of $275,289,000 in 1901, they 
now have $581,961,000. B ut of th is  th e  p reponderating  
increase  has occurred  in the  vau lts  of the local in s titu ­
tions. They hold now $520,725,000 aga in s t $252,308,000 in 
1901, an increase of $268,417,000. T his leaves an  increase 
of only $38,255,000 due to th e  banks outside the  city.

The follow ing tab le  gives the  to ta l figures of a few 
item s in the com bined condition of all the  banks in th e  
s ta te  in 1911 and 1901 (000 in am ounts o m itte d ) :

-------------1911-------------  -------------1901--------------
T o ta l  s t a t e  N  Y c i ty  T o ta l  s t a t e  N  Y c ity

C a p i ta l  ......................... $275,8:26 $195,556 $173,391 $114,972
L o a n s  ...........................  2,109,993 1.649,446 1,485,094 1,210,684
D e p o s its  ......................  5,349,082 3,797,476 3,414,507 2,556,541
C a s h  .............................  581,961 520,725 275,289 252,308
R e s o u rc e s  ..................  6,398,572 4,556,364 4,062,699 3,018,321
N o s ...................................... 882 139 725 139

No account is taken  here in respec t of the p rivate  
banking  institu tions.

I t rem ains to show the  individual changes th a t  have 
tak en  place in a few of the  la rger banking  in s titu tions 
in the city during the p ast ten  years. In the first place, 
the  national bank list of 1901 includes the  rep o rts  of such 
in s titu tions as the L ea ther M anufactu rers’ N ational bank, 
which has since been absorbed by the  M echanics & M etals; 
the  N ational B roadw ay bank, which w ent into the  M er­
can tile ; the  N ational B ank of the  Republic, w hich was 
m erged w ith the  F irs t N ational bank la te  in 1901; the  
N ational Citizens, the  C entral N ational and th e  N inth 
N ational banks, which a re  now one institu tion . The 
N ational Shoe & L ea ther w ent w ith the  M etropolitan. 
T he W estern  N ational and the  H ide & L ea th e r had not 
then  been brought into the Comm erce. * The A stor N a­
tional has since becom e a  tru s t  company.

The B ank of the  S ta te  of New Y ork is the  la rg est of 
the  s ta te  in s titu tio n s no longer in existence.. Such tru s t 
com panies as the A tlan tic  T ru s t Co., Bowling G reen T rust, 
City T ru s t and M orton T ru s t com panies have lost th e ir 
identity .

T he to ta l deposits and cash holdings of a few of the 
la rger banks and tru s t  com panies of New Y ork City a re  
com pared w ith th e ir rep o rts  in 1901 in the  tab le  below 
(000 o m itte d ):

-1911- -1901-
D e p o s its

N a tio n a l  C ity  ...................$239,291
F i r s t  N a t io n a l  ................ 145,621
C o m m e rc e  ...........................  177,408
C h a s e  ....................................  104,368
H a n o v e r  ...............................  109,408
P a r k  ......................................  108,964
C o rn  E x c h a n g e  ................ 69,819
M a n h a t ta n  C o....................  60,076
B a n k  of A m e r i c a ...........  37,669
G u a r a n ty  T r u s t  .............. 144,696
F a r m e r s ’ L o a n  ................ 132,923
B o w e ry  S a v in g s  ............ 102,332
E m ig r a n t  S a v in g s  . . . .  103,611

C ash D e p o s its c a s h
$58,715 $127,622 $33,129

35,066 48,410' 12,068
43,390 73,050 17,470
25,193 52,332 14,425
19,793 61,131 17.983
21,669 66,422 14.255
15,532 40,287 6,496
11,053 70,492 8,807

6,361 48,412 6,864
12,597 33,734 37
13,173 53,472

74,341
61,850
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The First National Bank
of Minneapolis

is equipped to handle promptly and 
efficiently, the business of Banks of 
this territory.

CORRESPONDENCE INVITED.

Capital - 
Surplus - 
Undivided Profits

$ 2 , 0 0 0 , 0 0 0 . 0 0

2,000,000.00
375 ,000.00

E ST A B L ISH E D  IN  1 8 64.

Aggressive Germany, A Trouble Maker.
The m anager of the  Boston News B ureau w as asked 

to give m ore deta ils th an  w ere contained in his recen t 
in terv iew  on the  incom ing s team er M auretan ia  concerning 
th e  E uropean  political and financial situation , which he did, 
as follows:

“In M arch last, London in te rn a tio n a l bankers' learned  
from  th e ir B erlin  co rresponden ts th a t th e  M oroccan ques­
tion  w as to be reopened and th a t  before th e  fall election 
the  G erm an W ar Lord would ra ttle  h is w ar sword. No a t­
ten tion  w as paid to th is in form ation  for the  very n a tu ra l 
response w as: How can the  M oroccan question, a fte r hav­
ing been se ttled  by tre a ty  and solem n com pact betw een 
th irte en  nations, be again  opened?

S ta r te d  th e  F isca l  Y e a r  w i t h  a G u n b o a t .

N evertheless, th e  G erm an E m pero r s ta rted  the  new 
fiscal and crop year beginn ing  Ju ly  1 w ith a gunboat a t 
th e  p o rt of A gadir, w hich is the  first available harbor on 
th e  A frican and M oroccan coast south  of G ibraltar. Of 
course th e  G erm an E m peror w as then  off on his yach t and 
th e  sending  off a  ship of w ar to  the  M oroccan coast was 
ju s t  an  inc iden t to p ro tec t G erm an com m ercial in te rests , 
w hile, by th e  tre a ty , F ran ce  and Spain m ust police th is 
coast. T hen the  G overnm ent rep resen ta tiv es  began th e ir  
“peace ta lk .” G erm any says th a t the  troub les in Morocco 
betw een F rance  and Spain have broken  th e  com pact of 
A lgeciras, and G erm any m ust now look out for her own 
in te rests . As com pensation  for giving F ran ce  free rein  in 
Morocco, she suggests th a t the  F rench  Congo fu rth e r south 
be divided and th e  coast ha lf given to G erm any. Of course 
F rance  is pow erless w ithout th e  aid of E ng land ; for w hile 
in 1870 G erm any and F rance  had each not fa r  from  40,- 
000,000 people, F rance  has not gained, w hile G erm any has 
now nearly  65,000,000 a t  hom e and m any m illions abroad, 
so th a t  no longer does one h ear in B aris or in F rance  the  
cry of th irty  years ago, “La R evanche,” or any th re a ts  of 
tak in g  back A lsace and L orraine.

A  F a c to r  E v e r y w h e r e  in F o re ig n  A f f a i r s .

F rance  has been hum iliated  by G erm any forcing the 
re tire m en t of an  obnoxious m em ber of her cab ine t who 
has, how ever, again  ju s t re tu rn ed  to pow er in the  new 
cab ine t as M inister of M arine w ith a policy for building up 
a F rench  navy.

Of course every  diplom at in E urope know s th a t G er­
m any stirred  up the  trouble  in Morocco betw een F rance  
and Spain and a t the sam e tim e is s tirr in g  up the  troub le  in 
th e  B alkan sta tes.

Some years ago G erm any announced th a t she was to 
be a  fac to r everyw here in foreign affairs. She began lay­
ing down d readnaugh ts a t a  pace th a t would have soon 
p u t her on an  equal footing w ith E ngland, had not the  
la t te r  m ain tained  h e r policy of building two for one.

E verybody has been looking of la te  years to see w here 
G erm any would propose a land g rabbing  schem e to be 
backed up by her navy. Some have said Patagonia , which 
is good for colonization and w heat ra is ing ; and some 
have said Africa. But G erm any has k ep t her pledge to 
have her foot in it in te rna tiona lly  everyw here in  Europe. 
She has no longer any fears concerning e ither R ussia or 
F rance  or both united. She is ce rta in  of her prow ess on 
the continent. She pushed A ustria  on to te rrito ria l ac­
quisition south and k ep t off the  hand of R ussia. She is 

(Continued on Page 43)
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W isconsin banks, wishing to serve their custom ers 
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.

T he First National Bank of MilwaukeeBANK ADVERTISING DEPARTMENT.
E D IT E D  BY H. B. C R A D D IC K .

P R E P A R I N G  COPY.
M ost any m an can take  a se t of c a rp e n te r’s tools and 

build a fence or a chicken coop. But un less th a t  m an be 
a ca rp en te r of experience he would be foolish to under­
tak e  the  construction , unaided, of a  dwelling.

And every banker who know s any th ing  about chicken 
coops or dw ellings will say th e  above s ta tem en t is cor­
rect.

Now a business can be planned and builded, ju s t as 
a building to house th a t business can be planned and 
builded. B ut m any bankers, in p reparing  o r buying adver­
tising  do n o t tak e  th is fac t into consideration .

T he sam e banker who will em ploy a law yer to collect 
a ten  do llar note,—a physician a t  th e  first sign of illness,— 
or an  expert accoun tan t fo r a  special audit, will perhaps 
tak e  up his pen betw een custom ers and dash off som ething 
for the local paper w hile th e  boy who has come from  the  
ed ito r for the  copy w aits a t his elbow. I t ’s a rush  job and 
th e re  are  o ther th ings to be a ttended  to so any th ing  will 
do to fill up space.

W hen advertis ing  is p repared  in th is m anner is it su r­
prising  to run  across an  ad in the  paper som eth ing  like 
th is, in consequence:

❖  ❖  ❖
E X C E L L E N T  E X ER CI S E.

“The m ost healthy  exercise one can prac tice  is th a t 
of com ing to th is  bank  often to deposit th e ir  savings.

“I t helps th e  mind and body and m akes th e  prospects 
of the fu tu re  b righ ter. T ry it and see w hat an im prove­
m en t it  m akes.”

*i* H»
By changing six w ords in the  first sen tence th is ad 

would do> for a  b reak fas t cereal, a p a ten t m edicine, a health  
re so rt or a hundred o ther artic les.

T he whole troub le  w ith advertising—so fa r as banks 
a re  concerned—has been a m istaken  idea of its  im portance 
and too freq u en t a ttem p ts  to apply to banking  seem ingly 
clever expressions culled from  the  national ad v ertise rs  of 
m erchandise.

As long as a b an k ’s advertis ing  is equal in quality  
to the  service the  bank  renders  its advertising  is all th a t 
it need be.

B ut if a '-bank’s service is b e tte r  th an  its  advertising , 
then  the  bank is both losing business it righ tfu lly  deserves 
and is w ithholding from  the  public inform ation  of such 
service to which it  is entitled .

F or exam ple: T he bank builds a  new building. In the  
p lans the  a rch ite c t has included space for a room  a p a rt 
from  the m ain lobby w ith good light and affording m any 
conveniences.

T he building com m ittee has had th is space in mind 
previously as a room  for use of custom ers.

T he room is finished and com fortably furn ished . T here 
a re  su b stan tia l tab les and chairs, i t  is p rivate .

T he room  is there , custom ers can use it, it  form s a p a rt 
of the  b an k ’s equipm ent and service.

B u t how m any of th e  b an k ’s custom ers w ill take  ad ­
van tage of its  conveniences and equipm ent un til told of 
the  room, its  location, its  facilities and in tended  purpose, 
coupled w ith an open and cordial inv ita tion  tq  use it?  
N ot one.

H aving  provided facilities, equipm ent, com forts and 
conveniences for th e  tran sac tio n  of business, it y e t re ­
m ains for the  bank  to go to  the pubilc, not once, b u t con­
tinuously, to explain, to describe and to invite. No m a tte r  
how com plete m ay be the  b an k ’s service it  rem ains in ­
com plete un til the  people of the  com m unity a re  thoroughly  
aw are of all its  details.

B anks today are  recognized as being a lm ost public 
in stitu tions. I t is tru e  th ey  a re  under lim ited  obligations 
to  serve the public. B ut if th e ir  obligations to the  public 
a re  lim ited  th e re  is in  every in s tance  a desire  to serve. 
W hen, then, shall not the bank  pu t itse lf in the  way of 
serv ing  as m any as i t  can as well as it  can?

B anking publicity  should be m ore th an  a  “bid for 
business.” I t m ust be educational, in structive , friendly , im­
personal in m any respects, individual in o thers, dignified 
and above all, sincere.

And advertising  possessing  these  cha rac te ris tic s  is not 
to be dashed off a t the la s t m inu te  before th e  new spaper 
form s a re  m ade up.

In no o th e r business in th is country  is there  to be found 
th e  uniform  system  in business th a t th ere  is in banking.

B ank bookkeeping is reduced to the sim plest form  of 
•addition and sub traction . B ut still the  banker requ ires the  
services of an  experienced bank m an to keep th e  records. 
Does he fill such a vacancy w ith som e one who can m erely 
add and su b trac t?  C ertain ly  not. He m ust have a m an 
of experience w ith a thorough know ledge of bank book­
keeping.

T h a t the  bank 's  records shall be accura te ly  kept is 
very highly im portan t.

Is it no t also highly im portan t th a t the bank ’s adver­
t is in g - re p re s e n tin g  the  bank and its righ tfu l claim  to 
solicit business—shall have especial care and a tten tion?

The best in advertis ing  should be none too good for 
the  ban k er for it  is the  b est advertis ing  th a t pays for 
itse lf and n e ts  a profit, besides.

AN U N U S U A L  FOL DER .

In a recen t issue of “C ollier’s ” th e re  appeared  an a rtic le  
on “F irs t M ortgage Real E sta te  In v es tm en ts” by F estu s J. 
W ade, p residen t of th e  M ercantile T ru s t Co. and 
M ercantile  N ational B ank of St. Louis. John  Ring, 
Jr., who has charge of the  advertis ing  d ep art­
m ents of these  affiliated banks, used th is a rtic le  to good 
advan tage  by reproducing  a g rea te r portion  of i t  as it  ap ­
peared on “A Page for In v es to rs” and sending it ou t w ith 
special reference  to patrons and prospective pa trons of the  
rea l e s ta te  d epartm en t of th e  T ru s t Co.

T he following two parag raphs taken  from  the  ad v ertis ­
ing in connection w ith the  rep rin ted  artic le  a re  of special 
in te re s t and value:

* * *

T his com pany and its  p redecessor have been m aking 
rea l es ta te  loans for the  p as t tw enty-five years and no 
c lien t has lost one dollar, principal o r in te res t, on an  in ­
vestm en t m ade through  us. S ince we inaugura ted  th e  plan 
of m aking loans on the  se ria l paym ent basis, we have 
placed w ith c lien ts m any m illions of dollars in  notes. In  
every  case the  principal notes and in te re s t coupons have
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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  OF N O R T H  A M E R I C A
( N A T I O N A L  B A N K )

PHILADELPHIA, PENNA.
(Chartered 1781)

H. G. MICHENER, President SAMUEL D. JORDAN, Cashier WM. J. MURPHY, A ss’t Cashier RICHARD S. McKINLEY, A ss’t Cashier

been paid as they m atured  and no investo r has had to w ait 
a single day fo r h is money.

In buying F ir s t M ortgage R eal E s ta te  Gold N otes of us 
you profit by our experience; you a re  guided by th e  judg­
m en t of m en who have m ade a  lifetim e study of rea l e sta te , 
and have th e  benefit of the  counsel of our a tto rn ey s  who 
inves tiga te  th e  title s  and prepare  th e  m ortgages.

The Seaboard National Bank
of the CITY of NEW  YORK

Capital $1,000,000

C R E D I T  I N F O R M A T I O N  FOR BANKS.
W ashington, Aug. 4.—T he C om ptroller of the  C urrency 

has issued a paper on “C redits and th e  B ank E xam iner,” 
w ritten  by E. F. R orebeck, the  new  B ank E xam iner for 
New York, and read  a t  a  recen t m eeting  of th e  N ational 
B ank E xam iners. Mr. R orebeck is quoted as saying in 
p a r t :

“T he C om ptroller of the  C urrency has been w orking on 
the  problem  and consideration  has been given to th e  es­
tab lish m en t by him  of a  c red it bureau, a t  W ashington, 
availab le  to  th e  banks of th e  country. Such a  p lan is 
obviously im practical. In  th e  first place he has n o t the  
m achinery  a t  his com m and to do the work, and assum ing 
th a t  the  national banks would co-operate w ith him , the  
s ta te  and p riva te  banks a re  no t under his supervision and 
th e ir  co-operation in  such a m ovem ent as the  p re sen t is 
no t en tire ly  feasible. H e has, how ever, done a g rea t deal 
w ith th e  m eans a t  his disposal in assem bling  a t  W ashing­
ton c red it in fo rm ation  which is availab le  to his own ex­
am iners and to s ta te  exam iners as well.

“The N ational B ank E xam iners all over th e  country  
once a year forw ard to W ashing ton  the nam es of m akers 
of paper sca tte red  th rough  th e ir  respective  d is tric ts  and 
th e  am ount of borrow ings of th is ch arac te r. These are 
lines of unsecured  accom m odations and th e  nam es of the 
banks are  not given. T his inform ation  is tabu la ted  in 
W ashington  and is then  d is tribu ted  am ong th e  exam iners 
w ith  confidential in s truc tions regard ing  its  use. T he dif­
ficulty in obtain ing  effective re su lts  in th is  w ork is due 
to the  fac t th a t  the  lines of c red it as repo rted  are  no t of 
a concu rren t da te  and the  inform ation  from  th e  s ta te  and 
private  banks is only p a rtia lly  included. T he good th a t 
is obtained is due to the fac t th a t  th e  exam iners a re  es­
tab lish ing  c red it files for th e ir  own use and a re  posting  
them selves concerning cred its . The annual m eetings, 
w hich they  hold, w here exchange of in form ation  of th is 
ch a rac te r is a fea tu re , are  also help ing them  to becom e 
m ore fam iliar w ith th e  business conditions in o th e r d is­
tr ic ts  th an  th e ir  own and a re  tend ing  to m ake them  m ore 
efficient in th e ir w ork.”

B A N K  M E R G E R  P L AN  REA DY.
New York.—T erm s of th e  proposed m erger-of the Secur­

ity  B ank of New York, form erly  the  F ou rteen th  S tree t 
bank, and th e  N ineteen th  and T w elfth  W ard banks a re  re ­
ported  to have been w orked ou t and will be announced sh o rt­
ly, i t  is expected, for th e  approval of th e  stockholders and 
th e  s ta te  banking  au thorities. I t is said th a t the  bank will 
s ta r t w ith a cap ita l of $1,000,000 and su rp lus of $500,000. 
The new  in s titu tio n  will be largely  controlled by F ourth  
N ational bank  in te rests .

S T A T E  B AN K  B A L A N C E S  IN N E W  Y O RK .
Albany, Aug. 4.— S ta te  T reasu re r K ennedy’s sta tem en t 

of balances in s ta te  deposito ries on A ugust 1 gives the  
aggregate  a t $25,458,863. As com pared w ith th e  to ta ls  on 
Ju ly  1 the  funds in the  New Y ork city  banks show an 
in crease  of $30,000. T he genera l fund w as g re a te r  by 
$11,206,129 th an  on Ju ly  1, the  canal fund $2,118,543 less 
and th e  m ilitary  fund m ore by $720.

Surplus and Profits (earned) $2,000,000

s. G. BAYNE, President S. G. NELSON, Vice P res’t C. C. THOMPSON, Cashier 
W. K. CLEVERLEY, A ss’t Cashier J. C. EMORY, A ss’t Cashier 
L. N. DE VAUSNEY, A ss’t Cashier O. M. JEFFERDS, A ss’t Cashier

A ccou n ts o f Banks and Bankers from  the M iddle W est  
E specia lly  Solicited  on  m ost Favorable T erm s

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 assure prompt service to 

country bankers.

Colonial Trust & Savings Bank
R eso u rc es  O ver  S ix  M illion  D o lla rs  

L aSalle St., northeast corner Adam s, C HICAG O

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 .

O P T IC IA N
604 Nicollet Ave., MINNEAPOLIS, MINN. 

New York London Paris

A pprecia tive  Intelligent Service  
rendered to e a c h  and e v e r y  
custom er indiscriminately, 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. B O S T O N
31 N assau St. ^  w £>0 stato St

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

SPECIALISTS IN UNLISTED SECURITIES IN ALL PARTS OF THE COUNTRY

Politics and Business.
Spencer T rask  & Co., bankers, Chicago and New York, 

in th e ir m onthly review  say:
Our political situa tion  continues mixed. The R eci­

procity  T rea ty  w ith C anada has been happily  passed by 
th is country  and it  is fully expected th a t it will be u lti­
m ately  signed by Canada. W ith  th is m a tte r out of the 
way, a t leas t so fa r  as th is G overnm ent is concerned, 
the  reasons th a t led Mr. T aft to call an ex tra  session of 
C ongress have ceased to exist, but tariff d iscussions have 
not ceased, and it is an  open question  now how soon they 
will cease.

In th e  m eantim e, we th ink, the  u n certa in ty  m ay tend 
to p reven t business from  expanding as quickly or as m uch 
as we believed it o therw ise would. H ow ever, we do no t 
fo resee th a t such reductions in th e  tariff as m ay be finally 
decided upon will inure  to th e  las ting  de trim en t of any 
of ou r industries, a lthough in the  m eantim e th e  process 
of ad ju s tm en t to new  conditions m ay w ell cause the  m an­
agem en t of ce rta in  industries considerable trouble. At 
th e  sam e tim e, and as we have ju s t sta ted , we do no t 
look for any change in the tariff of so d ras tic  a ch arac te r 
as to v ita lly  affect the  fu tu re  developm ent of th is  country ; 
on th e  con trary , we th in k  a  fa ir revision  would m eet 
the  dem ands of the public and u ltim ately  prove of national 
benefit.

The o ther phase of our politics, th a t  of investigations, 
has reached  a point w here, if the  m a tte r  w ere not fraugh t 
w ith  so m uch danger, it m ight be looked upon as an 
am using gam e to guess w hat com pany is to be called up 
nex t before a com m ittee. W e are  fa r from  questioning 
th e  p roprie ty  of m any of these  investigations, but w hat 
we should like to know is w hat, in the  la s t analysis, is 
th e ir  m otive? If the  G overnm ent has se t itse lf out to 
punish  every  individual or corporation  who dares come 
to an ag reem en t over p rices w ith a rival, or, put in an ­
o ther way, if th e  G overnm ent in sists  on forcing com pe­
tition  betw een individuals or corporations w hether they 
will i t  or not, th en  it would be well to know ju s t how fa r 
the  law  dem ands th a t th is com petition go. Is it to be ju s t 
a nice, polite rivalry , such as exists betw een two gen tle­
m en who m eet in a bloodless duel and th en  consider the ir 
honor satisfied, or w ill the  G overnm ent force these  rivals 
into such a bloody b a ttle  th a t the  field will be strew n  w ith 
w recks and even the  v icto r le ft in an exhausted  condi­
tion? W e feel th a t these a re  points w hich m any of those 
politic ians who ta lk  so glibly of “busting  the  tru s ts ” 
should seriously  consider.

Fortunate ly , the  public seem s to be realiz ing  th a t these 
investiga tions a re  being m ade m ore p articu la rly  for the 
purpose of sa tisfy ing  political exigencies and is coming 
to the conclusion th a t th e  revela tions of co rporate  m al­
feasance dating  back to years ago reflects past ra th e r 
th an  p resen t conditions, so th a t it is less ready to take  
frigh t and sell out security  holdings.

T his is not only ev iden t from  th e  m ost casual obser­
vations, bu t is proved beyond question by the  steady and 
no tab le  increase  in the  sh areho lders’ lis t of p ractically  
every one of our la rge  ra ilroad  and industria l corpora­
tions. As th is m ovem ent increases, and as large indi­
vidual holdings give place to the  “odd lo t” buyer, the

CHI CAGO BONDS.
F u r n is h e d  by  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 , A u g u s t  8.
B id . A sk ed .

A rm o u r  1 s t 4 % s ...................... 92% 93
A u to . E lec . 1 s t  6 s .................... 73 76
C al. & So. Chi. 1 s t 5 s .......... 98% 99%
Chi. A th le tic  C lub  5 s ............. .......... (1 9 2 6 ) 94 98
Chi. C ity  & Con. R y . 5s . . . .......... (1 9 2 7 ) 91% 93
Chi. C ity  R y s. 1 s t 5is............. 102% 1 02 %
C h ic ag o  E le v a te d  5s ............. ..........(1 9 1 4 ) 98 98%,
C h ic ag o  G a s  5s ......................... .......... (1 9 3 7 ) 103 103%
Chi. & M il. E lec . 5 s ............... 45 50
Chi. P n e u m a tic  T ool 5 s . . . . .......... (1 9 2 1 ) 91
C hi. R a i lw a y s  1 s t 5 s ............. .......... (1 9 2 7 ) 99% 100%
C hi. R y s. s e r ie s  A  4 -5 s .......... .......... (1 9 2 7 ) 94% 95%
Chi. R y s. s e r ie s  B 4 -5 s .......... 88% 89
Chi. R y s. s e r ie s  C 4 -5 s .......... 92
Chi. R y s. A d j. Inc . 4 s ............ 47 50
C hi. R y s. P u r .  M ’y  4 -5 s . . . . .......... (1 9 2 7 ) 75 80
Chi. T e le p h o n e  1 s t 5 s .......... 103 105%
Chi. S u b w a y  1 st 5 s .................. .......... (1 9 2 8 ) 22 24%.
C icero  G a s  5 s .............................. 94 95
Com . E d is o n  1 s t 5 s .................. 103% 103%
Com , E lec tric . 1 s t 5 s ............... .......... (1 9 4 3 ) 102%

92
103%

C o n g re ss  H o te l  1 s t 5s ( s e r i a l ) .......... 93%
C o n su m e rs  G as  1 s t 5 s ............ .......... (1 9 3 6 ) 101% 102%
C u d a h y  P a c k in g  1 st 5 s .......... .......... (1 924) 99% 100
D e r in g  C oal 1 s t 5 s .................... 37 41
D ill. R. L . & W . 1 s t 5 s . . . . ........... (1 9 1 6 ) 98% 99%
G e n e ra l M o to rs  6s .................. ..........(1 9 1 5 ) 98% 99%
G t. W e s te rn  C e rea l 6 s ............. 70 75
111. A th le t ic  C lub  5% -s.......... 91 % 92%
Ind,. N a t .  G as  Jk, Oil 5 s .......... 85 87
I n t e r s t a t e  Tel. 5 s ....................... ..........<1927) 48 51
K . C. R y . & L t. R ef. 5 s ____ ..........(1 9 1 3 ) 91 % 95
K. C. R y . & L t. Coll. 6s . . . . 93% 97
L a  S a lle  H o te l 6s ( s e r ia l )  . 97% 99
M ich. S ta te  Tel. 5 s .................. 1 00% 101 %
M il. E. R y . & L t. 5 s .................. 104
M il. E . R v . & L t. 4 % s .......... 93 94
M il. G a s  L ig h t  1 s t 4 s ............. ..........Y 1 927 t 90 91
M il. L t. H . & T r . 5 s .................. 100%
M o rr is  A Co. 1 s t 4%  s '............. no 91
M u tu a l Fue-l G as  5 s .................. 101 % 101 %
N . Tnd. G a s  &■ E l. 1 s t 5 s . . . .......... (1 9 2 9 ) 83 Vt 90
N . S. E lec . 1 s t R ef . 5 s .......... ..........(19491 99% 1 00 Vo
N . W . G a s  L t. & C oke 5 s . . . .......... (1 9 2 8 ) 99 V. 99%
O gden  G a s  5s ............................ 93 V. 9 4 V,
P e o p le s  G. L . Ik C. 5 s .......... .......... (19471 1 0 2% 102%
S ch w a  rz s c h ild  & S u lz b e rg e r 6 s .......... .......... (19161 1 01 % 1 02 %
S w if t  & Co. 5 s ............................ 100% 101
U n ite d  B o x  B o a rd  Coll. 6 s . . 30 45
TT. S. M o to rs  6 s ......................... .......... (19161 92 92%
W e s te rn  E lec , 1 s t 5 s ............... 10 2 % 103

tendency will be towards de-popularizing the “trust bust-
ing” m ovem ent and will a t the  sam e tim e lead to a m ore 
eth ical conception of business conduct and th e  righ ts  of 
com petitors.

In  short, we th ink  th is phase of the situa tion  is show ­
ing a d is tinc t im provem ent, and w ith the prospects for 
average crops and signs of g radual expansion in business, 
we continue to th ink  th a t for a long pull the m arke t is 
a t p resen t a b e tte r  buy than  a sale.

I RON ORE S H I P M E N T S  E X C E E D  D E M A N D .
P ittsb u rg .—Iron ore sh ippers a re  ahead of th e ir 

schedules and shipm ents are  in excess of dem and. Few 
sales are  being made. Furnace  m en a re  expected to come 
into the  m arke t during the  next fo rtn igh t if they  a re  go­
ing to en te r the m arke t a t all. U nless th e  trad e  is g rea tly  
stim ulated  by sales w ithin the  next two w eeks, the ore 
season on the lakes will close very early. One firm re ­
ports a sale of 20,000 tons of B essem er, 5,000 tons of low 
grade and a few carloads of silicous ores a t Cleveland, 
and some increase in inquiry is reported  by several firms.

I RON ORE S H I P M E N T S  S M A L L E R .
D uluth.—Iron ore sh ipm ents from  the  head of the 

Lakes, not including Two H arbors, for the m onth of July 
w ere 2,857,594 tons, aga in s t 3,606,793 tons in July , 1910. 
T otal sh ipm ents for the season up to A ugust 1 show a 

decrease of 3,484,494 tons, com pared w ith 1910.

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

Specialists in Unlisted Stocks
We w ill furnish you bid or asked price for any stock 

that has a market value.

EDW IN W H ITE & CO.
Investm ent Bonds

State Savings Bank Building, S T . PAU L, M IN N .
Twin City Correspondents for Spencer Trask & Co., Bankers, New York
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THE MECHANICS  AND METALS N A T IO N A L  BANK
OF THE CITY OF NEW YORK

OFFICERS
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, A ss’t Cashier

Capital

Surplus

$ 6 , 0 0 0 , 0 0 0

$6,000,000

Depository of the United States, State and City of New YorkBANK STOCK QUOTATIONS.
M I N N E A P O L I S  S E C U R I T I E S . CHI CAGO B AN K  STOCKS.

Minneapolis  Stock Exchange Quotations.
Cal ls Tuesdays and Fr id ay s  a t  11:30.

S to c k s . D iv . R a te .
P e t .  B id . A sk .

N o r th w e s t e r n  N a t io n a l  ......................................  12 275 281
F i r s t  N a t io n a l  ........................................................  10 . . .  281
S e c u r i ty  N a t io n a l  ...............................................  12 400 425
S c a n d in a v ia n - A m e r ic a n  N a t i o n a l ................................... 120
S t. A n th o n y  F a l l s .................................................... 6 143
H e n n e p in  C o u n ty  S a v in g s ..................................  8 250
G e rm a n -A m e r ic a n  .................................................. 8 165
M e tr o p o l i ta n  N a t io n a l  ......................................  6 126
E a s t  S id e  S t a t e ........................................................  6 123
M e r c h a n ts  & M a n u f a c tu r e r s  S t a t e ............ 6
S o u th  S id e  S t a t e .................................................... 12 250
U n io n  S t a t e  ...............................................................  8 116
C en tra l. S ta te  .............................................................  6 150
M in n e a p o lis  S ta te  .................................................................  125 135
M in n e a p o lis  T r u s t  C o ...........................................  8 120
M in n e a p o lis  T h r e s h in g  ......................................  6
M in n e a p o lis  S te e l & M a c h in e , c o m ...............................  . . .  80
M in n e a p o lis  S te e l  & M a c h in e , p f d ................  6 . . .  90
N o r th  A m e r ic a n  T e le g r a p h .............................  6 95
T r i - S t a t e  T e le p h o n e  C o., p f d .........................  6 92 95

B o n d s. I n t .  B id . A sk .
M in n e a p o lis  G a s  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 ........................................................

5 98%
5 103
7 102%
4 97
5 104
5 105
6 100
5 100
4 94
5 98%
6 104%
3%
4
4

'97%
105

4
4
4

ST. P A U L  S E C U R I T I E 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  

by  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 .

Stocks.
F i r s t  N a t io 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  ................

p fd .

S to c k  Y a rd s  N a t i o 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.,

W e s t  P u b l i s h in g  C o., p f d .........................
Bonds.

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 a s  L ig h t  C o., 1 s t 6’s ...........

S t. P a u l  G a s  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. 
S t. P a u l  U n io n  D e p o t, co n s . 4’s . . .

T w in  C ity  R ap 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  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 .
270 275

. .  10% 220 225

. .  6% 130 135

. .  10% 220 225

. . 10% 230 250
106 HO
235

. .  8% 200

. . .  10% 225

. .  6% 170
115

6% 90 93
. . 10% 280 300
. .  6% 107

M a tu r i ty .
. .  1916 100% 102
. .  1916 96 97

95% 97
. .  1915 104% 105%
s . ..1918 106% 107%
. .  1944 98 99
. .  1930 114
. .  1944 100 101
. .  1944
. .  1916 78% 80
’s 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 I T I E S .

F ir s t  N a tio n a l b a n k ........................................................
A m er ica n  E x ch a n g e  N a t io n a l ..................................
C ity  N a tio n a l b a n k ........................................................
S t. L ou is  C ou n ty  S t a t e ...............................................
W e ster n  S ta te  b a n k ........................................................
N orth ern  N a tio n a l b a n k ...............................................
D u lu th -S u p er io r  T ra c tio n  C o ..................................
D u lu th -S u p er io r  T ra ctio n  Co., p f d ....................
D u lu th  St. R y., 1st g. 5s 30 M. & N . 1930
D u lu th  E d iso n  E lec ., 1st g. s. f. M ar. 1931___

op. M. & S. A .............................................................
Gt. N o rth ern  P o w er  Co. b o n d s .............................
A m er ica n  C arbolite , par $1 ......................................
Z e n ith  F u rn a ce  C o ........................................................

B id . A sk ed .
400
325
130
105
140
120

81 82
65 72

100% 101%
98 100
98 100
80

2.85 3.25
85 100

Q u o ta t io n s  f u r n is h e d  b y  D u d le y  A. T y n g  & Co., 108 S o u th  
L a  S a l le  s t r e e t ,  C h icag o , A u g u s t  7.

A u s t in  S ta te ' b a n k ........................................
C a lu m e t  N a t io n a l  , ......................................
♦ C e n tra l  T r u s t  CO', o f I l l in o is ................
C h ic a g o  C ity  b a n k ........................................
C h ic ag o  S a v in g s  B a n k  & T r u s t  C o . .
C itiz e n s  T r u s t  & S a v in g s .........................
C ity  N a t io n a l  (E v a n s to n )  ....................
C o lo n ia l T r u s t  & S a v in g s .........................
♦ C o n tin e n ta l  & C o m m e rc ia l N a t io n a l
♦C orn  E lx ch an g e  N a t io n a l ......................
D re x e l S ta te  ....................................................
♦ D ro v e rs  D e p o s it  N a t io n a l ....................
D ro v e rs  T r u s t  & S a v in g s ......................
E n g le w o o d  S ta te  ...........................................
F a rw e ll  T r u s t  Co. b a n k .............................
♦ F i r s t  N a t  i on  a l b a n k ..................................
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 . .
♦ F o r t  D e a r b o rn  N a t io n a l .........................
G u a r a n te e  T r u s t  & S a v in g s ..................
H o m e  B a n k  & T r u s t ..................................
♦ Illin o is  T r u s t  & S a v in g s .........................
K a s p e r  S ta te  b a n k ......................................
K e n w o o d  T r u s t  & S a v in g s ....................
L a k e  V iew  T r u s t  & S a v in g s ..................
L a  S a lle  N a t io n a l  b a n k .............................
♦ L ive  S to c k  E lx ch an g e  N a t io n a l .........
♦ M e rc h a n ts  L o a n  & T r u s t  C o ................
M e tr o p o lita n  T r u s t  & S a v in g s ................
M ic h ig a n  A v e n u e  T r u s t .........................
M id -C ity  T r u s t  & S a v in g s ....................
M o n ro e  N a tio n a l  ...........................................
♦ N a tio n a l B a n k  of th e  R e p u b l ic .........
♦ N a tio n a l C ity  (C h ic a g o ) .........................
N a t io n a l  P ro d u c e  b a n k .............................
N o r th  A ve . S t a t e ...........................................
♦ N o r th e rn  T r u s t  Co. t a n k ....................
N o r th  W e s t  S ta te  b a n k .............................
N o r th  W e s te r n  T r u s t  & S a v in g s ___
Old. C o lo n y  T r u s t  & S a v in g s ..................
O ak  P a r k  T r u s t  & S a v in g s ....................
P e o p le s  S to c k  Y a rd s  S t a t e ....................
P e o p le s  T r u s t  & S a v in g s .........................
♦ P ra ir ie  S ta te  ...............................................
P u llm a n  T r u s t  & S a v in g s .........................
S e c u r i ty  b a n k  ...............................................
S h e r id a n  T r u s t  & S a v in g s ......................
S o u th  C h ic ag o  S a v in g s  b a n k ................
S o u th  S ide  S ta te  b a n k .............................
S ta n d a r d  T r u s t  & S a v in g s ....................
♦ S ta te  B a n k  of C h ic a g o .............................
S ta te  B a n k  o f E v a n s to n .........................
S to c k m e n ’s T r u s t  & S a v in g s ................
S to c k  Y a rd s  S a v in g s  b a n k ....................
U n io n  B a n k  of C h ic a g o ...........................
U n io n  T r u s t  Co., b a n k .............................
W a s h in g to n  P a r k  N a t io n a l ....................
♦ W e s te rn  T r u s t  & S a v in g s ....................
W e s t  S ide  T r u s t  & S a v in g s ................
W o o d la w n  T r u s t  & S a v in g s ..................
W ilm e t te  E x c h a n g e  b a n k ......................
N o r th  S id e  S a v in g s ........... ........................
D o u g la s  S ta te  .................................................

B id .
300
150
193
195
137
165 
300 201 
280% 
424 
158 
223 
185 
142 112 
423 
280 
225
114 
127 
491 
180 
154 
141 
104 
245 
427% 
127
140 
180 
132 
198% 
199 
147 
145 
312 
127 
ISO

235
225
182
240
166 
220 
113 
150 
139
141 
369 
305
115 
225 
144 
300 
175 
152 
255 
182 
130 
165 
100

A sk ed .

195
201
140

205
282
426
165
228
190

113
425

116
135
495

143
106%
250
430
131
145
182
135
201
200
150
150
316
131
190
123
245

Ì85

115
153
141
143
372
311
120
250
150

153

ÌS5
135
175
104

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

C O N D I T I O N  OF N E W  Y O R K  S T A T E  BANKS.
Albany, Aug. 4.—The B anking D epartm ent today issued 

the  following on the condition of the  savings banks of 
the s ta te  a t  the close of business on July  1:

1911.
R esources ..................................$1,751,859,001
D eposits ..............   1,594,224,557
Surplus on in v e s tm e n ts . . . .  156,782,551 
N um ber of new a c c o u n ts . . .  548,883
W ithdraw als .........................  406,249,771
In te re s t paid during y ear. 55,645,262i 
Surplus on m ark e t value of 

stocks and bonds................. 114,222,607

1910.
$1,676,416,322

1,526,935,851
148,609,510

531,454
477,028,477

53,828,625

101,310,603
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SA IN T PAUL, 

Capital $ 1 ,OOO,000

M INNESOTA.

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 .

OFFICERS:
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 iv ingston  T hom as A . M arlow K enneth Clark W . B. Parsons
J. M. Hannaford Jam es H. Skinner E. N . Saunders V. M. W atkins
L. P. O rdw ay Frank B. K ellogg Charles H. B igelow  G eo. H. Prince

Louis W . Hill 
Charles P. N o y es  
A m brose Guiterm anNEW BANKS AND CHANGES.

M I N N E S O T A  .
G ra n d  M ead o w .— C. W . H ig b ie  h a s  b e e n  e le c te d  c a s h ie r  o f th e  

F i r s t  N a t io n a l  b a n k .
H a s t in g s .— F . W . F in c h  h a s  b e e n  e le c te d  v ic e  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 .
B e l le c h e s te r .— W illis  R. S a w y e r  h a s  b e e n  e le c te d  c a s h ie r  of 

th e  n e w  F a r m e r s  S t a t e  b a n k .
H a k e  Ellm o.— T h e  S ta te  b a n k  h a s  b e en  in c o rp o ra te d  b y  W . E . 

D ic k in so n , G. C. M c In to sh , G. A . M e y e r  a n d  H . G. M ey e r.
K e n y o n .— 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  to  c o m m e n ce  

b u s in e s s  w i th  a  c a p i ta l  o f  $25,000. S. A . B u llis  is  p r e s id e n t  a n d  
G. A . F lo m , c a s h ie r .

R o y a l to n .— T h e  S ta te  b a n k  is  in  th e  h a n d s  of th e  b a n k  e x ­
a m in e r .  S te p h e n  S c h w a r tz  is  p r e s id e n t ;  H . A . S -chw artz , v ice  
p r e s id e n t  a n d  S. J .  S c h w a r tz ,  c a s h ie r .

E lk  R iv e r .—F r a n k  H. S a l te r  h a s  r e s ig n e d  a s  c a s h ie r  o f th e  
B a n k  o f E lk  R iv e r  a n d  h a s  b e e n  s u c c e e d e d  by  C h a r le s  F . 
F im a n ,  fo r m e r ly  c a s h ie r  o f  th e  B a n k  o f B isc a y .

R a .n ie r.— T h e  o ff ic e rs  o f th e  A m e r ic a n  S ta te  b a n k  w h ic h  h a s  
a  c a p i ta l  o f $10,000 a r e  A c k le y  H u b b a rd ,  p r e s id e n t ;  A. H. S o r -  
to r ,  J r . ,  vice ' p r e s id e n t  a n d  Gl W . A n d e rso n , c a s h ie r .

iSt. C lo u d .— O1. H . H a v ille  h a s  te n d e re d  h is  r e s ig n a t io n  a s  
v ic e  p r e s id e n t  o f th e  M e r c h a n ts  N a t io n a l  b a n k  fo llo w in g  th e  
a n n o u n c e m e n t  o f th e  te m p o r a r y  c lo s in g  o f th e  F i r s t  S ta te  b a n k  
o f B o w lu s , o f w h ic h  M r. H a v ille  is  p re s id e n t .

W I S C O N S I N .
M a z o m a n ie .— J . P . H u d s o n  h a s  b e en  e le c te d  p r e s id e n t  o f th e  

P e o p le s  S t a t e ’ b a n k .
H e x to n .— M essrs . M ille r, B u r to n  a n d  S to l t  a r e  i n 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.
K a u k a u n 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 en  

a u th o r iz e d  to  c o m m e n ce  b u s in e s s  w ith ' a  c a p i ta l  o f $30,000.
P e p in .—E m il  H a n g e r s  h a s  b e en  e le c te d  p r e s id e n t  a n d  T . S. 

S a b y , v ic e  p r e s id e n t  o f th e  S ta te  b a n k  w h ic h  w a s  re c e n t ly  
o rg a n iz e d .

G r a n ts b u r g .— H. R . R o b e r ts  h a s  r e s ig n e d  a s  c a s h ie r  o f th e  
F i r s t  N a t io n a l  b a n k  to  a c c e p t  th e  p o s it io n  o f c a s h ie r  o f th e  
B u r n e t t  C o u n ty  S t a t e  b a n k  o f W e b s te r .

M a rsh f ie ld .— T h o m a s  D. S p a u ld in g , fo rm e r ly  p a y in g  te l le r  
o f th e  C o m m e rc ia l N a t io n a l  b a n k  o f O sh k o sh , h a s  b e e n  e le c te d  
c a s h ie r  o f th e  A m e r ic a n  N a tio n a l  b a n k  of M arsh fie ld .

N O R T H  D A K OT A .
M a k o ti .— A p p lic a tio n  h a s  b e e n  m a d e  fo r  a  c h a r t e r  fo r  th e  

R e s e rv a t io n  S ta te  b a n k .
C ra ry .—A lb e r t  E . S o u th e rn  h a s  b e e n  e le c te d  c a s h ie r  o f th e  

F a r m e r s  b a n k  o f C ra ry .
M in o t.— T h e  t i t l e  o f th e  N o r th w e s t e r n  D e p o s it  b a n k  h a s  b e en  

c h a n g e d  to  th e  S a v in g s  D e p o s it  b a n k  w i th  H . N . H a lv o rs o n  a s  
c a s h ie r .

R a y .— T h e  o ff ic e rs  o f th e  F i r s t  S ta te  b a n k  h a v e  r e c e n t ly  
b e en  e le c te d  a s  fo llo w s: R. C. H u b ien s , p r e s id e n t ;  P . K . E v e r ­
so n , v ic e  p r e s id e n t  a n d  C a r l H iv d ah l, c a s h ie r .

H u n te r .— H . M, W e is e r  h a s  b e en  e le c te d  p r e s id e n t  o f th e  
F a r m e r s  & M e r c h a n ts  b a n k  s u c c e e d in g  R. C. K it t le .  H. C. C o l­
l in s  • w a s  e le c te d  v ice  p r e s id e n t  s u c c e e d in g  W . H . B e a rd , r e ­
s ig n ed .

S O U T H  DA KO T A.
H o v e n .—P a u l  R a d d e  h a s  b e e n  e le c te d  c a s h ie r  o f th e  F i r s t  

S ta te  b a n k .
C o lu m b ia .—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  h a s  b e en  

o rg a n iz e d  w ith  H . C. H e ll ic k so n  a s  p re s id e n t .
H ily .—T h e  F a r m e r s  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 $10,000 b y  J a m e s  A n d e rso n , H. S. W e s tb y  a n d  C. A. 
P o s su m .

O ld h a m .— T h e  o ff ic e rs  of th e  F i r s t  S ta te  b a n k  h a v e  b e en  
e le c te d  a s  fo llo w s: A . H. F re e lo v e , p r e s id e n t ;  A. K . H a w k , 
v ic e  p r e s id e n t  a n d  F . B . C a r te r ,  c a s h ie r  to  s u c c e e d  B. E.. 
A d k in s .

K ad o k a ..—<S. Ei. M o rris  a n d  W . T . M cD o n a ld  o f M itc h e ll h a v e  
b o u g h t  th e  c o n tro ll in g  i n t e r e s t  o f th e  B a n k  of K a d o k a  a n d  h a v e  
m e rg e d  i t  w i th  th e  S ta te  b a n k , o f w h ic h  M r. M cD o n n e ll is  
p re s id e n t .

C a r th a g e .— T h e  c o n tro ll in g  in t e r e s t  o f th e  F a r m e r s  S ta te  
b a n k  h a s  b e e n  a c q u i r e d  b y  B. E . A d k in s , w h o  h a s  b e e n  e le c te d  
p re s id e n t ,  to  s u c c e e d  J . J . H e id t .  M r. A d k in s  h a s  b e en  c a s h ie r  
o f  th e  F i r s t  S ta te  b a n k  o f O ld h am .

N is la n d .— T . H . G ay . p r e s id e n t  a n d  D . R. E v a n s ,  c a s h ie r  of 
th e  F i r s t  N a t io n a l  b a n k  o f B e lle  F o u rc h e ,  h a v e  p u rc h a s e d  a

la rg e  i n t e r e s t  in  th e  F a r m e r s  S ta te  b a n k  o f N is la n d . T h e  
o ff ic e rs  h a v e  b een  e le c te d  s in c e  th e  re o rg a n iz a t io n  a s  fo llo w s: 
J a c o b  S n y d e r , p re s id e n t ;  T . PI. G ay , v ic e  p r e s id e n t  a n d ' D  R  
E v a n s ,  c a s h ie r .

I O W A
» o m e rs . - t h e  S o m e rs  S a v in g s  b a n k  h a s  b e en  in c o rp o ra te d .

c a s h ie r  o f theV ic to r .— J a m e s  D a m b e r to n  h a s  b e e n  e le c te d  
F a r m e r s  S a v in g s  b a n k .

G re e n fie ld .—-G uy A. H ee h a s  b e e n  e le c te d  v ice  p r e s id e n t  o; 
th e  B a n k  o f G reen fie ld .

D a lla s . W . B u x to n  of In d ia n o la  is  in te r e s te d  in  th e  o r g a n iz a ­
tio n  o f a  n a t io n a l  b a n k  a t  D a lla s .VV cL »  I J 111 ^  L U Í 1 . -Evu»» i ills u e e n c ic L te u  g ci » in  e r  o í
W a s h in g to n  C o u n ty  S a v in g s  b a n k

S w e a  C ity .— A p p lic a tio n  h a s  b e en  m a d e  fo r  a  c h a r t e r  fo r  th< 
S ta t e  S a v in g s  b a n k  n o w  in  p ro c e s s  o f o rg a n iz a tio n .

M a lv e rn .— E r n e s t  B . H a r t ,  p r e s id e n t  o f  th e  F i r s t  N a t io n a  
b a n k  o f C o u n c il B lu ffs  h a s  t a k e n  o v e r  th e  B a n k  o f M a lv e rn .

W e s t  U n io n .— F  Y. W h itm o re  h a s  re s ig n e d  a s  c a s h ie r  of 
th e  S ta te  b a n k  a n d  w ill r e t i r e  f ro m  b u s in e s s  fo r  th e  p re s e n t .

A n i ta .— J a m e s  E . B ru c e , p r e s id e n t  a n d  C. W . B ru c e  o f th e  
C itiz e n s  S a v in g s  b a n k , h a v e  so ld  t h e i r  in t e r e s t s  to  B  D  
F o r s h a y .

C a r s o n .— T h e  C i ty  N a tio n a l  b a n k  o f C o u n cil B lu ffs  h a s  p u r ­
c h a s e d  a n  in t e r e s t  in  th e  S t a t e  S a v in g s  b a n k  o f C a r s o n  N o  
c h a n g e  in  th e  m a n a g e m e n t  o f th e  l a t t e r  b a n k  w ill ta k e  p lace .

B e n to n .— T h e  C itiz e n s  S a v in g s  b a n k  h a s  c lo se d  i t s  d o o rs  a n d  
h a s  v o lu n ta r i ly  s u s p e n d e d  b u s in e s s  fo r  s ix ty  d a y s . I t  is  s a id  
t h a t  a ll  o b lig a tio n s  c a n  b e  m e t  a n d  b u s in e s s  m a y  be re s u m e d .

D e x te r .—-T hé F i r s t  N a t io n a l  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  of $25,000. F . F . W in se ll  is  
p r e s id e n t ;  B. C. H e m p h ill ,  v ic e  p r e s id e n t  a n d  M. F  P a lm e r  
c a s h ie r .

B e r n a r d .— T h e  B e r n a r d  S a v in g s  b a n k  a n d  th e  F a r m e r s  S a v ­
in g s  b a n k  a r e  to  b e  c o n so lid a te d  u n d e r  th e  t i t l e  o f th e  l a t t e r  
H. C. F le m in g  w ill c o n t in u e  a s  p r e s id e n t  a n d  W . F . C la rk e  a s  
c a s h ie r .

F a r r a g u t .—E . PI. M itc h e ll o f S h e n a n d o a h  a n d  F . E . R u b e y ' 
c a s h ie r  o f th e  S p a u ld in g  S ta te  S a v in g s  b a n k  o f S p a u ld in g  h a v e  
p u r c h a s e d  t h e  c o n tro ll in g  in t e r e s t  o f th e  C o m m e rc ia l S a v in g s  
b a n k  of F 'a r r a g u t .  M r. M itc h e ll h a s  b e e n  e le c te d  p r e s id e n t  a n d  
M r. R u b ey , c a s h ie r .

N EB R A S K A .

D o rc h e s te r .— T h e  B a n k  o f D o rc h e s te r  h a s  b e e n  o-pened fo r  
b u s in e s s .

C o ra lea ..— A M r. K r u g e r  h a s  b e e n  e le c te d  c a s h ie r  o f th e  
S t a t e  b a n k  s u c c e e d in g  R. O. B ra n d t .

M cG ra w .— C. H . B u rk  o f B ro a d w a te r ,  M o n t., is  in te r e s te d  
in  th e  o r g a n iz a t io n  o f  a  b a n k  a t  th is  p o in t.

P i lg e r .— J . F . C ro s b y  h a s  r e s ig n e d  a s  c a s h ie r  o f  th e  F i r s t  
N a t io n a l  b a n k  a n d  h a s  b e en  s u c c e e d e d  by  R. ©. B ra n d t .

W r ig h t .—F r a n k  W . T o n e s  h a s  so ld  h is  i n te r e s t  in  th e  S ta te  
b a n k  to  F r a n k  C. M a iz x n e r , w h o  s u c c e e d s  h im  a s  c a s h ie r .

F r u i td a le .— T h e  S ta te  b a n k  h a s  b e e n  in c o rp o ra te d  w ith  aBONDS
We want good agents to represent the second 

largest exclusive bonding company in the World.

Fidelity Judicial Contract
Official Notarial Fraternal

Q uick ly  and satisfactorily execu ted .

EQUITABLE SURETY CO M PANY
HOOD & PENNEY, Gen’l Agents

P hodnix Building, M inneapolis, ^Minn.
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THE N A T IO N A L BANK OF THE REPUBLIC
of C h i c a g o

contin ues to  offer to banks and bankers the advantages o f its facilities, d eve lop ed  and perfected b y  tw en ty  years o f c lo se  personal 
relations w ith  a constantly  grow in g  list o f correspondents throughout the w orld .

JOHN A. LYNCH, President 
JAMES M. HURST, A ss’t Cashier

W. T. FENTON, Vice President 
WM. B. LAVINA, A ss’t Cashier

R; M. McKINNEY, Cashier O. H. SWAN, A ss’t Cashier 
W. H. HURLEY, A ss’t Cashier

c a p i ta l  o f $15,000 b y  W . J .  J o h n s o n , P . P . V a lle ry , T . M . C la ry  
a n d  o th e rs .

N o r th  P l a t t e .— T h e  P la t t e  V a lle y  S ta te  b a n k  h a s  b e e n  in ­
c o rp o ra te d  b y  J .  W . P a y n e  a n d  o th e r s  w i th  a  c a p i ta l  o f $50,000.

O sh k o s h .— T h e  D e u e l C o u n ty  b a n k  h a s  b e e n  r e o rg a n iz e d  a s  
th e  F i r s t  N a t io n a l  b a n k  a n d  is  n o w  e r e c t in g  a  f ire p ro o f  b u ild in g .

L in c o ln .— T h e  t i t l e  o f t h e  F i r s t  T r u s t  & S a v in g s  b a n k  h a s  
b e e n  c h a n g e d  to  th e  F i r s t  S a v in g s  b a n k  in  c o m p lia n c e  w ith  a  
n e w  law .

P a lm y r a .— T h e  C itiz e n s  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 $15,000 b y  Ei. A . D uff, L . E . Jones ', C. A . S w e e t 
a n d  o th e rs .

R a y m o n d .— T h e  F a r m e r s  & C itiz e n s  S t a t e  b a n k  h a s  b e e n  
in c o r p o r a te d  w i th  a  c a p i ta l  o f  $12,000 b y  H . A . H u lb e r t ,  W . C. 
B e c k e r ,  J o h n  © ta n n in  a n d  o th e rs .

S tro m sb u rg .-—N a th a n  W ils o n  h a s  b e e n  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 , s u c c e e d in g  V . E . W ilso n , w h o  r e t i r e d .  
C. V . N e lso n  h a s  b e en  e le c te d  c a s h ie r .

N e m a h a .— E lm e r  A llen , f o r m e r ly  c a s h ie r  o f th e  S ta te  b a n k  
h a s  r e s ig n e d  a n d  F r a n k  T i tu s  h a s  b e e n  p ro m o te d  f ro m  th e  
a s s i s t a n t  c a s h ie r s h ip  to  s u c c e e d  M r. A llen .

S u th e r la n d .—H . EL W o rre ll  a n d  E lm e r  C ro s b y  h a v e  p u r ­
c h a s e d  in t e r e s t s  in  th e  S ta te  b a n k . M r. W o rre ll  h a s  b e e n  p r o ­
m o te d  f r o m  th e  c a s h ie r s h ip  to  th e  p re s id e n c y ;  E . M . W o rre ll  
is  v ic e  p r e s id e n t  a n d  M r. C ro s b y  c a s h ie r .

M O N T A N A .
P o p la r .—J .  C. S p r in g e n  &  Co., b a n k e r s ,  h a v e  s u c c e e d e d  th e  

b u s in e s s  o f th e  F a r m e r s  & M e r c h a n ts  b a n k .
P h il ip sb u rg .-—T h e  t i t l e  o f  th e  b a n k in g  f irm  o f T . W e in s te in  

& Co. h a s  b e e n  c h a n g e d  to  E , A . H a n n a  & Co.
B rid g er.-—T h e  F a r m e r s  S t a t e  b a n k  h a s  b e e n  o rg a n iz e d  to  

s u c c e e d  th e  b a n k in g  firm  of A m o re t t i ,  B a r c la y  & Co.
Jop lin .-—T h e  a ffa irs , o f t h e  F i r s t  b a n k  o f J o p lin  a r e  to  b e  

c lo se d  up , a  n e w  o r g a n iz a t io n  w ill b e  p e r f e c te d  a n d  a  n e w  
b a n k  w ill b e  o p e n ed  fo r  b u s in e s s .

C h in o o k .— T h e  F a r m e r s  N a t io n a l  b a n k  h a s  b e e n  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  $25,000. P . H . O ’M a lle y  
is  p r e s id e n t  a n d  J .  T , M o o re h e a d , c a s h ie r .

Y a te s .— T h e  B a n k  o f Y a te s  has- b e e n  in c o r p o r a te d  u n d e r  th e  
t i t l e  o f th e  S t a t e  b a n k  o f Y a te s .  T h o m a s  H . C 'anfle ld  h a s  b e e n  
e le c te d  p r e s id e n t ;  A r th u r  B a rc la y ,  v ic e  p r e s id e n t  a n d  A . J . 
J u s t ,  c a s h ie r .

OREGON.
F o r t  K la m a th .-—T h e  F o r t  K la m a th  b a n k  is  in  p ro c e s s  o f o r ­

g a n iz a t io n .  M alc o lm  F e rg u s o n  a n d  L . C. S is m o re  a r e  in te r e s te d .
E a g le  P o in t .— T h e  F i r s t  S ta te  b a n k  h a s  b e e n  o p e n ed  fo r  

b u s in e s s  w i th  G eo rg e  L , D a v is  a s  p r e s id e n t  a n d  J .  V. M c In ty re ,  
c a s h ie r .

S p r in g fie ld .—A p p lic a t io n  h a s  b e e n  m a d e  to  o rg a n iz e  th e  
C o m m e rc ia l N a t io n a l  b a n k  w i th  a  c a p i ta l  o f $30,000 b y  A . J . 
P e r k in s ,  ML M . P e e ry ,  C h a r le s  R iv e t t  a n d  o th e rs .

COL ORADO.
M o n te  V is ta .— T h e  W a l la c e  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 $100,000 by  R . J . K a v a le c , F . T . W a l la c e  a n d  
R . G. B re c k e n r id g e .

T u m a .— T h e  F a r m e r s  .S ta te  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  o f  $25,000 b y  G e o rg e  A. D o d d , J .  F . H e is e rm a n ,  C. CL 
C h r is m e r  a n d  o th e rs .

F o r t  C o llin s .— T h e  F i r s t  N a t io n a l  b a n k  a n d  th e  F o r t  C o llin s  
B a n k  & T r u s t  Co. h a v e  b e e n  -conso lidated , u n d e r  t h e  fo r m e r  
t i t le .  G. R . W e lc h  is  p r e s id e n t ;  W . A . D ra k e ,  f i r s t  v ic e  p r e s i ­
d e n t  a n d  T . S. J o n e s ,  c a s h ie r .

W A S H I N G T O N .
C h e la n .— J . B . E U in g s w o rth  a n d  C. T . B e r g  a re  in te r e s te d  

in  th e  o r g a n iz a t io n  o f a  n e w  b a n k  a t  C h e lan .
S te p to e .— T h e  S ta te  b a n k  is  b e in g  o rg a n iz e d  b y  M . C. H a n d -  

ley , E l la  M . D o w n s, C h a r le s  E u le r  a n d  o th e rs .

A B A N K
with the equipment, the 
experience and the strength 
to give the best service.

First National 
Bank of Boston

Surplus and Profits $ 6,000,000 '
T ota l A ssets - - - 80,000,000

Established 1870 Oldest in the Northwest

ST. PAUL STAMP WORKSManufacturers of
Cushion Rubber Stam ps
a n d  a ll A c c e s s o r ie s  f o  r  th e  B an ker

SEND FOR BANK CATALOG “A ”
1 3 3  E. F ifth  S tr e e t ,  S T . P A U L , M I N N .

Mine and Geological Examinations.
FRANK HUNTZICKER, E. M.Mining  Eng in eer

S ellw ood  Building, D uluth, M innesota

We have Unlimited Funds for High Grade

Farm Loans
in

SOUTHERN M INNESOTA
Easy repayment privileges. Freedom from red tape. 

Prompt closing.
Conservative Bank Agencies Solicited.

Towle-Jamieson Investm ent Co.
Andrus Building, MINNEAPOLIS, MINN.

P a te r o s .— J . B. E U in g s w o rth  h a s  b e e n  e le c te d  c a s h ie r  o f tb  
N e w  A te th eo  V a lle y  b a n k  w h ic h  is  b e in g  o rg a n iz e d .

R e d m o n d .— T h e  S ta te  b a n k  h a s  b e e n  o rg a n iz e d  w i th  a  cap ite  
o f  $10,000 b y  F . W . R o b e r ts ,  A . F . S to n e , J a m e s  P . W e te r  a n  
o th e rs .

C A L I F O R N I A .
L iv e  O a k .— T h e  R id e o u t b a n k  o f M a ry sv il le  is  to  e s ta b l i s h  

b r a n c h  a t  L iv e  O ak .
W h i t t ie r .  T h e  N a tio n a l  b a n k  o f B r e a  is  b e in g  o rg a n iz e !  

J .  B . C h a ffe y  a n d  G e o rg e  C h a ffe y  a r e  in te r e s te d .
P a s a d e n a .— T h é  B a n k  o f C o m m e rc e  is  to  b e  c o n v e r te d  in t  

th e  N a t io n a l  B a n k  o f  C o m m e rc e  c a p i ta l iz e d  a t  $100,000.
P e r r i s .—A p p lic a tio n  h a s  b e e n  m a d e  to  c o n v e r t  th e  B a n k  o 

P e r r i s  in to  th e  F i r s t  N a t io n a l  b a n k  c ap ita liz e d , a t  $25,000.
R e d d in g .— T h e  R e d d in g  N a t io n a l  b a n k  h a s  -been a u th o r iz e ,  

to  c o m m e n c e  b u s in e s s  w ith  a  c a p i ta l  o f $100,000. A ld e n  A n d e r  
son , A . S. S m ith , I. O. J i l ls o n  a n d  o th e r s  a r e  in te r e s te d .

(Continued on Page 45)

F.  E .  M A G R A W
BONDS

COMMERCIAL PAPER
620, 622 & 624 G lobe Building, ST . PA U L, M IN N .

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 

and the

PHENIX NATIONAL BANK
ESTABLISHED 1812

Louis G. Kaufman, President Bert L. Haskins, Cashier
George M. Hard, Chairman Henry L. Cadmus, A ss’t Cashier 
Frank J. Heaney, V ice P res’t Norborne P. Gatling, A ss’t Cashier 
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Northwestern Marble & Tile Co.
MANUFACTURERS

HIGH GRADE FIXTURES for

Banks—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 have the hest equipm ent in the N o rth w est for prom pt service.THE ERIE RAILROAD.
[B e c a u s e  o f th e  p a r t  p la y e d  b y  th e  B r ie  ro a d  in  th e  in v e s t ­

m e n t  w o rld , th e  s k e tc h  t h a t  fo llo w s a n d  th e  o p in io n  e x p re s s e d  
b y  th e  w r i te r  s h o u ld  be  o f g e n e r a l  in te r e s t .  T h e  a r t ic le  w a s  
w r i t t e n  b y  J o h n  M o o d y  o f N e w  Y o rk , e d i to r  of M o o d y ’s M a g a ­
z in e .— E d i to r  C o m m e rc ia l W e s t .]

Tlie New York and E rie  ra ilroad  was charte red  by the 
New York L eg isla tu re  in 1832 to build from  New York to 
L ake E rie. In 1861, owing largely  to th e  purchase of the  
Je rsey  City T erm inal p roperty , the  com pany had become 
financially em barrassed , and w as sold under foreclosure. 
In th e  reorgan ization  w inch followed, the  nam e w as 
changed to the  E rie  R ailw ay com pany, and the  fam ous 
Daniel Drew becam e p res iden t and treasu re r. For m ore 
than  a decade he used th e  property  as a gam bling im ple­
ment. No one else would advance cap ita l to a company 
w hich Drew controlled, and in consequence, by m aking 
the  com pany appear first em barrassed , and th en  rich, he 
was able to m an ipu late  th e  stock  a t p leasure. A t one 
tim e it rose from  30 to 230 and then  fell back to 41.

L a te r C ornelius V anderbilt, in an effort to monopolize 
tran sp o rta tio n  w estw ard  from  New York, tr ied  to buy 
control of E rie ; bu t as fa s t as V anderbilt bought the  stock, 
Drew issued new  stock. H ow ever, th e  Drew regim e ended 
in 1868, a t w hich tim e Jay  Gould and “Jim ” F isk  obtained 
control. The Drew m ethods of m anagem ent w ere con­
tinued until a t las t, in 1872, Gould, apparen tly  fearing  th a t 
he, like Fisk, would be m urdered, resigned from  th e  com ­
pany, and repaid to it  $9,726,000 which he had fraudulen tly  
m isappropriated . Soon a fte r, Mr. W atson  becam e p res i­
dent, and d is tingu ished  him self by in flating  the  com­
pany ’s bonded debt, and by paying out of th e  E rie  tre a s ­
ury for a p roperty  in which he was personally  in te rested  
a ren ta l am ounting to 35 per cent, of gross earnings. In 
1874 w hen W atson resigned  th e  com pany w as capitalized 
for fully th ree  tim es w hat it was w orth.

A g a in  Sold, and L a t e r  Reo rgan ized .
It w as again  sold under foreclosure in 1878; and in 

1895 it was reorganized and its  stock and bond holders 
w ere assessed . The orig inal reo rgan ization  plan, advo­
cated  by D rexel, M organ & Co., provided for an insuffi­
c ien t am ount of new capital, and a t 5 per cent, in te rest, 
w hereas i t  w as easily  possible a t th a t tim e to finance the  
com pany w ith 4 per cen t, bonds. T his plan, how ever, 
w as opposed by E. H. H arrim an , and w as finally w ith ­
draw n. A new plan, which w as a t la s t adopted, provided 
for $25,000,000 cash and for a consolidated m ortgage of 
$175,000,000, divided into $35,000,000 prio r lien and $140,- 
000,000 3 to 4 per cent, general lien bonds. Of the  la tte r , 
$17,000,000 w ere reserved  for im provem ents a t the  ra te  
of $1,000,000 per annum . The floating debt of $11,500,000 
was d ischarged and fixed charges w ere reduced from 
$9,400,000 per annum  to $7,850,000, w ith a fu r th e r reduc­
tion of about $300,000 w ithin the first two years.

S t i l l  B u rde n e d  w i t h  O v e r - C a p i ta l i z a t i o n .
Even th is plan w as not sufficiently d rastic , and left the 

p roperty  burdened w ith m uch of the  over-capitalization  
from  which it had previously suffered. The prom oters of 
the  reorgan ization  p lan estim ated  th a t the  com pany would 
earn  $1,500,000 over fixed charges; bu t even in the  pros­
perous year 1898, surp lus earn ings over charges w ere less 
than  half of th a t am ount. M oreover, a voting tr u s t  w as 
crea ted  by way of securing the underw riting  syndicate

which advanced the  cash to the com pany; and the  voting 
tru s tee s  re ta ined  contro l of the p roperty  un til early  in 
1904. D uring th is period the  m anagem ent of the property  
w as econom ical and efficient; bu t no serious effort w as 
m ade to get new business, and in consequence E rie  lost 
m uch to its com petitors.

Indeed it is not a t all c lear th a t stockholders have 
benefited much, if any, from  th e  connection  of the prop­
erty  w ith J. P. M organ & Co. It w as believed in 1904 th a t 
the inv ita tion  of the  voting tru s tee s  to the  stockholders 
to renew  the tru s t for a five year period w as ac tua ted  
partly  by the  desire to p reven t E rie  from  com peting se r­
iously w ith New York C entral, Pennsy lvania , L ehigh V al­
ley or L ackaw anna. Indeed it w as H arrim an  who saved 
the com pany from  a w orse form of reo rgan iza tion  in 1905, 
and it  w as H arrim an  in 1908 who p revented  th e  appo in t­
m ent of a receiver.

H a r r im a n  Advanced Money.
In the la t te r  year the  com pany w as unprepared  to m eet 

its  m atu ring  notes and w hereas, according to all reports, 
th e  M organ in te re s ts  proposed a receiversh ip  as the  best 
solution, H arrim an  cam e forw ard and advanced the  
m oney w ith which to m eet the notes. I t is also of in te res t 
th a t in 1904 w hile H arrim an  w as abroad for his health  
M organ & Co. sold to the  E rie  the  contro l of the  Cincin­
nati, H am ilton & Dayton, which then  had a lease of the  
P ere  M arquette. Upon the  re tu rn  of H arrim an , th is sale 
w as abrogated , and th e  E rie  stockholders w ere thus re ­
lieved of th e  heavy burden ; and w hether it  is true  or not, 
it was understood in W all S tree t th a t it w as H arrim an  
influence which brough t th is about. To say the least, it 
is difficult to see how the  purchase could have benefited 
anyone else than  the  M organ in te rests .

Much has been done since 1895 to  im prove the  E rie 
p roperty . The road w as orig inally  pro jected  to become 
a line for through traffic and it has alw ays been dependent 
largely  upon a g rea t volume of through traffic a t low ra tes. 
Such business, how ever, can be tu rned  to a profit only 
by having an excellent roadbed, and by opera ting  w ith 
g rea t efficiency. ' Since 1905 the  grades on th e  m ain lines 
have been m ateria lly  reduced a t  several points, thus 
b ring ing  about a su b stan tia l decrease in th e  expense for 
locom otive power. T hese im provem ents are  now having 
the ir effect upon net earn ings; and th e  g rea te r economy 
of operation  should still fu r th e r increase  the  ra tio  of net 
to gross.

S en t im en t  Too Pessimistic.
S en tim en t the past few years has been quite too pes­

sim istic  regard ing  the  property. It is tru e  th a t its  grow th 
has been exceptionally  slow; bu t th is is largely  due to 
the m alpractices of the  Drew-Gould-W atson m anagem ents, 
and to the fac t th a t up to w ith in  a sho rt tim e a t least, the  
com pany has been dom inated by those who had little  in ­
te re s t in its p ro sperity  and expansion. As far back as 
1892, th e  physical property  w as a good one, though not 
quite so good as the  New York C entral and P ennsy lvan ia  
line. It had block signals th roughou t; the  g rea te r p a rt of 
its  lines w ere ballasted  w ith rock or g ravel; and it  had 
a high percen tage of heavy steel rails, and a sm all per­
centage of wooden bridges and trestles .

G ross earn ings per m ile way back in 1872 w ere
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$19,157, as com pared w ith $21,298 in 1909, and $24,637 in 
1910. N et earn ings per m ile w ere g rea te r in 1882 than  
they w ere in 1909; bu t if the property  is now in the  hands 
of those who are  seriously  in te rested  in it, rea l p rogress 
can doubtless be made. The la rger percen tage of low 
grade fre igh t has not apparen tly  had its  full effect upon 
ea rn ings; for p roducts of m ines and fo rests now consti­
tu te  about 66 per cent, of the com pany’s to ta l tonnage, as 
com pared w ith only 30.91 per cent, in 1891—w hereas the 
average ton  m ile ra te  has m eanw hile fallen  only from  0.620 
cen ts to 0.599 cents. So large an increase  in low grade 
tonnage, which can be cheaply handled, toge ther w ith so 
sm all a decline in the  ton m ile ra te , should stim ula te  ne t 
ea rn ings m ore than  it  has yet done.

T here has also been a g rea t gain in the tra in  load. In 
1888 th is averaged only 261 tons, and in 1891 244 tons; 
bu t la s t year it  w as 494 tons, as com pared w ith only 471 
even in the  boom year 1907." T his is significant because 
in such boom years as 1907 the  tra in  load is ap t to be ex­
ceptionally  heavy; and the  fac t th a t the  1907 figure has 
been exceeded is som e indication  th a t the  m anagem ent 
is now seriously  com peting for new business. The g rea te r 
length  of the  average haul should also tend  tow ard g rea te r 
econom y and la rger n e t earnings. In 1888 the  average 
fre igh t haul w as only 148 miles, and in 1891 154 m iles; 
bu t la s t y ear it was 165 m iles, and the  previous year 183.

T he large tra in  load, together w ith the  long haul, is an 
indication  th a t opera ting  efficiency can be still fu r th e r in­
creased. M aintenance expenditures, for example, still seem  
too high, no tw ithstand ing  the reduction  from  those of 1909 
and 1908. L ast year E rie  spen t $1.80 per thousand service 
m iles for m ain tenance, as com pared w ith $1.65 in 1907; 
and th is difference is extrem ely  im portan t, since ne t ea rn ­
ings would have been $1,220,000 g rea te r had m ain tenance  
charges been a t the  1907 ra te . M oreover, an expense of 
$1.60 to $1.65 seem s about w hat E rie  should make, as­
sum ing a sufficient supply of the rig h t kind of equipm ent, 
toge ther w ith first c lass  efficiency. T he average for the 
P ensy lvan ia  com pany, the  N orfolk & W estern , the  W est­
ern  M aryland and the  C hesapeake & Ohio is about $1.55 
per thousand  service m iles; and under righ t conditions 
th ere  is no ap p aren t reason  why E rie  should spend m uch 
m ore th an  this.

N e t  E a r n in g s  Ga ined  L a s t  Y e a r .

N et earn ings la s t year, g rea tly  as they  increased , seem 
to have been m ade w ithout any parsim ony tow ard the 
p roperty . A lthough m ain tenance  charges declined, it 
m ust be borne in mind th a t these  charges in 1908 and 
1909 w ere excessive. M oreover, it is significant th a t the  
expense of conducting tran sp o rta tio n  la s t year w as 0.030 
cen ts below th a t of the previous year, w hereas the  cor­
responding  decline in m ain tenance  w as only 0.012 cen ts 
per thousand  service miles. C onducting tran sp o rta tio n  is 
a pure expense, and the  g rea te r efficiency here show n is 
an indication  th a t the  sm aller m ain tenance expense las t 
year rep resen ted  g rea te r efficiency ra th e r th an  a lower 
stan d ard  of m ain tenance. T ran sp o rta tio n  expenses now 
consum e only 41.75 per cent, of gross earn ings, as com­
pared w ith 33.37 in 1907; and it seem s fair to assum e th a t 
the opera ting  ra tio  can be still fu rth e r lowered.

R ecent financing, especially  of the note issues, has been 
expensive, the cap ita l secured having cost the  com pany 
about 7 per cen t.; bu t perhaps in view of the  poor condi­
tion of the  com pany’s cred it th is high cost was unavoid­
able. The financial condition of the  company, how ever 
is im proving. L ast year the  incom e from  ’ securities 
ow ned am ounted to $4,334,0210 against only $2,202,625 in 
1907, w hereas fixed charges m eanw hile have not co rres­
pondingly increased . The n e t charges obtained by de­
ducting  o ther incom e from  fixed charges am ounted to only 
3.98 per cent, on the  funded and o th e r debts la s t year, as 
com pared w ith 4.66 per cent, in 1908, and 4.27 per cent 
in 1907.

I ts  S a lv a t io n  Can Be M ade  Out.

In spite of all the  m ism anagem ent and m isfortune of 
the  past, the  com pany even now is not so overcapitalized  
bu t th a t its  salvation  can be w orked out, assum ing  th a t 
its  m anagem ent is dom inated by those who have the  in- 

(Continued on Page 40)

Just Fifty 
“Effective” Words.

The gates of Opportunity can be 
made to open wide with the use 
of only fifty words in our

Business W ant Department
The readers of the Commercial 

West are appreciative, and they 
rely with confidence on its rigid 
rules excluding all misleading and 
doubtful advertising.
II 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 WORD AD COSTS BUT $1.

PHOENIX FURNITURE CO.
A r ti s 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 w e  w ill do  the te st

EAU CLAIRE, - WISCONSIN

H IG H  G R A D E

Bank Fixtures
L. P A U L L E  C O ., Minneapolis, Minn.
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C a p ita i $ 5 0 0 ,0 0 0 .0 0 S u rp lu s  $ 1 ,0 0 0 ,0 0 0 .0 0

F IR S T  N A T I O N A L  B A N K
Albert L. Ordean, President
David W illiams, Vice President 
John H. Dight, Cashier
W alter J. Johnson, A ss’t Cashier 
W illiam W. W ells, A ss’t Cashier

DULUTH. MINNESOTA

United States Depository

U n div ided  P r o fits  $ 5 0 0 ,0 0 0 .0 0

OF D U L U T H ,
Out-of-town accounts are accepted on 

favorable terms, and every accommoda­
tion consistent with prudent banking is 
accorded depositors. Prompt attention  
given  collections and financial matters.RECENT LEGAL DECISIONS.

L a n d l o r d ’s L ie n  on C rops  in S u p e r io r  to  t h a t  o f  C h a t t e l  M o r t ­
gage.

D efendan t’s ten an t, being indebted  to plaintiff for sup­
plies fu rn ished  in  1907, m ortgaged his crop to  be raised  
in 1908 on d efendan t’s farm  to secure such debt. D uring 
th e  year 1908 th e  te n a n t also borrow ed m oney from  a 
bank, giving a  no te  on w hich defendan t w as one of the  
sureties. The crops hav ing  been gathered, th e  te n a n t de- | 
livered  th ree  bales of co tton  to defendant, and d irected  
him  to  sell th e  sam e. T his he did, and  from  the  pro­
ceeds deducted one-fourth for re n t and handed th e  balance 
to  the  tenan t, who d irec ted  defendan t to take  such bal­
ance to th e  bank and pay off the note, w hich defendant 
did. Held, in  th e  case of H arvey  v. W ilder & Co., 131 
S ou thw estern  R epo rte r 851, th a t defen d an t’s a c t in so 
dealing  w ith th e  proceeds of th e  cotton  did no t consti­
tu te  a conversion thereo f as aga in s t the  ch a tte l m ortgage.

* * *
D r a w e r  o f  D r a f t  on B a n k  W h e r e  He H a s  No F u n d s  on D ep o s i t  

is C r im i n a l l y  L ia b le .

Tn a prosecu tion  under Law s 1905, c. 5468, m aking it 
a  felony for one to issue a d ra ft upon a bank in paym ent 
of any th ing  of value, th e  title  or possession of w hich 
shall have been tran sfe rred  upon the  fa ith  of th e  pay­
m ent of such draft, w here he does not, a t th e  tim e of m ak­
ing the  draft, have sufficient m oney on deposit w ith  such 
bank  to pay the  d raft, or has reason  to believe, from  an 
existing  co n trac t or from  previous dealings w ith  th e  bank, 
th a t the  d ra ft w ill be paid, and does no t w ith in  tw enty- 
four hours a f te r  notice of nonpaym ent of such draft, m ake 
full re s titu tio n  by re tu rn in g  th e  consideration , evidence 
clearly  estab lish ing  th a t  the  d ra f t w as p resen ted  for 
paym ent a t th e  place nam ed there in , th a t  th e  draw ee 
could no t be found there , th a t th e  d ra f t w as no t paid, th a t 
notice of its  nonpaym ent w as given to accused per­
sonally, and th a t  it has never been paid, is sufficient, as 
to p resen tm en t and notice of non-paym ent, to su s ta in  a 
conviction.—R yan v. S tate , 53 S outhern  R eporter 448.

* * ❖

B ' .n k  is L ia b le  W h e n  U n a u th o r iz e d  P a y m e n t  is M a de  on 
C hecks  or D r a f t s  o f D ep o s i to r .

Plaintiff, a m illing com pany, in th e  course of its  busi­
ness received from  custom ers a la rge  num ber of checks 
and d ra fts  w hich it  w as its  custom  to  deposit w ith  de­
fendan t bank  for c red it to its  account a fte r  th e ir indorse­
m ent by an  em ployee in a form  agreed upon. Ins tead  of 
depositing  certa in  of such checks and drafts , th e  em ­
ployee obtained cash  for them  from  defendant, a portion  
of w hich he  embezzled. Such checks and d ra fts  w ere not 
en tered  upon p lain tiff’s books w hen received, th a t  m a tte r  
being in charge of th e  sam e em ployee; bu t in som e cases 
he a fterw ard  en tered  th e  c red it to the  custom er, using a 
p a rt of the  proceeds of a la rg e r check or d ra f t to cover 
th e  previous em bezzlem ent. T hese checks and d ra fts  
w ere necessarily  no t show n on th e  bank  passbooks nor 
in the  b an k ’s s ta tem en ts , nor did they  appear on p lain­
tiff’s books, and the fac t of th e ir  rece ip t w as only a s­
certa ined  by plaintiff by w riting  to  its  custom ers. The 
first of them  w ere so cashed by the  employee, some tw o 
years before the last. Held, in th e  case of N ational Bank 
of Com m erce of Tacom a v. T acom a Mill Co., 182 F ederal 
R eporter 1, th a t  under th e  c ircum stances plaintiff w as not 
neg ligen t in failing  to sooner discover and notify  defend­
an t of the  tran sac tio n s and w as n o t estopped to recover 
from  defendan t the  am ount of its  loss; i t  being found by 
th e  ju ry  th a t defendan t w as no t authorized  to m ake the 
paym ents to the  employee.

C a s h ie r  o f  B a n k  H as  No A u t h o r i t y  to  Release In d o rs e r .

A cash ie r of a  bank  is w ithou t au th o rity  to  re lease 
an indorser o r to  com prom ise a  claim  unless such au- 
tn o rity  is e ith e r d irectly , or im pliedly by the  course of 
business, conferred  on him, and w here the  b an k ’s officers 
w ere diligent, and w here its  d iscount com m ittee m et a l­
m ost daily, and w as a t all tim es accessib le to  th e  cashier, 
and no unusual pow ers w ere conferred  on him , he was 
w ithout au th o rity  to  m ake such a con trac t.—F arm ers & 
M echanics bank v. Clancy, 128 N orthw estern  R epo rte r 752.

If tran sac tio n s  of an  irreg u la r ch a rac te r have been 
noted  in a deposito r’s passbook, such as th e  in adverten t 
paym ent by th e  bank  of checks and d ra fts  beyond the  
scope of express au thority , i t  m ay be, depending  upon 
th e  peculiar facts and circum stances a tten d in g  th e  tr a n s ­
actions them selves, th a t  th e  deposito r w ill be subse­
quently  estopped to  deny th e  au tho rity  of th e  bank  to 
m ake such paym ents, b u t if he has exercised  p roper and 
reasonable  care  to  m ake th e  exam ination  of th e  periodical 
s ta tem en ts  of th e  bank  in connection w ith  the  re tu rn  of 
his passbook, or in th e  selection  of an  agen t to  do so, he 
canno t be held responsib le  for th e  d ishonest ac ts  of an 
agen t or employee.

A depositor sustained  such re la tion  to  his bank  th a t 
he is bound to give heed to  th e  periodical sta tem en ts  com­
ing from  the  bank  in  connection w ith the  re tu rn  of his 
passbook show ing th e  balancing  of h is account. If he in­
terposes no objection  to such s ta tem en ts , th e  p resum p­
tion  n a tu ra lly  follows th a t  he deem s them  correct, and th e  
bank has th e  r ig h t to rely  on such p resum ption  and ac t 
upon it  in the  fu ture .

# * *
O f f ic e r  H a v in g  K n o w le d g e  o f I n s o lv e n c y  M u s t  Close B a n k  or 

P r e v e n t  R e c e ip t  o f  Depos i ts .

An ind ic tm en t charg ing  the  accused w ith a ssen ting  to 
the  rece ip t of bank  deposits was fram ed  under A ct M arch 
13, 1909 (St. 1909, c. 92), w hich by section  1 m akes it  a 
crim e for a  bank  officer to  receive deposits w hen th e  bank 
is know n to be insolvent, and by section  2 provides th a t any 
officer of an incorporated  bank, having au th o rity  to  close 
th e  bank  or to  p reven t th e  rece ip t of deposits, who shall 
no t exercise such au tho rity  w hen he know s th a t the  bank  
is insolvent, shall be deem ed to  have assen ted  to the  
rece ip t of deposits. T he ind ic tm en t con ta ined  no a lle ­
gations th a t  th e  accused had any au tho rity  to close th e  
bank, or to p reven t the  rece ip t of deposits, o r th a t  the  
accused personally  received deposits know ing th e  bank  
to be insolvent. H eld th a t, under section  2, considered 
w ith the  d irec t definition of section  1 as to the  offense of 
assen ting  to the  rece ip t of deposits, th e  “a s s e n t” re ­
quired by the  s ta tu te  im plied perm ission, and p resup­
posed some in h e ren t pow er to w ithhold assen t.

T here  is no th ing  in A ct M arch 13, 1909 (St. 1909, c. 92), 
w hich by section  1 penalizes th e  rece ip t or th e  a ssen t to 
the  receip t of deposits by a bank  officer, who know s the 
bank  to be insolvent, and by section  2 provides th a t  a 
bank  officer having au tho rity  to close the  bank or to p re ­
ven t th e  receip t of deposits, and failing  to  exercise  such 
au thority , is deem ed guilty  of assen ting  to  th e  receip t 
of deposits, which m akes an officer of an  incorporated  
bank  crim inally  liable sim ply because he is such officer 
w ith know ledge of the  bank ’s insolvency, or because de­
posits are  being received for the  bank by som e o ther 
officer.

U nless specially  authorized by the  board of d irectors, 
the  presiden t or a d irec to r of a  bank is no t legally au­
thorized to close th e  bank or to p reven t th e  rece ip t of de­
posits by the  bank.—Ex p arte  Sm ith, 111 Pacific R eporter 
930; Ex parte  Griffin, 111 Pacific R eporter 939.
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OMAHA NATIONAL BANK of Omaha, Neb.
C a p ita l $ 1 ,0 0 0 ,0 0 0  S u rp lu s  a n d  P ro f its  $ 6 0 0 ,0 0 0  T o ta l A s s e t s  $ 1 2 ,0 0 0 ,0 0 0  

Personal Attention Given Collections. Items on Omaha and Nebraska points solicited.
OFFICERS :

J. H. MILLARD, President W. H. BUCHOLZ, Vice President J. DeF. RICHARDS, Cashier B. A. WILCOX, A ss’t Cashier
WM. WALLACE, V ice President WARD M. BURGESS, V ice President FRANK BOYD, A ss’t Cashier EZRA MILLARD, A ss’t Cashier

A Banker’s Investment
L o n g  a n d  S h o r t tim e  B o n d s

Municipal—Railway—Public Utility

Especially adapted to the needs of

BANKERS and BUSINESS MEN 

Will net 5% to 6% Interest

CALL OR WRITE FOR LIST.

Minneapolis Trust Company
C a p ita l O ne M illion  D o lla r s

M IN N E A P O L IS M IN N E S O T A

A M E R IC A N  T E N T  & A W N IN G  CO.
Awnings, Tents, Flags, Horse and Wagon Covers

T E N T S  FOR R E N T
Phones— ^ 777 307-309-311 W ashington Ave. N. 

M IN N E A P O L IS

CHAS. J. H ED W A LL CO.
104-5-6 P h oen ix  B ldg., M IN N E A PO L IS

MONEY TO LOAN AT 5 TO 6 PER CENT 
ON MINNEAPOLIS IMPROVED PROPERTY

Insurance placed in  our Old Line Companies. Losses adjusted 
and paid in this office without discount.

MINNEAPOLIS PROPERTY
Bought, Sold and Managed for Non-Residents

Rents collected; buildings im proved and recon­
structed to produce increased incom e. Satisfac­
tory references to local and eastern parties.

MOORE BROS., BRACE & CO.
M I N N E A P O L I S

M R. B A N K E R ___
Have you ever thought of the idea of increasing your 
business by the use of circular letters?

“ KIMM, THE CIRCULAR LETTER MAN”
maker of

“KIMM KWALITY”
Circular Letters

would be pleased to get in touch with you. An in ­
quiry, stating your wants, w ill be promptly answered.

R o o m  “ A ”  G u a r a n t y  B u i l d i n g ,

T. S. 4234 MINNEAPOLIS N. W. Main 1809

H. W. STONE, Pres’t W. H. SULFLOW, Vice Pres’t
L. F. GRAN, Vice Pres’t IT. E. SORLIEN, Sec’y  & Treas.

E. T. YOUNG, General Counsel

Western Mortgage Securities Co.
5% and 6% D ebenture Bonds

S e c u r e d  b y  F i r s t  M o r t g a g e s

On Im proved  R eal E sta te  

215 Andrus Building, Minneapolis, Minnesota

The
American Mortgage & Investment Co.

E ndicott B ldg., S T . PA U L , M IN N .

FA R M  L O A N S FO R  SA L E

W e o f f e r  investors attractive rates on choice farm 
loans on improved farms in Minnesota and North Dakota.

W rite  J o r  lis t.Hen r ik  Strom , G e o . B. Ed g er to n , W. T. Su c k o w ,
President Vice President Sec’y-Treas.

SIGNS FOR BANKS.
R aised gold  letters on  w o o d .
“ B R IL L IA N T ” gold  letters o n  po lish ed  p late glass.
R aised gold  letters o n  pearl c lo th  screen s fo r  w in d o w s.  
Cast B ronze.

Ask for Booklet “A .”

WESTERN DISPLAY CO. Saint Paul, Minn.

A. T. Ra n d , R. r . Ra n d , W. H. L e v in g s ,
President Vice Pres’t-Treas. Secretary

Minneapolis Gas Light Co.
General O ff ic e s :

Nos. 16-18-20 S o u t h  S e v e n t h  S t r e e t , 
MINNEAPOLIS, MINN.

Gas For Light Heat and Power
A fu ll line of Gas Stoves, Fixtures, Lamps and Gas 
Appliances for sale to consum ers at cost prices.

E s tim a te s  F u rn ish ed

t h e  C i t y  N a t i o n a l  B a n k  of duluth, minn.
JOSEPH SELLWOOD, President 
R. M. SELLWOOD, V ice President 
W. I. PRINCE, Cashier
H. S. MacGREGOR, A ss’t Cashier

Capital $500,000 
Surplus $200,000

u n it e d  states g o vernm ent  d epo sit o r y

Your collections will be promptly 
and intelligently attended to.
We make a specialty of grain drafts.
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DENVER, COLORADO
Established 1865

C a p ita l - - - $ 1 ,0 0 0 ,0 0 0
S u rp lu s  - - 1 ,0 7 7 ,5 7 6
D e p o s its  - 2 2 ,0 0 0 ,0 0 0

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

O F F I C E R S  
D. H MOFFAT, President 
THOS. KEELY, V ice President 
F. G. MOFFAT, Cashier 
C. S. HAUGHWOUT, A ss’t Cashier 
J. C. HOUSTON, A ss’t Cashier 
MAX WAESSEL, Mgr. For. Ex. Dept.

PRO G R ESS T O W A R D  C U R R E N C Y  REFORM .
(Continued from Page 20)

in the  com m ent of a Chicago banker who points ou t th a t 
sen tim en t is rapidly  crystalliz ing  and th a t the  public 
is show ing a m ore h ea rty  support as they  come to un ­
derstand  th e  subject. W hile from  a M ichigan banker 
comes th e  com m ent th a t in tense  apathy  am qunting  alm ost 
to indifference seem s to  exist in th a t  section and sug­
gests som e m odest m issionary  w ork w hich would explain 
th e  benefits to be derived by genera l business th rough  
the  adoption of such a plan. In th e  fa r e a s t sen tim en t 
seem s to be som ew hat spotted, the  sm aller tow ns reflecting 
a slow er d isposition to  accep t any cu rrency  reform  plan 
w hile the  la rg e r cities favor a system  th a t would m ake 
for b e tte r  and m ore stab le  business conditions. From  a 
St. Louis banker comes the  following:

“C oncerning th e  sen tim en t in regard  to currency  re ­
form  and the  N ational R eserve A ssociation plan, we be­
lieve th a t  am ong the  bank ing  fra te rn ity  it is favorably 
considered. So far as I have seen outside of the  banking 
in te re s ts , w ith very  few exceptions people genera lly  are  
not giving it m uch a tten tio n .’’

Nor is the recen t prejud ice against banking in te re s ts  
and aga in s t w hat is generally  know n as W all S tree t to 
be ignored if cu rrency  reform  is to be realized. T his is 
c learly  pointed  ou t in a le tte r  from  the  p res iden t of a 
large m anufactu ring  concern  a t G rand Rapids, Mich., who 
says:

“C urrency reform  is in te res tin g  m erchan ts and the  
big industries, b u t th e  m asses of vo ters feel th a t th e  so- 
called ‘A ldrich p lan ’ is loaded in favor of W all S treet. 
If th e re  is th e  slig h test foundation  for th is fear it should 
be elim inated. The people would sm ash th e  plan, even 
though in its  effect i t  proved advantageous to the  whole 
country. R epresen ta tion  on the  boards of cen tra l and 
d is tric t rese rve  banks should be based on th e  bank m em ­
bership  and not on th e ir  re la tive  cap ita l.”

Im p o r ta n c e  o f  K e e p in g  O u t  o f  P o l i t i c s .

One encouraging fea tu re  in the  developm ent of sen ti­
m ent in favor of cu rrency  reform  lies in the  success up 
to the  p resen t tim e, of the  effort to keep it out of politics. 
T his sub jec t is d is tinc tly  a business subject, affecting bus­
iness men, north , south, eas t and w est alike, w ithout 
regard  to party  affiliation or sectional p rejudices. It is a 
problem  bearing  d irectly  upon m edium  of exchange be­
tw een m en and business in te re s ts  and the  fac t th a t the 
investigation  has progressed  through  its  earlie r stages as 
a  non-partisan  m ovem ent has a ttra c ted  bankers and busi­
ness m en from  all p a rts  of the  country  to its support. 
It would be exceedingly unfo rtunate , therefo re , if the  hope 
of e ither p a rtisan  or selfish gain should be perm itted  to 
in jec t into th is question  politics or sectional prejudice.

S o u th  is F a v o r a b l y  D isposed.

For th is reason  the m easure has received a h earty  en­
dorsem ent from  all p arts  of the  South. The p residen t 
of a large Louisville concern has th is to say:

“I th in k  th e re  is no doubt of the  fact th a t the  en ligh t­
ened sen tim en t of the  country  is grow ing in favor of cur­
rency reform , and th a t th e  N ational R eserve A ssociation 
currency  m easure  offers th e  b e s t solution fo r an  elastic 
currency  th a t has y e t been suggested .”

From  Columbus, Ga., a banker w rites as follows: 
“Sen tim en t in  favor of cu rrency  reform  is grow ing 

am ong those who give though t to th is m atter, and whose 
business it  is to shape thought. T his m a tte r is rapidly  
crystalliz ing  and th e  N ational R eserve A ssociation plan 
in m any respec ts  m eets favor. So soon; as th e  revision  of 
tariff and such o th e r m a tte rs  as a re  now occupying 
C ongress and th e  public mind a re  disposed of, w e look

forw ard to see a rapid grow th of currency  thought. A 
reform  will certa in ly  follow.”

In Texas th ere  is som e division of opinion as is indi­
cated  in the  le tte r  from a large m anufac tu re r a t Galveston, 
who says:

“T he sen tim en t in favor of currency  reform  is un ­
doubtedly crysta lliz ing  th roughou t th e  country. Opinions 
as to  m ethod a re  divided I th ink  the  N ational R eserve 
A ssociation  cu rrency  reform  if adopted would encourage 
general confidence.”

S e n t im e n t  in th e  East .

T urn ing  to the E ast the  sen tim en t am ong bankers 
seem s to be well crystallized  in favor of th e  proposed N a­
tional R eserve A ssociation  plan. B ut am ong business m en 
th ere  continues to be some division of opinion. F rom  the  
tre a su re r  of a large concern in New York city comes the 
rem ark  th a t “T he need of currency  reform  so earnestly  
dem anded by bankers, is, we th ink , being b e tte r  under­
stood by the  people and th e re  is an im proved prospect 
for favorable action  a t the nex t session of C ongress.” 
W hile from  an o th e r business m an a t  New York comes 
th e  com m ent: “We th in k  th e  sen tim en t in favor of cu r­
rency reform  is crystalliz ing  b u t we do not th ink  th a t 
the  N ational R eserve A ssociation plan is wholly sa tis ­
fac to ry .”

Need o f Such a R e fo rm  Recogn ized  b y  A l l .

B usiness m en all th rough  the  E as t as in the W est con­
cede the  u rgen t need of currency  reform  and m any of 
them , w hile not satisfied w ith the N ational R eserve plan, 
pronounce it th e  best th a t has been offered. In the 
M iddlew est sen tim en t seem s to be m ore crystallized  and 
m ore generally  favorable to th is suggested plan. A large 
m anufactu rer in  M ichigan in re fe rrin g  to th is sub ject 
says:

“Sen tim en t in favor of currency  reform  appears to be 
strongly  developing and w herever the  N ational R eserve 
A ssociation cu rrency  reform  is know n and understood it 
seem s to m eet w ith favor.”

W hile from  South Bend an o ther m anu fac tu re r has th is 
com m ent to m ake:

“From  w hat we have noticed locally, bankers and busi­
ness m en p re tty  generally  a re  h eartily  supporting  the  N a­
tional R eserve A ssociation  p lan of currency  refo rm .”

A large business m an a t Indianapolis re fe rrin g  to the  
currency  reform  m ovem ent says:

“W hile th is proposition touches the  hom e of every c iti­
zen and should be a  topic for discussion a t th e  fireside, 
we do no t th ink  outside of financiers, b ankers  and business 
m en it has been given m uch thought, and w e canno t learn  
th a t business m en in th is section  a re  giving it m uch a t­
tention . T his proposition  of cu rrency  reform  is perhaps 
one of the m ost im portan t m easures before th e  people of 
today, and no doubt will go to the people in th e  cam paign 
of 1912, if nothing is done by Congress before th a t 
tim e.”

From  K ansas City comes the  following com m ent from  
the  head of a large m ercan tile  estab lishm en t:

“We are  very m uch in favor of th e  N ational R eserve 
A ssociation cu rrency  reform  plan and believe i t  is g radu­
ally gain ing in favor am ong the business in te re s ts .”

Recen t  D is t u r b a n c e  IVlight H a v e  Been A v o id e d .

An exceedingly in te res tin g  com m ent com es from  the 
p res iden t of a large m anufactu ring  concern of Boston, who 
says:

“In refe rence  to cu rrency  reform , everyone w ith whom 
I ta lk  believes in the  necessity  of some m ethod of a safe 
e lastic ity , w hich should be outside the  contro l of th e  
so-called m oneyed p rivate  in te rest, as d is tinc t from  the  
governm ental in te rests . The panic of 1907 w as useless 
and unnecessary . It w as not a business panic, and th e
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depression  in som e lines is only the na tu ra l sequence a fte r 
th e  m oney panic, followed by its  specu lative consequences. 
W hen th e  pendulum  of depression or speculation  sw ings 
far one way, it sw ings ju s t a s  fa r backw ard .”

Unselfishness Should Rule.

From  out in N eb raska  the  p res id en t of a large com­
m ercial concern calls a tten tio n  to an  a ttem p t to be­
cloud th e  m inds w ith regard  to the  N ational R eserve plan 
by appeal to personal prejudice. He w rites:

“T here  is a sen tim en t in favor of ‘currency  re fo rm ’ and 
w ith a ce rta in  c lass  of people th is sen tim en t is crysta lliz ­
ing favorably. B ut th e re  is an equal, if not m ore than  
equal, sen tim en t grow ing aga in s t the  ‘A ldrich p lan .’

a. B ecause it bears his nam e, and in some m easure, 
perhaps his ideas.

b. B ecause the politicians and the press are  calling  it 
a  schem e of th e  bankers and the  ‘m oney tru s t’ and, under 
the cloak of such s ta tem en ts , m ake an appeal to the  
voters, and, in stead  of inform ing the  judgm ent of such 
voters, they  are  beclouding th e ir judgm ent and, these 
vo ters no t know ing m uch of such m a tte rs  and w hat little  
they  do know  of such m a tte rs  com ing from  the  press 
and politicians, they  a re  prejudiced ag a in s t the  m a tte r 
of ‘cu rrency  refo rm .’ This la t te r  condition is a deplorable 
one. It is c rea tin g  a sen tim en t for personal use. The 
troub le  is th a t  th e  vo ter fails to recognize th e  full effect 
upon him. The p ress and the  politicians, instead  of en­
deavoring to c rea te  a good healthy  sen tim en t on a broad 
national basis th a t  will enable us to employ labor and do 
business on a good sound basis, are  by innuendo im puting 
w rong m otives to all business men regard less of th e ir 
business o r e th ical standard . In  o th e r w ords th e  view  of 
th ese  people is personal as d istingu ished  from  national.”

W e believe the  need of currency  legisla tion  is im pera­
tive.

The proposed p lan  em bodies th e  essen tia l p rincip les 
necessary  for a p roper reform ation  of our currency  sy s­
tem , and i t  is ou r opinion th e  enac tm en t of a  law  pro­
viding for the  e stab lishm en t of the  N ational R eserve As­
sociation  would give us a currency  and banking system  
w hich would p ro tec t our cred its  and a t  the  sam e tim e 
safeguard  aga in s t over-expansion o r inflation of credit.

T he plan would not bo revolutionary , but, on the con­
tra ry , i t  would m ateria lly  augm ent our p resen t national 
banking  system , which would be continued, for it  would, 
w hile m obilizing the  reserv es of the  banks of the  country,’ 
provide a reserve  depository  for th e  banks in the cen tral 
reserve  c ities ju s t as th ese  banks a re  now the  reserve 
agen ts of the  banks of th e  country, and the  functions now 
enjoyed by banks would be in te rfe red  w ith or res tric ted  
in only tw o p articu la rs , viz: th e  rig h t of note issue would 
be w ithdraw n from  them  and they  would no longer receive 
on deposit the  funds of th e  G overnm ent.

T he question of currency  legisla tion  is the  m ost im ­
p o rtan t question  before our people a t th is  tim e, and since 
th e  passing  of any  law s bearing  on cu rrency  would have 
a d irec t effect upon all c lasses of people, we believe th a t 
th e  question is of such im portance th a t the people should 
study i t  w ith open m inds and tr e a t  i t  as a purely non­
p artisan  m easure ; and it should succeed or fail en tire ly  
upon its  m erits  w ithout reference to  the  recom m endation 
of e ith e r of the  dom inant political parties, for if the  plan 
is m erito rious it should have the support of both parties.

T h a t th e re  is a grow ing im pression th a t the whole sub­
jec t should be trea ted  from  a non-partisan  view poin t is 
evidenced by th e  fac t th a t  th e re  has recen tly  been o r­
ganized in Chicago the  N ational C itizens League of A m er­
ica, which has for its  purpose the  w aging of a cam paign 
of education  for cu rrency  reform . T his association  is 
m ade up of leading citizens rep resen ting  the  various lines 
of business in Chicago, w ithou t reference  to th e ir  party  
affiliations, and it is proposed th a t an advisory  com m ittee  
be organized which shall consist of one m an from  every 
s ta te  in the  Union, and th e  individuals on th is com m ittee 
will undertake  to organize subsid iary  leagues in th e ir  re ­
spective s ta tes , w ith a view of tak ing  in form ation upon 
th is sub jec t to the  m asses of the  people.

It is proposed to have th is m ovem ent u ltim ate ly  cover 
th e  en tire  country , and it  is hoped th a t a f te r  a full and 
fail discussion has been had of th e  subject, sen tim en t 
will be crystallized  to such an  ex ten t th a t it will be pos­
sible to have enacted  som e law w hich will contain  the 
essen tia l fea tu res  of th e  plan  w hich is now before the 
country  for consideration .

If a  full, free and patrio tic  d iscussion of th is  sub ject 
is had we have an  abiding fa ith  th a t  u ltim ately  legislation  
will be enacted  th a t  will give to us a  currency  system  
which will p ro tec t in the g re a te s t possible m easure the 
business of th is g rea t and grow ing country.

Gilt edge $4,500 m ortgage for 
sale on im proved inside Min­
neapolis p roperty . A ddress

A. K . P R U D E N .
c a re

St. Paul Roofing Cornice & Orn. Co., 
ST . PA U L

DALY BANK & TRUST CO.
O F B U T T E

B U T T E , - M O N T A N A(Est a b lish e d  1882) C a p ita l a n d  S u rp 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 ec tfu lly  s o lic it  y o u r  b u sin ess

P e r f e c t  

Train Service
to

Chicago

Going to Chicago?
Y ou want to get there quickly and “on time.” 
Y ou w ant safety-block-signal protection.
A ou w ant to sleep in com fort and peace.
Y ou  w ant the best surroundings—-
Buffet, Library, L ounging R o o m  and W riting
R oom , all electric lighted.
A ou w ant the best attention from em ployees. 
In short, you w ant Burlington service.

T h e  m o s t th o ro u g h ly  c o m fo rtab le  a n d  sa tisfy in g  ro u te  to  
C h icag o  is v ia  th e

M ississippi River Scenic Line
of th eBurlington

(Of Course)
You m ay alw ays feel a lm ost c erta in  of a rr iv in g  “ o n  tim e ” 
and  y o u ’ll en joy  every  m ile of the  trip . B u rlin g to n  serv ice  
w ith  its  e lectric  ligh ted  cars  an d  safety -b lock -signal p ro ­
tec ted  tra in s  m eans m ore th a n  o r d in a r y  serv ice . I t m eans 
com fort, conven ience, rest, q u ie t and  y o u r a rr iv a l “on time.”

Lv. Minneapolis 7:40 a.m„ 5:50 p.m., 7:45 p.m. and 10:25 p.m.
Lv. St. Paul 8:40 a.m., 6:30 p.m., 8:30 p.m. and 11:30 p.m.Ar. Chicago 9:10 p.m., 7:02 a.m., 9:00 a.m. and 12:00 noon

Every Day

W hy not enjoy every detail of 
Burlington Servicie on your next 
trip to Chicagol

F. M. RUGG, N. W. P. A. 
Burlington Route 

Fifth and Robert Sts.
The Electric Lighted"OnTime” Road ^*a u L Minn. 6672
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The Canadian Bank of Commerce
Paid-up Capital HEAD OFFICE, TORONTO R est
SI 0 ,0 0 0 ,0 0 0  E sta b lish ed  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
In clu d in g  th e  fo llo w in g  in W es te rn  C an ada  :

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 ice 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 ssfie ld , E d m o n to n , G le ich en , 
G ra n u m , H a r d i s ty ,  H ig h  R iv e r ,  In n is fa i l ,  In n is f r e e ,  K .itsco 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 an king  Business Is T ra n s a c te d .

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 i'in k w a t.e r , E lb o w , E lf 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 s h 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 .

the  B ranches N am ed Above.A  S avings B an k  D ep a rtm e n t Is Open a t A llNEWS OF THE CANADIAN WEST.
W innipeg, Aug. 8.—In  th e  la s t issue of th e  Com­

m ercial W est re ference  is m ade to  th e  spread  of ru s t 
no rthw ards from  D akota. T h a t is evidently  very  true, 
as i t  has been found in several places south of W in­
nipeg and also south of B randon. A t p resen t th e  provinces 
of A lberta, Saskatchew an  and M anitoba stand  to g e th er in 
a crop of approxim ately  180,000,000 bus, providing the  
la teness of th e  crop does no t expose i t  to fro st and pro­
viding also  ru s t does n o t seriously  in te rru p t filling. A t 
th e  tim e of w riting  th ese  tw o dangers a re  real. Cool 
w ea th er continues and in te rm itte n t show ers fa ll all over 
the  w est. R ust has no t y e t sp read  to  any g rea t exten t, 
how ever, b u t its  possib ilities a re  such as to  give very 
reasonab le  ground fo r anxiety. T he first tim e th e  Can­
ad ian  W est realized  th a t  i t  w as sub jec t to ru s t  dam age 
w as in 1904. A crop th a t prom ised an aggregate  of 75,- 
000,000 bus th a t y ear tu rned  out to  be one of 55,000,000.

T his m orning a crop specia list v isited  th e  K nechtel 
farm  five m iles south  of B eresford and tw enty-five m iles 
south  of B randon. I t w as found th a t  a  field of w heat 
know n to be clean of ru s t  on A ugust 3 is now  consider­
ably affected. T h ree  o th e r fields in th e  sam e neighbor­
hood all show infection  in m ore or less advanced stages. 
O ther d is tric ts  south of B randon all show signs of rust, 
and th e  farm ers , all of whom rem em ber clearly  th e  re ­
port m ade in 1904, a re  anxiously w atch ing  developm ents.

Financ ing the W e s te rn  Canad ian Crop.

D uring th e  p a s t few  w eeks th e  business public has 
been w orrying slightly  over th e  supply of currency  for 
th e  m oving of the  big crop expected. T he bankers have 
not, how ever. A t no tim e have they  had th e  le a s t fear 
as to th e ir  ab ility  to tak e  care  of the  business inciden tal 
to a  b igger crop th an  as ye t th e  W est has produced. 
B ut as a lready  pointed out th e  crop m ay no t be as big 
as an tic ipated . More w ill be know n about it  in th e  course 
of a couple of weeks. R ust and fro s t have no t as ye t 
had th e ir  innings and conditions are  a t  p resen t favorable 
to both. A llowing for considerab le  dam age from  e ither 
or both, th e re  w ill still be a la rg e r quan tity  of g ra in  to 
handle  th an  in any previous y eah  O rdinary  business also 
sw ells, a t th e  sam e tim e, in  proportion  to th e  size of 
the  crop. The banks there fo re  have a critica l tim e to 
look forw ard to. B ut th e  sam e th in g  prac tica lly  occurs 
every  year and th e  banks have never in the  aggregate  
reached  th e  lim it of th e ir  resources. T his year th e re  is 
one very im portan t addition  to the  C anadian banks in th e  
new  B ank In te rn a tio n a l w hich will s ta r t  w ith a paid-up 
cap ita l of $10,000,000. I t  is expected  th a t du ring  A ugust 
it w ill receive its  certificate  from  th e  T reasu ry  D epart­
m ent. W hen th a t docum ent is obtained $10,000,000 will 
be available as add itional currency. T he C anadian B ank 
of Com m erce w ill also have an o ther $2,000,000 to add to 
its  p resen t paid-up cap ita l of $10,000,000, th e  B ank of 
M ontreal w ill have an additional $1,600,000, and several 
o th e r banks su b s tan tia l additions. T his w ill send up 
the  to ta l of the  paid-up capita l of the  C anadian  banks con­

siderab ly  beyond th e  $100,000,000. B anks can issue cu r­
rency to  th e  ex ten t of th e ir  paid-up capital. W ith in  th is  
lim ita tion  the  banks have no t alw ays been  able to m eet 
th e  dem ands of th e  com m erce of th e  country, especially  
in th e  crop m oving period. In  the  fall of 1907 a stringency  
occurred  th a t b rough t th e  question  of the  currency  supply 
under review . T he re su lt w as th e  passing  of an  am end­
m en t to  the  B ank A ct providing fo r special currency  dur­
ing th e  crop moving period. All th a t  w as done by th is 
am endm ent w as to confer on th e  banks during the  m onths 
of Septem ber, O ctober, N ovem ber and D ecem ber every 
year th e  rig h t to issue notes, in addition  to th e  ex isting  
righ t, equal to 15 per cent, of th e  com bined cap ita l and 
resei’ve. A t th e  end of June, 1911, th e  paid-up cap ita l 
of th e  banks am ounted to $101,065,000 and th e  reserve  to 
$86,943,000. T ogether these  am ount to $188,008,000. Of 
th is to ta l 15 per cent, would be $28,201,000, w hich added 
to the am ount of th e  paid-up capital, m akes a possible 
m axim um  of circu lation  of approxim ately  $130,000,000 as 
com pared w ith  a high c ircu lation  m ark  during  June  of 
$90,200,000.

W h a t  the Em ergen cy  Costs the Banks.

T his ex tra  circu lation  has to be covered like the  no r­
m al w ith  the  m utual g u a ran tee ; and th e  5 per cent, re ­
dem ption fund will also apply to it. B ut w hile the  ordi­
nary  issue is free  the  em ergency is sub jec t to a tax  of 
4 per cent, to be paid to  th e  governm ent. T his tax  will 
e a t up p rac tica lly  th e  whole of th e  profits from  its 
issue. T here  is, therefo re , no p a rticu la r inducem ent in 
its  availab ility  except as a convenience to banks which 
desire  to accom m odate th e ir c lien ts a t the  critica l crop 
m oving period.

T he existence of th e  em ergency, how ever, is som ew hat 
of a safe ty  valve, and it  is to th e  in te re s t of th e  banks 
to fac ilita te  th e  handling of th e  h a rv e s t products even 
though re so rt to th e  use of em ergency yields them  but 
little  profit.

C ircu la t ion Last  Y ear .

Ju s t a year ago the  h ighes t am ount of c ircu lation  in 
use a t any one tim e never exceeded the  ac tua l am ount of 
paid-up bank  capital, bu t during th e  crop-m oving period 
it cam e very  close to i t  as show n in the  follow ing com­
parisons of th e  g re a te s t am ount of no tes in circulation  
a t any tim e during th e  m onths nam ed; th e  to ta l c ircu la­
tion  a t th e  end of each m onth, and th e  am ount of paid-up
cap ita l:

Paid-up
1910— H ighest. E nd of Month. Capital.

A ugust .......................... $84,684,000 $81,321,000 $99,199,000
S e p te m b e r ....................  89,916,000 87,256,000 99,490,000
O ctober .........................  96,950,000 95,992,000 99,642,000
N ovem ber ..................... 99,228,000 90,165,000 100,140,000
D ecem ber ..................... 94,783,000 87,694,000 99,676,000

It would appear, therefo re , th a t  w ith a crop approxi­
m ately  double th a t of la s t y ear th a t  th e  banks w ill have 
to m ake special p repara tions no t only in respect of 
circulation , bu t of men. T here  m ay be som e advan tage
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TIMBER LANDS
Prudent investm ents in BRITISH COLUMBIA 

TIMBER LANDS at the present tim e w ill yield very  
large returns during the next four years.

High class timber properties offered only, which 
have been placed in my hands for sale. I can 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 id * ., 441 Seymour St.. VANCOUVER JB. C.

The BANK OF VANCOUVER
Head O ffice: V A N C O U V E R , B R ITISH  COLUM BIA

Capital Authorized $2,000,000 Subscribed Capital $822,900 
D IR E C T O R S

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,
V ancouver, B. C.

A general banking business transacted.

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. C., Vancouver, B. C.

A. L. DEWAR. General Manager

in  ex tending  th e  tim e over w hich th e  em ergency cur­
ren cy  can be used, bu t to  do so m ay incur th e  opposi­
tion  of th e  conservative bankers. T he ir d isposition  is 
no t to  regard  em ergency currency  as a regu la r and norm al 
p a r t of banking  during  th e  m onths of crop moving. I t 
w as designed to m eet em ergencies, no t norm al h a rv es t 
conditions. Of course a t th e  ra te  of increase  of th e  
w este rn  crop it  is difficult to figure ou t ju s t w hat a 
no rm al h a rv e s t would be. If, how ever, th e  profit in han ­
d ling  it is h igh enough th e re  is no doubt, bu t th a t the  
b an k s  w ill ge t enough cap ita l to  enable them  to  do so 
w ithou t re so rtin g  to special currency  in th e  use of which 
th e  m arg in  of profit is nil.

T h e  Rai lroads W ell  Prepared.

A few years ago the  fa rm ers had good reason  to be 
d issatisfied  w ith th e  facilities offered to them  by the  
ra ilro ad  com panies fo r th e  handling  of th e ir  products. 
T h a t g rievance  has now en tire ly  d isappeared . A lthough 
th e  crop gives prom ise of being so m uch g rea te r th an  h ere­
tofore, th e re  is no anxiety  w ith regard  to  th e  crop carry ­
ing capacity  of the  various ra ilroads. A lthough th e ir  gen­
e ra l earn ings a re  increasing  rap id ly  th e ir  equ ipm ent is 
keep ing  well ahead of im m ediate requ irem en ts and fairly  
an tic ip a tes  large business. T he C. P. R. is handling  w ith 
ease  its  p resen t business, a lthough it show s a  la rge  in­
crease  over previous years. Its  earn ings fo r th e  p as t six 
years are  as follows:

Y ear— Gross. Net.
1906 .$61,669,000 $22,973,000
1907 ............................................................  72,217,000 25,303,000
1908 . 71,384,000 21,792,000
1909 ............................................................  76,313,000 22,955,000
1910 ............................................................  94,989,000 33,839,000
1911 ............................................................. 104,167,000 36,099,000

In view  of the p robability  of rec ip rocity  soon becom ­
ing effective th is  road is p lann ing  new  lines no rth  and 
south.

In B ritish  Colum bia the  com pany is spending m oney 
by th e  m illion in a rran g in g  for connections betw een th a t 
province and the  U nited  S tates. The special tra n sp o rta ­
tion  business w hich is in view  in th a t province is th a t 
connected  w ith coal. T he im m ense deposits in sou thern  
B ritish  Colum bia will yield supplies fo r hundreds of years 
to  come, and th e re  is a lready  a huge dem and in th e  fa r  
w este rn  sta tes.

A still m ore im portan t undertak ing  of th e  com pany, 
w ith  re fe ren ce  to w hich som e in form ation  is available, 
is the  construction  of a no rth  and south line rig h t th rough  
th e  h e a rt of S askatchew an  and A lberta.

(C ontinued on P age  40)

WE WANT TO SHOW YOU

A G O O D  C I T Y
to Live and do Business in.

If you can’t make the trip now write 
for Free Illustrated Book giving facts, fig­
ures and photographs of the most remark­
able example of Civic growth on the Con­
tinent. Address

C H A S .  F.  R O L A N D ,
C o m m is s io n e r

W innipeg, Canada

OPENINGS
For
MANUFACTURERS, WHOLESALERS, 
DISTRIBUTING HOUSES,
BUSINESS MEN, Etc.

MOOSE JAW
—the live w ire 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. ■

P opu la tion  17,000
A ssessm ent $15,000,000.00
1910 b u ild in g  perm its  6,000,000.00
1911 m unicipal im provem ents 700,000.00

MOOSE JAW, as a city, stands entirely upon its 
merits and the achievem ents of its citizens and 
with all other things equal

LOCATION IS EVERYTHING
If you are considering a Western location for a 
factory, a wholesale or distributing house, a flax 
mill or W estern headquarters of whatever de­
scriptions investigate the present opportunities 
and future possibilities of this prosperous city. 
MOOSE JAW is the mirror which reflects the 
prosperity of the Prairie Provinces. Correspon­
dence invited.

| h p  \ p r r p t i i f v

MOOSE JAW BOARD OF TRADE,
M oose Jaw , Sask., Canada.
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National Bank of Commerce
of S E A T T L E

C A P I T A L ...................................................  $ 1 ,0 0 0 ,0 0 0 .0 0
S U R P L U S  A N D  P R O F IT S ............ 1 ,0 8 0 ,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 0

First National Bank of Seattle
SE A TTLE , W A S H .

M. A. ARNOLD, President. J. A. HALL, Cashier.TEXAS BANKER LOCATES IN SEATTLE.
S eattle , W ash., Aug. 7.—H. N. T inker, a  T exas banker, 

h a s  been elected  vice p res iden t of th e  C itizens N ational 
bank  and will a t once assum e an active p a rt in  its. m an­
agem ent. Mr. T in k e r comes d irec t from  H ouston and 
has been in S ea ttle  less th a n  two weeks.

Mr. T inker w as fo rm erly  active vice p res id en t of the  
U nion N ational bank  and p res iden t of th e  B ankers T ru s t 
Co. of H ouston, each w ith a cap ita l of $1,000,000. In 1903 
and 1904 w as cash ier of th e  W ashing ton  N ational bank, 
St. Louis. In  1909 he w as vice p res iden t of th e  t ru s t  
com pany section  of the  A m erican B ankers association  for 
Texas.

T he C itizens N ational bank  of S ea ttle  w as organized 
in 1910 and has a location in  the  h e a rt of th e  re ta il dis­
tr ic t. I t  is a  m em ber of th e  A m erican B ankers associa­
tion, th e  W ashing ton  B ankers association  and th e  S eattle  
C learing H ouse, and is th e  authorized  reserve  ag en t for 
banks. I t  is the  purpose of th e  m anagem ent to m ateria lly  
en large  th e  scope of the  b an k ’s business.

W hile Mr. T inker has purchased  a large block of stock 
in  th e  bank, his en trance  w ill no t d is tu rb  th e  existing  or­
ganization . H. O. Shuey, who has been in  S eattle  for 
tw en ty -th ree years , is  p residen t. He organized the  bank. 
F ran k lin  Shuey is cash ie r and E. W. Cam pbell a ss is tan t 
cashier.

Clearing House Elects Officers. (

A t th e  annual m eeting  of the  S ea ttle  C learing H ouse 
associa tion  all of th e  old officers w ere re-elected. G. V. 
H olt, m anager of th e  C anadian B ank of Comm erce, will 
be p res iden t; J. E. Chilberg, vice p res id en t of th e  Scandi­
nav ian  A m erican bank, vice p residen t, and J. W. Spanger, 
secre tary .

T he C learing H ouse com m ittee w ill be m ade up as fol­
low s: E. W. A ndrew s, p res id en t S ea ttle  N ational bank,
and N. H. L atim er, p res id en t D exter H orton  N ational 
bank  for tw o yea rs ; R. S. S tacy, vice p res id en t N ational 
B ank of Comm erce, and J. E. Chilberg, fo r one year. Mr. 
H olt is an  ex-officio m em ber of the  com m ittee.

T he tru s t  com m ittee w ill be com posed of N. B. Solner, 
cash ie r U nion Savings B ank & T ru s t Co.; A. H. Soelberg, 
v ice p res iden t and cash ie r S ta te  B ank of S eattle , and J. 
W. M axwell, p residen t N ational City bank.

T he C learing H ouse decided to  jo in  w ith  o th e r com­
m ercial bodies in ask ing  for th e  rem oval of th e  differen- 
en tia l on gold assay ing  charges now ex isting  ag a in s t the  
S ea ttle  office. A com m ittee consisting  of Mr. H olt, Mi?. 
S tacy and Mr. C hilberg w as nam ed to handle  th is  question  
for the  C learing House.

T he question  of appoin ting  a C learing H ouse exam iner 
w as discussed bu t no definite action  taken . A m otion to 
m ake th e  question  a special o rder of business a t a  m eet­
ing to  be called by th e  p res iden t in th e  n ea r fu tu re  p re ­
vailed.

Organizat ions  to Unite .

— The conference of th e  com m ittees rep resen tin g  the  
business m en of S eattle , the  S ea ttle  C om m ercial club 
and th e  C ham ber of Comm erce, called to effect a con­
solidation of th e  com m ercial bodies of th e  city, w as held 
la te  la s t w eek. E, G. A nderson w as chosen chairm an ; 
N. H. L atim er, secre ta ry , and a fte r  an inform al d iscus­
sion and th e  appoin tm ent of com m ittees on by-laws,

A S P H A L T  D I S C O V E R I E S  IN T E X A S .
San A ntonio, Texas, Aug. 7 —The recen t d iscovery of 

a spha lt n ea r th e  m outh of th e  Rio G rande riv e r and a t 
o ther points along th e  Gulf coast has  a ttra c ted  wide a t­
ten tio n  and a num ber of experim ents have been m ade w ith 
w hat is know n as “Gulf a spha lt.” I t is the  opinion of those

m ethods of organization , a financial p lan  and a com m ittee  
to confer w ith  o th e r o rganizations besides th e  Com m er­
cial club and th e  C ham ber of Comm erce, ad jou rnm en t w as 
taken . It is expected a  p erm anen t o rganization  will be 
effected.

F r u i t  Notes.
—More th an  tw en ty  fru it buyers a re  now sta tioned  in  

and around W enatchee bidding on fru it as fa s t as it  is 
offered. N ever before, S eattle  deale rs say, have as m any 
eas te rn  buyers been on th e  ground a t th is  tim e of th e  
year. T here  are  so m any buyers on th e  ground th a t  
outside prices are  being paid for ea rly  apples, pears, ap ri­
cots and peaches. B uyers a re  p resen t from M ontana, th e  
D akotas and even as fa r  east as th e  Tw in C ities and 
Chicago, all extrem ely  anxious to  ob tain  fru it a t any cost. 
L ate  rep o rts  from  W enatchee ga thered  by deale rs who 
have m ade a carefu l survey of th e  crops, ind icate  th a t 
the  supply of fru it in  th e  W enatchee valley  w ill no t be as 
large as m any supposed.

—“T his is the  grow ers’ y ear,” rem arked  P. P. H olcom b, 
p res iden t and m anager of th e  W enatchee V alley F ru it 
G row ers association , in com m enting on prospective m ar­
k e t conditions th is season. “S hort crops th roughou t th e  
high grade d is tric ts  of th e  W est and th e  Pacific N orth ­
w est w ill n a tu ra lly  inu re  to  th e  advan tage  of th e  orchard- 
is ts  in  th e  W enatchee valley w ith  th e ir  full yields. D is­
tr ib u to rs  rea lize  conditions and th e  m ark e t is constan tly  
ge ttin g  stronger. A t no tim e th is sum m er has th e re  been 
an  indication  of any th ing  b u t h igh prices th is  fall; and 
ye t p rospects from  th e  point of view  of th e  grow er have 
m ateria lly  im proved during th e  la s t ten  days. In no p rev i­
ous y ea r a t th is  season has th e  associa tion  received so 
m any inquiries as now for quotations on all k inds of fru it 
—pears, peaches and apples. T he available supply, par­
ticu la rly  of h igh grade  fru it, is less th an  th e  dem and, and 
as a consequence d is trib u to rs  a re  anxious to m ake con­
trac ts . P ea rs  of th e  b e s t varie ty , p roperly  graded and 
well packed, will rule, in  my opinion, as h igh as $1.50 per 
box. E lb e rta  peaches certa in ly  ought to  range  around 
60 and 65 cen ts p e r box, n e t; apples, I th ink , w ill move 
a t p rices in  advance of those  of la s t year.”

N ew  Lands E n te r  M a rk e t .

M any new  fru it d is tr ic ts  in  N orth  C entral W ashing ton  
a re  m aking  th e ir  first show ing th is  season, and a lready  
th e  fru it lands on th e  eas t side of the  Colum bia river, 
know n as  E as t W enatchee, have produced ten  carloads of 
ap rico ts and i t  is e stim ated  th a t th e re  w ill be a t leas t five 
carloads of peaches.

T he estim ate  of th e  crop betw een B rew ste r and Oro- 
ville in  th e  O kanogan country  w ill be fifty carloads, th ir ty  
being of apples, five of pears, five of peaches and four of 
prunes.

T his crop is from  a very  sm all percen tage  of th e  acre­
age in  th a t  section  now p lan ted  to  fru it trees , th e re  be­
ing a t the  p resen t tim e 71,700 acres  of ir rig a ted  lands in 
th e  O kanogan valley w hich have been se t out to tre e s  du r­
ing  th e  la s t four o r 'f iv e  years.

N avigation  on the  Colum bia riv e r has been  so im ­
proved th a t th e  fru it from  th e  K e ttle  F a lls  country  w ill 
be m arketed  th rough  W enatchee fo r th e  first tim e.

in te res ted  th a t ju s t as good roads can be m ade from  th is  
m ateria l as th a t w hich comes from  T rin idad. I t  is quite 
probable th a t  a link  of the  auto-way from  th is  city  to the 
Gulf, w hich is being pushed w ith  m uch vigor, w ill be 
constructed  of a sp h a lt tak en  from  the  deposits know n to  
ex is t in th is s ta te .

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



Saturday , A ugust 12, 1911 T H E  COM M ERCIAL W E ST 39

Capital,
$ 200,000.00

The National Bank of Commerce, Surplus,
SPOKANE, WASHINGTON W5,UUU.U0

F. M. MARCH, President DANA CHILD, Vice President M. M. COOK, Cashier
Send us all your Pacific States item s, including British Columbia.FINANCIAL NEWS OF SPOKANE.

Spokane, W ash., Aug. 7.—Follow ing th e  adoption of 
an  ordinance by the  city com m issioners of Spokane, July 
28, providing for the issuance of $1,200,000 in general 
m unicipal bonds, the  legal d epartm en t discovered a de­
cision by the  suprem e court of the  s ta te  of W ashington, 
which holds th a t a vote of the people is necessary  to vali­
da te  the  issue. One plan subm itted  by the  d epartm en t is 
to am end th e  ordinance by follow ing a procedure held 
legal in o ther sta tes, bu t no t ruled upon in W ashington. 
U nder th is  m ethod the bonds would not be sold ou trigh t, 
but held in t ru s t  by a banking house to redeem  two 20- 
year issues of a sim ilar am ount, m atu ring  O ctober 1, giv­
ing bond for bond. The old bonds bear 6 per cent, in ­
te re s t, w hile th e  new ones a re  for 4y2 per cent. H olders 
of the  old bonds dem anding m oney instead  of the  new' 
would be paid in cash. The com m issioners are  in favor 
of subm itting  the  issue to the  people so th ere  will be no 
question  as to the  legality  of th e  bonds. It is probable 
th a t a bond issue of $650,000 to provide funds to e rec t a 
new city hall will again be subm itted  to a vote of the 
taxpayers. The issue w as defeated  la s t m onth by failing 
to secure three-fifths of the to tal vote cast a t the election. 
In addition , the  city  m ay also soon offer an issue of 
$900,000 w ater extension refunding  bonds bearing  4*4 or 
5 per cent. T he w arran ts  ou ts tand ing  a re  for 6 per cent. 
I t is purposed to m ake the bonds a debt ag a in s t the  w ater 
departm en t, thus avoiding the  expense of an election.

N otes.
—H enry  M. S tephens, chief counsel for the  petitioners 

in the fam ous Spokane fre ig h t ra te  case, has subm itted  a 
p lan  to the  com m erce com m ittee of the  Spokane C ham ber 
of Com m erce to send a rep resen ta tiv e  delegation  to W ash- 
ington, D. C., nex t w in ter to u rge Congress to en ac t a 
long and short-haul c lause as an am endm ent to the  fourth  
section  of th e  In te rs ta te  Com m erce act. Shippers in the 
in te rm oun ta in  and w este rn  in te rio r country, betw een the 
C anadian boundary  and the  M exican line, will be invited 
to jo in  in the  m ovem ent. The purpose is to secure b e tte r 
ra te s  on w estbound fre igh t from  eas te rn  in te rio r points. 
Mr. S tephens con tends th ere  is no evidence of w ater com­
petition  w est of the  B uffalo-P ittsburg line, and Comm is­
sioner Lane holds th e re  is no such com petition from  Chi­
cago and St. Louis.

—G len B. C reighton, assesso r of Spokane county, has 
com piled a tabu la tion  show ing th a t  the  taxable  w ealth  
of th e  county is $108,167,000, ag a in s t $108,234,000 in 1910. 
T he to ta l fo r th e  city of Spokane th is year is $88,667,000, 
an increase  of $5,382,000. T his does not include the  cor­
poration  and ra ilroad  assessm en ts, m ade by the s ta te  tax 
com m issioners, w hich in 1910 am ounted to  about $1.0,000,- 
000. If these  figures are  unchanged the  grand to ta l for 
1911 will be over $118,000,000. T he board of equalization 
will pass on th e  a ssessm en ts  a t once.

—Thom as H. B rew er, p res id en t of th e  F idelity  N ational 
bank of Spokane, repo rts th a t money from  the  w heat crop 
of 1911 is beginning to come to local banks. He said th e re  
seem s to be a d isposition  am ong the  fa rm ers  to sell the

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
W ith large capital, ex ten sive  con n ection s and con ser­
vative p o licy , the E xch ange N ational Bank is fu lly  
equipped to handle any banking business entrusted  
to it.

WE DESIRE YOUR NORTHWESTERN BUSINESS
O FFICERS

Edwin T. Coman, Wm. Huntley, C. E. MeBroom, 
President Vice Pres’t Cashier

M. W. Lewer, A ss’t Cashier E. N. Seale, A ss’t Cashier 
0 . M. Green, A ss’t to the President

grain  and clean up th e ir accounts. Mr. B rew er has re ­
ports th a t T. AAc N ew lands of Spokane, who opera tes a 
2,000-acre farm  near H atton , AVash., averaged 35 bushels 
an  acre.

—Thirty-five thousand  acres of hay land in S tevens 
county, W ash., no rth  of Spokane, resto red  by the R eclam ­
ation  Service of the  Colville valley, is yielding average 
crops of th ree  tons to the  acre  th is season. T he profit to 
the  grow er is from  $16 to $18 a ton. The crop is the larg­
est in the  h is to ry  of the  county. I t is estim ated  th a t the 
hay production in the  sta te  of AVashington th is season 
will be about 925,000 tons, as ag a in s t 815,000 tons in 1910. 
O rchard ists in Spokane county  repo rt they will ship nearly  
800 cars of com m ercial apples nex t w inter. In  addition 
th e re  w ill be record  crops of g rain  and hay.

-—AY. J. K om m ers, a ss is tan t secre ta ry  of the  Old N a­
tional B ank building company, announces th a t tw o of the  
th ree  upper floors of the  bank build ing in Spokane will be 
finished a t once a t a cost of $30,000. N early all th e  office 
su ites on the tw elve floors have been ren ted  and the  w ait­
ing lis t is grow ing, hence the  decision to com plete th e  13th 
and 14th floors. No inconvenience will be caused to te n ­
an ts  in the building, as all heavy work, such as m arble 
setting , plum bing and the  m ain light conduits, is completed.

-—Thom as L. G reenough of M issoula, Mont., who died 
in Spokane ten  days ago, left an e s ta te  valued a t m ore 
than  $1,000,000. He was heavily  in te rested  in Spokane 
rea l es ta te  and banking institu tions, in m ining p roperties 
and o ther investm ents. Several m onths ago he conveyed 
some of his p roperty  to the  G reenough Investm en t Co., in 
which one of the  tru s tee s  is D. W. Twohy, p res iden t of the 
Old N ational bank.

—A special election has been called a t Colville, W ash., 
to vote on a proposal to bond the  city for $22,500.

j  111 ! h 1111111 n 11 ! 111 n 11111111111111111111111....1111111111111111111111111111 h 11111 n 11111111111111111111111111111111 ij 111111111111 n n 111..... immun

The Old National Bank
or SPOKANE

I T hisbank is thoroughly organized 
and equipped for the p roper 
handling of all items drawn 
on Pacific Northwest points

----------------------O FFIC ER S----------------------
D .  W .  T W O H Y ,  P r e s i d e n t  

T .  .1. H U M B I R D ,  V i c e  P r e s i d e n t  I
W .  D .  V I N C E N T ,  C a s h i e r  

AV. J .  K O M M E R S .  J.  A .  Y E O M A N S ,
A s s i s t a n t  C a s h i e r  A s s i s t a n t  C a s h i e r  1
W .  J.  S M I T H S O N ,  A s s i s t a n t  C a s h i e r  §
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FIRST
National W INONA 

Minn.

E ST A B L ISH E D  185 6 
Nationalized 1864—The oldest continu- Bank ous banking Association in Minnesota.

C A P I T A L ________ $ 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

N E W S OF T H E  C A N A D IA N  W E ST .
(Continued from Page 37)

T his new line will run  from  Edm onton in alm ost a 
d irec t line to Sw ift C urrent. F rom  th is point it  will p ro­
ceed sou thw est and will run  across the  in te rn a tio n a l 
boundary  probably one hundred  m iles w est of P o rta l. I t 
w ill according to the  rep o rt join the  Soo line n ear the  big 
bend in the  M issouri river.

Of th is proposed no rth  and south line th e re  are  a l­
ready a num ber of sections un d er construction . Men are  
now engaged in building th e  line no rthw est and sou th ­
east from  Sw ift C urrent. F rom  Edm onton to Sedgw ick the  
line w as surveyed several years  ago and th is portion  will 
w ithout question  be com pleted a t a  very  early  date.

B etw een Sedgw ick and Sw ift C urren t th e re  a re  now 
a num ber of survey p arties  in th e  field. T he new road 
will pass th rough  C oronation, a new  tow n on th e  Lacom be 
branch. N orth  from  C oronation th e re  w ill be tw o
branches bu ilt and sou thw est from  th a t place th e  line 
w ill be bu ilt in to  Sw ift C urrent. As sta ted  the  con trac to rs 
a re  now a t w ork on th is portion  from  the  Sw ift C urren t 
end.

T he Soo line has a lready under operation  a branch  
runn ing  no rthw est which would connect w ith  th is new 
no rth  and south line, affording d irec t connection w ith the  
Tw in C ities and the  south and east.

T h e  N o r t h e r n  C ro w n  B a n k .

U ntil quite recen tly  all the  banks of C anada had th e ir  
head offices in th e  E ast, or w est of the g rea t lakes. Q uite 
early  in th e  h is to ry  of the  C anadian W est a local bank  
w as s ta rted  w ith a Dominion ch a rte r bu t a fte r  an existence 
of som e years closed its  doors. A few years  ago the  
N orthern  bank  w as s ta rted  and so fa r has steadily  grow n 
in streng th . S ince th a t  tim e the  W eyburn S ecurities bank  
has obtained a Dominion ch a rte r  and the  B ank of V an­
couver also. B ut th e  N orthern  Crown is the  oldest of 
th e  th ree  w este rn  banks w ith a D ominion charte r. Its  
ca ree r is being w atched  closely by w este rners, who have 
a very  m arked  sen tim en ta l in te re s t in seeing it  thrive, for 
no o ther reason  th an  th a t it  is a  w estern  institu tion . So 
fa r i t  has acquitted  itse lf c red itab ly  and is estab lish ing  
for itse lf th e  repu ta tion  of being conservative.

C A N A D I A N  BA NK S TO I SSUE E M E R G E N C Y  C U R ­
RENCY.

Canada is enjoying one of the m ost prosperous years 
in its  h is to ry  and the  dem ands upon its  m oney m arke t 
are  a lready  fe lt in th is country, says th e  W all S tree t Jo u r­
nal. Not only is th e  com m ercial ac tiv ity  of the  country  
a t a high point, bu t th e  crops prom ise enorm ously. For 
th is reason  the  C anadian  banks are  asking the  privilege 
of the  T reasu ry  to put out em ergency currency  to the 
ex ten t of 15 per cent, of th e ir capital.

The developm ent of C anada has been so rapid  in re ­
cen t years th a t it  has been necessary  to a ttra c t outside 
cap ita l to finance m any of its  industries. A ccording to 
local rep resen ta tiv es  of C anadian banks, the country  has 
been very successful in th is respect. An E nglish  au ­
tho rity  estim ates the  B ritish  con tribu tion  a t $200,000,000 
a year. In  o rder to keep th is toge ther w ith F rench, Am­
erican  and G erm an cap ita l in the  country, m oney m ust be 
kep t a t an a ttra c tiv e  figure. The m ethod employed to 
b ring  th is about is th a t used in princip le by the  Bank of 
E ngland. Surplus m oneys a re  kep t in the New York 
m oney m ark e t to steady  the  ra te  there , and to regu la te  
the outside requirem ents. The B ank of England often 
holds its ra te  of discount above th e  open m ark e t ra te  in 
o rder th a t funds m ay not be w ithdraw n from  the m arket.

W hen th e  crop moving period approaches, C anada 
m ust, therefo re , draw  upon its  New York and London

balances to ahsist in the  financing of th e  h a rv es tin g  and 
m oving of th ese  crops. W hen the  crops are  abnorm al, 
as is th e  case th is  year, o ther m eans m ust be used to 
ra ise  th e  m oney necessary . The em ergency currency, 

'a lthough  orig inally  in tended  only for tim es of stringency, 
has becom e th e  recourse  m ost com m only in use. This 
year th e  banks have applied for perm ission  to extend the  
life of th is  excess c ircu lation  by two m onths.

N orthw este rn  Canada has been receiv ing  th e  bulk of 
a tten tio n  th is year, and a large portion  of availab le  funds 
has been invested  in land and developm ent in th a t sec­
tion. The C anadian banking system , how ever, is such 
th a t over-extension m ay easily  be prevented . M ost of the  
banks a re  located  in large cities and have branches 
th roughou t the  country. C oncerted action  on the  p a rt of 
in s titu tions located in places w here harden ing  of m oney 
is first fe lt would stop excessive speculation  in any one 
section  of the  country. The reverse  is true  in the  U nited 
S tates, w here each individual bank  is anxious to see th e  
locality  in  w hich it  is lofcated favored to th e  fu llest ex­
ten t, and stringency  in th e  m oney m ark e t in  any o ther 
p a rt of the  country  is left to th e  cen tra l reserve  c itie s’ 
in s titu tions to handle. It is generally  only, by m oral 
suasion, and finally by th rea ts , th a t  over-extension of 
loans is b rough t to an end.

It is no t though t th a t th e re  will be any serious s tr in ­
gency in the  m oney m arkets of C anada th is fall; the 
em ergency currency  together w ith th e  available resources 
of New Y ork and London, should be m ore th an  sufficient 
to c a rry  the  banks th rough  the  com ing m onths w ithout 
upse tting  m oney m arke ts  anyw here.

T H E  ERIE R A IL R O A D .
(C ontinued from  P age  31)

te re s ts  of th e  stockholders rea lly  a t heart. L ast year its 
ra tio  of gross earn ings to cap ita lization  w as 12.8G as 
com pared w ith an average (in 1909) of 13.26 for all roads 
in the U nited  S tates, and its  ra tio  of n e t to cap ita lization  
5.03 as com pared w ith an  average  of 5.36. A t first 
thought, i t  seem s alm ost aston ish ing  th a t its  ra tio  of gross 
to cap ita lization  is so high as 12.86 in view of the  fac t 
th a t New H aven’s is only 14.90.

The dependence of earn ings upon coal traffic is ra th e r 
u n fo rtuna te  so fa r as th e  com pany’s ability  to w ithstand  
a depression is concerned; fo r th e  volum e of th is traffic 
during a depression  is ap t to fall rapidly. H ow ever, it 
is encouraging th a t according to the  In te rs ta te  Comm erce 
Comm ission, the  to ta l coal tonnage of all roads in the 
U nited  S ta tes  during  th e  recen t depression  fell only from  
528,522,586 tons to 508,150,400. Indeed th e  possible de­
c line in coal traffic w ill no t be a m a tte r  of im portance, 
except in the  event of a p ro trac ted  business depression 
like those of 1873-1877, 1884-1886 or 1893-1896; for during 
any o ther panics or depressions w hich we have experi­
enced w ith in  the  p ast seventy-five years, m anufactu ring  
business has n o t been curta iled  long enough to seriously 
affect the  coal traffic of a  road like E rie  for m uch m ore 
th an  one year.

E arn ings on the  comm on stock the  year ended June  
30, 1911, w ere probably only about 1.78 per cent, as com­
pared  w ith 2.24 per cent, th e  previous yea r; b u t th e re  w as 
a w ide m arg in  of earn ings over any possible dividend 
ra te s  on the  first and second p referred . T hese two issues 
apparen tly  have excellent possib ilities. The m ost p e r­
tin e n t question  seem s to be w hether E rie  is to seriously  
com pete for new business, or is to be m anaged as it has 
a t  tim es in th e  past, by in te re s ts  who are  half indifferen t 
tow ard it. U nder p rogressive and efficient m anagem ent 
th e  first and second p referred  stocks could, w ith in  a few 
years, be converted  in to  good, though perhaps no t th e  
very  best, ra ilroad  investm en ts. The fu tu re  of th e  com ­
mon, ow ing to the  huge am ount outstanding , is not so 
a ttrac tive .

FID E L IT Y  T R U ST  CO.
T A C O M A , W A S H IN G T O N

C ap ita l, $ 5 0 0 ,0 0 0  U ndivided  P ro fits , $ 4 0 0 ,0 0 0
D ep o sits , $ 3 ,5 0 0 ,0 0 0

Transacts a general Banking Business. Accounts of banks and bankers 
solicited and handled on m ost favorable term s. Correspondence invited.

O L D E S T  T R U S T  C O M P A N Y  IN  W A S H IN G T O N
John S. Baker, President, J. C. Ainsworth, Vice P res’t, P. C. Kauffman, 
2nd Vice P res’t, A. G. Prichard, Cashier, George E. Dixon, A ss’t Cashier.
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Deposit Bank of Winona,
WINONA, MINN.

Capital and Surplus $ 4 5 0 ,0 0 0 .0 0
LIBERAL TERMS TO BANKERS. CORRESPONDENCE INVITED.

S. L. PRENTISS,
President

P. E. BAUMGARTNER,
Vice President

F. A. LEMME,
Cashier

E. E. SHEPARD,
Assistant CashierJULY AN ACTIVE MONTH AT PORTLAND.

P ortland , Ore., Aug. 7.—July  did its p a rt in m ain tain ing  
the business activ ity  of the cu rren t year in P ortland  and 
its tr ib u ta ry  country. The s ta tis tic s  for th e  past m onth 
show th a t p rac tica lly  every line of business m ain tained  a 
su b stan tia l lead over the corresponding period of 1910.

The building record  is p articu la rly  gratify ing , show ing 
a gain of approx im ately  50 per cent, over the  sam e m onth 
for la s t year. P o rtland  su rpassed  every city  in the Pacific 
N orthw est in its building operations. P erm its  reached a 
to ta l of $1,373,815 as com pared w ith $908,080 for July, 1910. 
A notable th ing  about the  building ac tiv ity  for the  past 
m onth  is th a t th e re  w as only one perm it issued for a 
building to cost m ore than  $100,000, nearly  all of them  
being for residences and ap a rtm en t houses.

More perm its w ere issued for fine hom es in July  than  
for any single m onth in the  c ity ’s h istory. The residence 
construction  for Ju ly  am ounted to nearly  $800,000.

The build ing ac tiv ity  in P o rtland  is som ew hat rem ark ­
able w hen com pared w ith a general lull in o ther parts  

•of the  W est, and w ith seven m onths of the  p resen t year 
elapsed th ere  was an excess of alm ost $1,500,000 over the 
corresponding  period for 1910, and it seem s likely th a t th is 
year will estab lish  a new record in build ing for Portland . 
Last year w as a banner one w ith perm its issued, rep re sen t­
ing a to ta l cost of $20,604,957.

Postoffice receip ts are  encouraging and the  to ta l for 
the  m onth will approxim ate $79,000, a gain of about 11 
per cent, over the  sam e m onth for la s t year. It is be­
lieved the  p resen t year will m ake a to ta l of over $1,000,000.

Ju ly  is generally  a dull period in business circles, but 
for all th a t the m onth ju s t closed show s a gain of about 2 
per cent, in bank clearings. The to ta l w as $44,179,529. 
L arger gains are  looked for by the  officials of the clearing­
house for th e  rem ain ing  m onths of th is year because of 
the  g rea t w heat crop now being harvested , and it is thought 
m oney will be m ore p len tifu l th is fall th an  for m any 
seasons.

R eal e s ta te  tran sfe rs  made sa tisfac to ry  gains and there  
w as a big increase in flour sh ipm ents. The past m onth 
w as a busy one a t the P ortland  stock yards, rece ip ts ag­
g regating  530 cars, which is an  advance of 130 cars over 
Ju ly  of la s t year. P o rtland  is gain ing righ t along in 
p restige  as a livestock center.

B a n k  Inc reases  C a p i ta l .

The Security  Savings & T ru st Co. is the  th ird  Portland  
bank to double its w orking cap ita l w ith the  past sixty 
days, a new  record  in the  financial in s titu tions of the 
country. F u rtherm ore , th e  Security  B ank is the  fifth in ­
stitu tion  of the s ta te  to  reach the  m illion dollar m ark  
w ith in  the  past twro years, an o ther in stance  in which P o rt­
land s tands pre-em inent.

T he stockholders of the  Security  bank voted to double 
its  cap ita l stock, the  change to becom e effective A ugust 1. 
T he dem and for the  stock w as so g rea t th a t every cen t 
of it had been paid up and p ractically  all the  increased 
issue of $500,000 has been tak en  up by the p resen t stock­
holders. The balance w as a llo tted  to th ree  or four in­
vesto rs who have w anted for some tim e to identify  them ­
selves w ith th is  bank.

The th ree  banks th a t have doubled th e ir capital since 
May 30 a re  the  M erchants N ational, Lum berm ans N ational 
and Security  Savings. T heir p resen t capita lization  is $500,- 
000, $1,000,000 and $1,000,000, respectively . The five banks 
th a t have en tered  the m illion-dollar class w ith in  the  last 
two years, and th e ir  capital stock, a re  as follows:

F irs t N ational ....................................................$1,500,000
U. S. N ational ................................................... 1,000,000
Lum berm ans N a tio n a l ....................................  1,000,000
Ladd & T ilton ..................................................  1,000,000
S ecurity  Savings & T r u s t .......... ..................... 1,000,000

The Security  Savings & T ru s t w as organized tw enty- 
one years ago w ith cap ita l stock of $25,000. This was 
ra ised  to $500,000 in 1906.

H o l la n d  B a n k  Opens B ra n c h .

The In te rna tiona l M ortgage bank of Apeldoon, H olland, 
will open a branch  in th is city. J. W. M atthes, consul for 
H olland a t th is port, will file a rtic les  of incorporation  th is 
week, and the  new in s titu tio n  will incorporate  for $800,000. 
Its  principal loans will be m ade on farm s and city  re s i­
dence property . The com pany w as incorporated  in Hol­
land two years ago for $800,000 and has since sold bonds 
am ounting to about $1,000,000. A lthough the concern has 
m ade extensive loans in the N orthw est, its  ac tiv ities h e re ­
tofore have been m ostly confined to W ashington  and Idaho. 
Mr. M atthes will be m anager of the  P ortland  branch and 
he says th a t as no D utch bank has here to fo re  been doing- 
business in Oregon, he expects th e  en trance  of th is one 
will b ring  a large am ount of foreign capital into th is 
state .

N e w  R a i l ro a d  L ine.

The announcem ent during the  past week th a t the Har- 
rim an system  will se t to w ork a t once to build a new 
line from  Eugene to M arshfield on the  Oregon coast in­
d icates th a t for the next few years there  will be a g rea t 
am ount of ra ilroad  construction  in progress in th is state . 
This new line will cost $8,000,000 and th e  funds have a l­
ready been appropria ted  for it. In addition to th is new 
w ork the H arrim an  people have been spending large sum s 
in extensions and b e tte rm en ts  in Oregon, and o ther plans 
a re  now under consideration.

The H arrim an  line’s policy of opening up the  Oregon 
coast country  by ra il is one th a t is bound to have a g rea t 
effect no t only on th a t isolated region, but in continuing 
the  rem arkab le  p rosperity  of th is city. This fall the  H a r­
rim an road will reach Tillam ook. The coast country  to be 
tapped by the  p ro jected  line ju s t announced is very sim ilar 
to the T illam ook region, being a fertile  d is tric t w ith a 
mild clim ate and rem arkab ly  suited  to dairy ing and stock 
raising.

It is said th a t m illions of fee t of fine tim ber and m any 
sections of rich farm ing  lands will be opened up by the 
proposed line. R unning w est from  Eugene it will follow 
the course of the  Siuslaw  river to F lorence, or n ear th a t 
point, w hence it will run due south to M arshfield.

This g rea t d is tric t has long been held back by th e  lack 
of transpo rta tion . W ith the exception of a few of the  
m ost fertile  spots, the  large  a rea  has not been se ttled  up. 
It is believed th a t by the tim e the road is opened, in two 
years, there  will be an im m ense ac tiv ity  both in farm  lands 
and in tim ber holdings in th a t region. It is ce rta in  th a t a 
g rea t dairy industry  will be developed there. -

Ladd &  Tilton Bank
PO R TLAN D , OREGON

E sta b lish ed  1 8 5 9

Capital fully Paid $1,000,000 
Surplus and Profits 700,000

Accounts of Banks, Firms, Corporations and Indi* '
, viduals solicited. Travelers’ checks for sale and 

drafts issued available in all countries of Europe.
W. M. LADD, President ROBERT S. HOWARD, A ss’t Cashier
EDWARD COOKINGHAM, Vice P res’t J. W. LADD, A ss’t Cashier
W. II. DUNCKLEY, Cashier WALTER M. COOK, A ss’t Cashier
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M I N N E S O T A . N O R T H  DA KO T A.

P ip e s to n e  C o u n ty .— S. R . F r i t z  to  Tra M . S a w y e r ,  n y2 sw t4 , 
s w i i  n w t l ,  12-107-44, $4,200.

M o w e r  C o u n ty .— G eo rg e  W . E a s tm a n  to  M a th ia s  S c h m it, sV2 
sw !4 . »Sec. 16, C la y to n , $2,600.

L e  S u e u r  C o u n ty .— E d w in  F . H o w la n d  a n d  w ife  to  F r a n k  
G reg o r, e l l 8  a c r e s ,  s e l l ,  2-110‘-23, $6,300.

M e e k e r  C o u n ty .— H a n s  P e d e rs o n  a n d  w ife  to  W illie  L . -C arl­
son , s w l i  s w L ,  Sec. 31, D a n ie lso n , 3714 a c r e s ,  $1,400.

C la y  C o u n ty .— S. M. H a w v e r  to  R e im e r  U lr ic h , w y2 sel4> 
1-137-46, $2,000; O s c a r  P a u ls o n  a n d  w ife  to  G eo. D e an , n w !4 , 
3-141-4G, $5,000.

P o lk  C o u n ty .— A im e r  A n d e rs o n  to  E d . O lson , s y2, 29-153-46, 
$7,500; W ill ia m  R . S im p so n  to  B en  C. K o ch , n w  14 n e !4 , n w !4 , 
36-149-46, $7,000.

B ro w n  C o u n ty .— G eo. M a r t in k a  to  J o s . W . S p e ri, 120 a c r e s  in  
26-109-32, $2,700; J o s .  W . -Speri to  J o s .  M . S e lln e r , 120 a c r e s  in
26 - 109-32; $6,17-5.

A n o k a  C o u n ty .—G e o rg e  W . M a r te n s  to  L. H . K u d e r lin g , 
sw !4 , 19-31-23, $2,700; M a r k  C o n ro y  to  J .  W . H e m p fe r ,  nw !4  
sw !4 , 34-33-25, $2,800.

Y e llo w  M ed ic in e  C o u n ty .—-J. J a c o b s o n  to  G. W . A llen , ne !4 , 
34-115-45, $10,000; J o h n  A . B ro c k e y  to  A r th u r  Ei. B a tc h e ld e r ,  
w y2 m v !4 , 29-114-39, $3,500.

S te a r n s  C o u n ty .— H e n ry  B e c k e r  to  H e n r y  J . B ec k e r ,  s%  nw!4> 
n w !4  sw !4 , 27-126-30, $7,800; H e n r y  J . B e c k e r  to  W ill ia m  B e c k e r , 
n©14 se  14, 21-126-30, $2,600.

S te v e n s  C o u n ty .— L . J . H o lm e s  to  J . L . M o rto n , sw !4 , Sec. 9, 
Moo-re, $6,720; W . W . H o lco m b  to  U lr ic h  B o sley , w %  S e c . 33, 
sw'14, Sec. 28, M oore, $22,300.

C a r l to n  C o u n ty .— J o h n  T . D ow  to  W e s le y  C. G ould , ne!4  
n e !4 , Sec, 2-2, u n d . y2 of ey2 n e l i ,  13-48-16, $2,400; N ils  N ilson . to  
C h a r le s  J . J o h n s o n  sw !4 , 35-49-20, $1,280,

M a r t in  C o u n ty .— E d . J .  S c h le in in g e r  to  C la re n c e  R . G a rr is o n , 
s©14 sw !4 , Sec. 3 and, p a r t  n e !4  n w H , Sec. 10, P l e a s a n t  P r a i r ie ,  
$1,813.25; A lb e r t  L . W a r d  to  T r u m a n  S ta te  B a n k , ne-14, Sec. 1, 
R u tla n d ,  $5,600.

L a c  q u i P a r le  C o u n ty .— T h o r b jo rn  A n d e rso n  a n d  w ife  to  W il ­
lia m  F . F i lb e r t ,  n y2 sw !4 . sw !4  n e !4 , se !4  n w l4 , 23-119-43, 
$8,000; T . A n d e rs o n  a n d  w ife  to  W illia m  F . F i lb e r t ,  w y2 se !4 , 
23-119-43, $4,000.

W a to n w a n  C o u n ty .— M a ry  J . D e ck  a n d  h u s b a n d  to  C o n ra d  
W e r e h e u s e r ,  s w L . 30-105-30, b e in g  160 a c re s ,  $10.080; S o ren  A n ­
d e rs o n  a n d  w ife  to  O le A n d e rso n , e y 2 sw !4 , w y2 w y2, s e 1̂ .
7 -  107-30, b e in g  120 a c re s ,  $7,800.

W I S C O N S I N .
P o lk  C o u n ty .—C h a r le s  J o h n s o n  a n d  w ife  to  F r a n o  -W. H a n -  

k e n , w y2 n w 1/*, 15-34-17, $3,200.
B a r ro n  C o u n ty .—H . L . D a v is  e t  u x  to  C a r l B a r ta ,  w y2 se  14,

8 - 34-11, $1,100-.
R o c k  C o u n ty .— C a ro lin e  S a m p  e t  a l to  C h a r le s  S a m p , p a r t ,

27- 1-12, p a r t  26-1-12, $4,600.
S h a w a n o  C o u n ty .— J u l iu s  K re g e l to  J u l iu s  N o rm a n , nw !4  

n w !4 , 28-27-17, $1,250; J o h n  K r o n s e r  to  J o s e p h  S to e h r  e t  a l, 
w y2 w y2 n©14, 1-27-13, $1,200.

J a c k s o n  C o u n ty .— M a ry  F a u v e r  to  P e t e r  T h o m s o n , se !4  ne !4 , 
n e t4  se!4 , 22-22-1, $2,000; H e n ry  R ice  to  J o s e p h  M ay e r, sw !4  
s w l4 , se!4  sw !4 i 27-20-5, $6,000.

G reen, C o u n ty .— J e n n ie  M cC a n n  to  R o b e r t  M cC an n , w y2 sw !4 . 
15-4-9, 80 a .,  to w n  o f B ro o k ly n , $2,800; R o b e r t  M cC a n n  to  J o h n  
S. F lo o d , n y2 swil4. 22-4-9, 80 a ., to w n  o f  B ro o k ly n , $3,600.

T o w n e r  C o u n ty .— K a th e r in e  M c C u rd y  e t  u x  to  J a m e s  W a rd , 
s e J 4 , 17-162-65, $4,500; G eo rg e  C. D e a rd o r f f  e t  u x  to  B e s s ie  H . 
B lo c h e r , s w l i ,  28-161-66, $5,600.

S tu t s m a n  C o u n ty .— H e n ry  C. F r a h m  to  L o t t ie  P e te r s o n ,  w %, 
35-137-65, $9,800; S u s a n  W . H e c k m a n , a n d  h u s b a n d , to  H . S. 
S h e rm a n  a n d  G. A . R u m p h , sw 'T , 12-137-64, $5,000.

F o s t e r  C o u n ty .— G eo. A . M c F a r la n d ,  a n d  w ife , to  K n u d  
C h r is te n s o n , sw$4, 7-147-64, $3,200; W ill ia m  A. J o h n s o n , a n d  
w ife , to  E d . A . J o h n s o n , u n d . y2 sw  14, 3-146-63, $2,200.

T r a i l l  C o u n ty .—J e s s ie ,  F r a n k  E ., M a r g a r e t  E . a n d  D o u g la s  
J .  C o rm a c k  to  H e n r y  L . B ell, e% , 12-144-52, $14,400; H i r a m  A. 
F o tn a ,  a n d  w ife , to  A ug . W . T im m , n y2, 2-146-50, $13,000.

S O U T H  D A K O T A .
C o d in g to n  C o u n ty .— J o h n  H a a n  to  N ic k  H . H a a n ,  n % s w 1!  

22-116-51, $2,800.
C o rso n  C o u n ty .— H . B. H a r tu n g  to  T saac  P ic k e r in g ,  m o r tg a g e , 

nei4 , 2-21-27, $1,800; H . B. H a r tu n g  to  I s a a c  P ic k e r in g ,  m o r t ­
g a g e , n y2, 20-21-27, $3,000.

H a n d  C o u n ty .— H a n s  F . J o h a n n s e n  to  R ic h a rd , G a r r e t t ,  s w 1/. 
6-112-69, $7,234.71; M in n ie  R e u te r  to  R o s a  R o w en  w 4 ,  s e h  
sw  14, sw !4  se!4 , 8-111-66, $3,000.

C la rk  C o u n ty .— F . C. E r s k in e  to  G. M. S lo c u m  a n d  F  L  
S h u m a k e r ,  n w l4 . 31-118-58, $6,400; C 'has. B r e n n a n  a n d  E ld o n  
B u r n s  to  G eo. I. S a lm o n s , s e l4 , 7-116-58, $5,600.

T r ip p  C o u n ty .— J o h n  D . R ey n o ld s  to  H a n s  P e te r s ,  lo ts  1 a n d  
2 a n d  &y2 nw $4. 30-102-78, $5,000; J o h n  K n e c h t ,  a n d  w ife , to  
M a r t in  V a v ra , lo ts  3 a n d  4 and, s % nw $4, 2-97-76, $1,500:

I OWA.
O ’B r ie n  C o u n ty .—D e n  B e s te ,  J o h n  H ., to  G. M a r is  n e K  

13-97-23, $17,600. ’ A ’
H o w a r d  C o u n ty .— J o s e p h  W e n d l a n d  w ife  to  MJak. S v o b o d a  

s y2 sw  14, 22-98-11, $6,480.
D e s  M o in es  C o u n ty .— W . B. R eed , g u a rd ia n ,  to  M a r g a r e t  F  

R a n k in ,  40 a c r e s  in  30-72-2, $3,800.
L in n  C o u n ty .—C o rn e ll C o lleg e  to  H e n ry  M . G illisp ie , w a r r a n ty  

d eed , y2 ne$4, e fr l .  % n w 1/*, 4-84-6, $16,292.
W o o d b u ry  C o u n ty .— J o h n  T . S c h w a r tz  a n d  w ife  to  R o b e r t  M 

K ie r n a n  e t  a l, J u ly  12, n y2 s e l4 ,  17-88-47, $1,500.
W e b s te r  C o u n ty .— T. E . H u m e fe ld  to  C. V . H e a d  7-14-11 

u n d . 3-5 o f a ll c o rn  a n d  o a ts  on  n w l4 , 29-88-30, $200.
B o o n e  C o u n ty .— C h a r le s  a n d  A m a n d a  C a sse l to  C., M . & St. 

P . R y „  p a r t  sw$4 n w !4 , 36-82-26, $500; M a r ie  K in g  e t  a l to  W il ­
lia m  K in g , n y2 se$4, 19-82-27, $4,800.

A lla m a k e e  C o u n ty .— F i r s t  N a t io n a l  B a n k  to  T . B. S to c k  e t  a l, 
a b o u t  160 a c r e s  in  27-98-4, $6,160; J o h n  H u r le y ,  J r . ,  to  J .  E . 
C a s e y  e t  a l, 389.34 a c r e s  in  S ecs. 6 a n d  1-99-3, 25 a n d  36-100-4 
a n d  31-100-3, $1,168.

M O N T A N A .
D a w s o n  C o u n ty .— B e r n a r d  O ’C o n n ell to  C h a r le s  M. M erw in , 

swl4> 19-20-53, $2,400, w a r r a n ty  d eed .
C u s te r  C o u n ty .— A u g u s t  C lo c k sin  to  J .  H . A n d e rso n , n e l4 ,  

32-11-61, $5,500: J o s e p h  A n d e rs o n  to  S a m u e l A n d e rso n , nV> 
32-11-61, w y2, 28-11-61, $2,200.

G a lla tin  C o u n ty .— R o s a  B . S p a r r ,  e x e c u tr ix ,  to  I r a  J .  J e n k in s ,  
ne$4> 31-1-7, nw$4 n e 1̂ .  n y2 nwl4> se$4 nw $4. 62-1-7 , p a r t  se"*4, 
31-1-7, $4,444.44; A le x a n d e r  S w a n so n , a n d  w ife , to  J o n a s  H e n ­
d e rs o n , s w l i  n e% , s e l4  n w % , n e '4  s w l4 , nw $4 s e L ,  32-1-7, 
$1,250.TELEPHONE CONSTRUCTION,

M I N N E S O T A .
S o u th  H av en .-—T h e  lo c a l te le p h o n e  s y s te m  is  now  c o m ­

p le te d .
E v e le th .— B e r t  M cL v ee n  h a s  b e en  a p p o in te d  m a n a g e r  o f th e  

M iss-aba  T e le p h o n e  Co.
B e a rd s le y .— T h e  M in n e s o ta  C e n tr a l  T e le p h o n  Co. h a s  a b o u t  

c o m p le te d  i t s  s ta t io n .
O liv ia .—-The R e n v ille  C o u n ty  T e le p h o n e  Co. h a s  c o m p le te d  

c o n n e c tio n s  w i th  th e  K a n d iy o h i lin e .
E r s k in e .— I t  is  p ro b a b le  t h a t  th e  G a rd e n  V a lle y  T e le p h o n e  

Co. w ill p u rc h a s e  t h e  F o s s to n  e x c h a n g e .
B lu e  E a r t h .— T h e  N o r th w e s t e r n  T e le p h o n e  Co. h a s  b e e n  

m a k in g  a  c o n s id e ra b le  n u m b e r  o f im p r o v e m e n ts  in  th is  v ic in it jc
S te p h e n .— T h e  M cM ah o n  T e le p h o n e  C o., w i th  lo ca l e x c h a n g e s  

a t  S te p h e n , G re e n b u s h  a n d  o th e r  p o in ts  h a s  b e e n  d e c la re d  in ­
so lv en t.

R a c in e .—-The office i’s o f th e  P e o p le s  T elephone- Co. w e re  
r e c e n t ly  e le c te d  a s  fo llo w s : S. J . S a n b o rn , p r e s id e n t  a n d  E . A.
K in , s e c re ta ry .

R o c k h a m .— T h e  D a k o ta  C e n tr a l  T e le p h o n e  Co. h a s  p u rc h a s e d  
th e  R o c k h a m  T e le p h o n e  C o .’s  s y s te m  in c lu d in g  e x c h a n g e s  a t  
R o c k h a m , Z ell, M ira n d a  a n d  r u r a l  lin e s .

W I S C O N S I N .
M e rr il l .— P la n s  h a v e  b e e n  p r e p a r e d  fo r  a  n e w  te le p h o n e  e x ­

c h a n g e .
M a id e n  R o ck .— T h e  D w elle  T e le p h o n e  Co. o f L a k e  C its’, M inn , 

is  to  c o n s t r u c t  a  b r ic k  e x c h a n g e  a t  M a id e n  R o ck .
M a r in e t te .— T h e  H a rm o n y  T e le p h o n e  Co. h a s  b e e n  o rg a n iz e d  

w ith  a  c a p i ta l  o f $10,000 a n d  w ill c o n n e c t  w i th  th e  lo ca l e x ­
c h a n g e .

M ilw a u k e e .— T h e  W isc o n s in  T e le p h o n e  Co. h a s  co m m e n ce d  
th e  c o n s tr u c t io n  o f a  f ire p ro o f  e x c h a n g e  b u i ld in g  to  h a v e  th e  
c a p a c i ty  o f 10,000 c o n n e c tio n s .

B a r ro n .— T h e  o ff ice rs  o f th e  B a r ro n  C o u n ty  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: D e q u i t t  P o s t ,  p r e s id e n t ;  T . W .
B o ru m , v ice  p r e s id e n t ;  J .  R . H o rs m a n ,  s e c re ta ry .

N O R T H  D A K OT A .
T a g u s .— T h e  T a g u s  C o m m e rc ia l C lub  is in te r e s te d  in  s e c u r ­

in g  a  lo c a l te le p h o n e  s y s te m .
F e s s e n d e n .— T h e  M ap le  L e a f  T e lp h o n e  Co. h a s  b e e n  g r a n te d  

a  f r a n c h is e  to  e x te n d  i t s  te le p h o n e  lin e s .
N e w  E n g la n d .—-The M id w a v - S ti l lw a te r  F a r m e r s  T e le p h o n e  

Co. is  b u ild in g  a  lin e . F . L . S h u m a n  is  d i s t r i c t  m a n a g e r .
S O U T H  D AK OT A .

D ell R a p id s .— T h e  D ell R a p id s  T e le p h o n e  Co. h a s  m o v e d  in to  
i t s  n e w  b u ild in g  w h ic h  h a s  j u s t  b e e n  co m p le ted .

D e ll R a p id s .— T h e  D ell R a p id s  T e le p h o n e  Co. h a s  m o v ed  in to  
i t s  n e w  b u i ld in g  w h ic h  h a s  j u s t  b e e n  co m p le ted .

W A S H I N G T O N .
B e l lin g h a m .— T h e  F a r m e r s  M u tu a l  T e le p h o n e  Co. h a s  o p e n ed  

a  lo ca l office .
I OWA.

B o y d e n .— T h e  M u tu a l  T e le p h o n e  C o. h a s  b e en  o rg a n iz e d .
W a te r lo o .— D. W . S t e w a r t  h a s  b e en  a p p o in te d  m a n a g e r  o f th e  

C o rn  B e l t  T e le p h o n e  Co. /
M a r s h a l l to w n .— T h e  M e r c h a n ts ,  M e c h a n ic s  & F a r m e r s  T e le ­

p h o n e  Co. 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 $100,000 a n d  
w ill c o n s t r u c t  a  lin e  th r o u g h o u t  M a rs h a l l  c o u n ty . A n  a u to m a t ic  
s y s te m  w ill p ro b a b ly  b e  in s ta lled ..

D es  M o in es .— C h a r le s  E !. H a ll,  fo rm e r ly  c o m m e rc ia l  s u p e r ­
in te n d e n t  o f th e  Io w a  T e le p h o n e  Co., h a s  b e en  p ro m o te d  to  th e  
p o s i t io n  o f g e n e r a l  c o m m e rc ia l s u p e r in te n d e n t  o f th e  N o r th ­
w e s te r n  T e le p h o n e  Co. fo r  Io w a  a n d  N e b r a s k a  a n d  h a s  g o n e  to  
O m a h a  to  a s s u m e  h is  n e w  p o s itio n .

D es M o in es .— T h e  _ Io w a  T e le p h o n e  Co. is  a b o u t  to  g iv e  
d i r e c t  te le p h o n e  s e rv ic e  to  th e  fo llo w in g  to w n s  v ia  th e  R o ck  
I s la n d  e x te n s io n  to  A lle r to n : U del, N u m a . S e y m o u r, P ro m is e
C ity , A lle r to n , C lio  a n d  L in e v ille . T h e  e x c h a n g e  a t  C 'orydon 
is  to  be  r e b u i l t  a n d  s e v e ra l  n e w  c o p p e r  c i r c u i t s  in s ta l le d .  N ew  
p o le  l in e s  w ill b e  e r e c te d  f ro m  O t tu m w a  to  B u r l in g to n .

N EB R A S K A .
N e w c a s t le .— P la n s  a r e  b e in g  p r e p a r e d  fo r  th e  e re c t io n  o f a  

b r ic k  te le p h o n e  b u ild in g  to  c o s t  $2,500.
O m a h a .— T h e  n e w  a d d i t io n  to  th e  I n d e p e n d e n t  T e le p h o n e  

C o .’s  e x c h a n g e  on  S c o t t  S t. is  b e in g  ra p id ly  c o n s tr u c te d .  A 
n e w  s w i tc h b o a rd  w h ic h  w ill a c c o m m o d a te  a ll  w ire s  o f th e  c i ty  
te le p h o n e  s y s te m s  w ill b e  d e liv e re d  on  O c to b e r  1.

M O N T A N A .
Plain .-— T h e  R o c k y  M o u n ta in  B ell T e le p h o n e  Co. is  to  c o n ­

s t r u c t  a  b u ild in g  a t  th is  p o in t .
M ile s  C ity .— T h e  M ilos C ity  & E k a la k a  T e le p h o n e  Co. h a s  

b e en  re in c o rp o ra te d  a n d  h a s  in c re a s e d  i t s  c a p i ta l  f ro m  $6,000 
to, $25,000.

I DAHO.
B o ise .— T h e  M o u n ta in  S ta te s  T e le p h o n e  & T e le g ra p h  Co. 

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 $50,000: T h is  c o m p a n y  
is  a  c o n s o lid a tio n  o f th e  C o lo rad o  T e le p h o n e  Co., th e  T r i-  
S ta te  T e le p h o n e  & T e le g ra p h  Co. a n d  th e  R o c k y  M o u n ta in  
B e ll T e le p h o n e  Co. a n d  w ill do b u s in e s  in  Id a h o , M o n ta n a , 
A riz o n a , C o lo rad o  a n d  o th e r  s t a t e s  w ith  h e a d q u a r t e r s  a t  D e n v e r .
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A G G R E SSIV E  G E R M A N Y , A T R O U B L E  M AKER.

(C ontinued from  P age  23)
now checking A m erican financial in te re s ts  in C onstan ti­
nople and A sia Minor.

I t  is n o t genera lly  know n in th is  country  th a t A m er­
ican financiers a re  proposing to spend $100,000,000 in a 
ra ilroad  schem e connecting  the B osphorus th rough  A sia 
M inor w ith P a les tine  and the  E ast. G erm any has a Bag­
dad ra ilroad  concession w hich should connect w ith th is. 
She, therefo re , does not w ant A m erican banking  in te res ts  
to be th e  large fac to r in the  E ast. The concession to 
A m erican in te re s ts  is undispu ted  and covers all m ineral 
rig h ts  in  A sia Minor, but som e deta ils  have yet to be per­
fected, and G erm any succeeded in stopping recen tly  th is 
desired  leg isla tion—of course no t openly b u t th rough  in­
te re s ts  believed to be financially supported  by G erm any. 
T he O rien tal loves no th ing  b e tte r  th an  to postpone from  
today th a t  w hich can be done tom orrow  and on th e  mo­
tion  to postpone to  the O ctober session, G erm any defeated 
A m erican in te re s ts  in th e  T urk ish  parliam en t by a few 
votes.

G e r m a n y  and  E n g la n d .
G erm any proposes to have her foot in it  in both Asia 

and Africa. H er diplom acy is crude and irrita tin g . A m er­
ican diplom acy may lack finesse but it  has boldness and 
in teg rity . It is not a continuous irr itan t.

E ngland  has fo r so m any years been annoyed by G er­
m any th a t  she is now in no mood to be trifled w ith and 
th e  G erm an people for fo rty  years have been bearing  the 
bu rden  of m ilita ry  and naval a rm am en t un til i t  is about 
tim e they m ade a move to solve th e  question  of: “W hat 
is all th is  w orth?’’ G erm an tax  payers and com m ercial in ­
te re s ts  a re  no t seeking any w ar w ith E ngland bu t the 
G erm an people who rep re sen t the  coun try ’s fighting blood 
and who have been tra in ed  for forty  years w ith th e  idea 
th a t  G erm any m ust be heard  from  on the  seas as well as 
on land, w ill te ll you quietly  any tim e you ask : “We are  
ready .”

W ith  m ore en thusiasm  th an  ever, th e  studen ts  d rink  
th e ir  to a s ts  to “Der T ag ,” or “th e  day,” which can only 
m ean th e  day w hen G erm any is to be heard  from  on the 
h igh seas.

No longer is G erm an railw ay  equipm ent visibly 
m arked  as for m ilita ry  operations, each fre igh t c a r’s ca­
pacity  for so m any m en and so m any horses, for she no 
longer has fears on the  land. H er w ar energ ies can m ean 
no o th e r th an  an ocean contest. W hile G erm any gives 
m ore outw ard v isible signs of her in ten tions, E ngland p u r­
sues the  even ten o r of her way, apparen tly  cen te ring  her 
life in P a rliam en ta ry  d iscussions over the  H ouse of Lords, 
land taxation , and Lloyd George.

In G erm any every autom obile, though p rivately  owned, 
m ust by sec re t in s tru c tio n s know its  post in case of 
w ar. In E ngland  they  take  no such precautions. They 
know every autom obile and taxicab is a t the  service of the 
governm ent in case of w ar and can ’t  well g e t off the  
island. John  Bull has counted th e  resources of his island, 
m easured  his m otor cab capacity  for the  m ovem ent of 
troops to the  coast, recounted  his w arships, and stands 
ready  a t his guns, bu t does n o t m ake any fuss about it. 
H e goes abou t his P a rliam en ta ry  discussion of Lloyd 
G eorge’s in su rance  bill, the  curbing of the  H ouse of Lords, 
and ag ita tion  for the  red is tr ibu tion  of land as though he 
w ere no t s ittin g  on a volcano. B ut he know s he or som e­
body else is.

As betw een E uropean  coun tries, w ar would be as 
senseless as a pisto l due] in a pow der m agazine. The 
F renchm an  says his hope is in th e  air. H e is equipping 
and tra in in g  for a con test in which he w ill be stead ily  on 
th e  defensive for h is n a tu ra l life, bu t offensive in drop­
ping bombs in Berlin. H is arm ies and equipm ent will be 
b e tte r  th an  fo rty  years ago, and the  F rench  nation  will be 
found fighting in the  a ir as well as on land and  sea and 
to the  la s t m an and th e  la s t wom an and for th e  n a tio n ’s 
life. Of course F ran ce  w an ts no w ar. E ngland is no t 
seek ing  it; bu t G erm any is stead ily  building for it and can 
have only one ob jec t and th a t is E ngland.

A  D a y  o f  R e c k o n in g — W h e n ?
T here  is a qu iet po ten tia l p a rty  in E ngland th a t has 

believed for th ree  years th a t th e  sooner the  G erm an prob­
lem  w as settled , the  b e tte r  fo r the  peace of the  whole 
world, and th a t  the  proper way to se ttle  i t  and stop the  
grow ing tax  burden  both in England and Europe is to 
sm ash G erm any as soon as possible. These people say 
G erm any is n o t a  colonizer, is only an  im itato r, and fol­
lows th e  E nglish  speak ing  people in trad e  around the  
w orld; th a t G erm ans never open any te r rito ry  of th e ir  
own and a re  sim ply looking about as to w here they  can 
grab  som e land and m ake a  G erm an colony, from  which 
they  would exclude everybody else, w hile enjoying the  bene­
fit of E ng land’s p ro tection  and free  trad e  in E ngland 's 
colonies over th e  world.

If your neighbors w ere build ing a pyrotechnic pile 
over ag a in s t your house, would you keep pu tting  up fences 
for your defence, or would you som e day find your cheap­
e s t defence in toppling over th e  pile? E ngland is ready 
to topple G erm an’s colonial policy and naval pile, and 
th e  sooner she does i t  th e  b e tte r  for herse lf and for Ger­
m any and fo r th e  peace of the  world.

K iderlen  W aech ter has am bitions to be a second B is­
m arck. He has reopened the  M oroccan question  to recover 
w hat G erm any lost in the  com pact of A lgeciras. If he 
did th is successfully , he would be a hero in G erm any. The 
problem , therefo re , of the  m om ent is, having got her foot 
in and heard  the  grow l of the B ritish  lion, is i t  b e tte r  to 
fight or dodge?

G erm any has m isread the  situa tion  in E ngland. She 
has tak en  English  free P a rliam en tary  d iscussions and 
th e  m ovem ent of the  H ouse of Commons to curb the  H ouse 
of Lords, and the  b itte r com plaints ag a in s t Lloyd George 
and his tax  schem es as m eaning in te rn a l dissension. B ut 
she m ay now see her error. For the whole of G reat B rita in  
and Ireland  is ready to a m an to forget every th ing  e lse  and 
sm ash G erm any a t the  first provocation.

To an  ou tsider i t  looks suicidal for G erm any to face 
E ngland and F rance  for enlarged footing in A frica; bu t 
as she is building and tra in ing , w hen will the  tim e be 
m ore opportune? W ill it be a fte r reciprocity  betw een th e  
U nited  S ta te s  and Canada has m ade the  N orth  A m erican 
continen t the  food base of the  w orld and a peace tre a ty  
betw een G reat B rita in  and the  LTnited S ta te s  has cem ented 
th e  English  speaking  people? W ill i t  be a fte r  F rance  
has built a new navy and equipped an  aeroplane arm y? 
W ill the  G erm an people who w ith in  a few years have m ade 
the  G erm an E m peror stop talk ing, perm it him  to m ake 
foreign w ar for colonial expansion under m ilitary  rule?

T h e  U n i te d  S ta tes .

The U nited S ta tes is the  only nation  th a t can  afford to 
build w arsh ips for fun.

The com m erce of E ngland and her foreign posses­
sions dem and about ha lf E ng land ’s naval force. T he o ther 
ha lf is for G erm any alone. A fraction  of w hat she has 
was show n a t the  Spithead review, 170 w arsh ips rep re­
sen ting  a billion dollars, the  m ost im posing naval specta­
cle ever seen, and no drain  upon her foreign w ar fleets.

T he U nited S ta te s  w arship  D elaw are, w ith her la t­
ticed m asts, w as the  cen te r of curious in te re s t to the  
English, who rem arked : “Of course, the  A m erican would 
have the  b iggest w arship  of the  fleet.” The D elaw are 
w as ju s t topped by a few tons the  English  dreadnoughts. 
“N am ed afte r a tr ibe  of Indians, I suppose,” rem arked  
a  m em ber of P arliam en t. The U nited S ta tes  is still iden­
tified in E ngland by her Ind ian  nam es and her bigness. 
T his bigness is feared  to the ex ten t th a t officially E ng­
land is very jealous of C anadian reciprocity . W hen U ncle 
San goes a ’courting  the  daugh ter of G reat B ritain , E ngland 
n a tu ra lly  w ants to know  how she is to be affected 
by the  alliance. Is John Bull gain ing a son or losing a 
daugh ter?

MR. BANKER!
Would it be beneficial to Y o u r  B ank  to have 

a good, live auctioneer locate in your town? If so, 
let me hear from you.

C. P. F A B I A N ,
1007 33rd A v en u e  N orth , M inneapolis, Minn.

------------------------------------------------------------------------------------- 1
M I N N E S O T A  FREE 200 PAGE B 0 0 K - Compiled by i lTiin n LOU 1 tx  stat6j ACCURATE INFORMATION about I

PRICE OF LANDS in, and products of I 
EACH COUNTY. 2,000,000 acres HOMESTEAD LANDS. MONTH- j 
LY SCHOOL LAND SALES. Address

S T A T E  B O A R D  O F  I M M I G R A T I O N ,
Room 280 State Capitol, Sr. PAUL, MINN.

--------------------------------------------------------------------------- _ „ „ J

HERE IS THE POINT
Are you looking for a field that returns the 

maximum profits? The people are buying land— 
they w ill continue to buy land until the avail­
able supply is exhausted. If you can purchase 
very large tracts of splendid soil at $25 per 
acre and with sm all expense resell in small 
parcels at upward of $100 per acre, you are in 
a field  that returns the M AXIM UM  PR O FITS.

W e have been in touch with this particular 
business for a longtim e and we claim to know. 
W e can demonstrate this point to your absolute  
satisfaction if you w ill take the trouble to 
write us, stating approxim ately your wants.

N. K. SPECT & COMPANY
26 Montgomery St., SAN FRANCISCO
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Business Want Department MUNICIPAL BONDS
A  m e d iu m  f o r  t h e  sa le  o f  S to c k s  and  

Bonds, Real E s ta te ,  F a r m  L a n d ,  S to c k s  
o f  M e rc h a n d is e ;  f o r  t h e  m a n  w h o  w a n t s  
a B a n k  P o s i t io n ,  o r  a L o c a t io n  f o r  a 
B a n k ,  I n v e s tm e n t  o r  o th e r  Bus iness._____

R a te s  fo r  a d v e r t i s e m e n ts  in  th i s  d e ­
p a r tm e n t  a r e  2 c e n t s  p e r  w o rd  e a c h  i n ­
s e r t io n .  W o rd s  d is p la y e d  in  c a p i ta ls ,  fo u r  
c e n t s  p e r  w o rd . In i t ia l s ,  n a m e , a d d re s s ,  
lo c a tio n  a n d  a b b re v ia t io n s  c o u n t  a s  o n e  
w o rd  e ac h . C o p y  p a r a g r a p h e d ,  f o u r te e n  
c e n ts  p e r  lin e . 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 .  A ll a n s w e r s  to  a d v e r t i s e m e n ts  
u n d e r  k e y  n u m b e r s  m u s t  b e  a c c o m p a n ie d  
by  tw o - c e n t  s ta m p . A d d re s s  C o m m e rc ia l 
W e s t  C o m p a n y , M in n e a p o lis , M in n .

________  B U SIN E SS C H A N C E S  ______
T n c o r p o r a t e  y o u r  b u s i n e s s .

O v e r tw e n ty - o n e  h u n d re d  c h a r t e r s  p r o ­
c u r e d  fo r  o u r  c l ie n ts .  C h a r te r s  p r o ­
c u re d  u n d e r  S o u th  D a k o ta  la w s  a t  a 
v e ry  re a s o n a b le  r a t e  fo r  m in in g , m illin g , 
m a n u f a c tu r in g ,  r a i l r o a d s ,  te le g ra p h ,  t e l e ­
p h o n e  o r  a n y  o th e r  in d u s t r ia l  p u r s u i t .  
T e n  y e a r s ’ p r a c t ic e  in  th e  b u s in e s s . A ll 
c o r re s p o n d e n c e  a n s w e re d  s a m e  d a y  r e ­
ce iv ed . A s s is ta n c e  g iv e n  in  m a k in g  o u t  
p a p e r s .  N o  d e la y  in  s e c u r in g  c h a r te r .  N o 
e x tr a s .  N o d o u b le  l ia b i l i ty  o f S to c k h o ld ­
e rs  a s  in  M in n e s o ta . W r i te  fo r  c o rp o ra ­
tio n  la w s , b la n k s , b y - la w s  a n d  fo rm s , 
fre e , to  P h il ip  L a w re n c e , f o r m e r  a s s i s t ­
a n t  s e c r e ta r y  o f  s t a t e ,  H u ro n , S. D ., 71 
D a k o ta  a v e n u e . M in n e a p o lis  o ffice, 926 
P ly m o u th  b u ild in g .

F O R  S A L E  O R  E X C H A N G E .
80 a c r e s  v a lu a b le  t im b e r  la n d  in  R ed  

L a k e  C o u n ty , M in n . W ill se ll c h e a p  for 
c a sh , o r  c o n s id e r  t r a d e  fo r  b a n k  s to c k  
o r  o th e r  good  p ro p e r ty .  F u ll  p a r t i c u ­
la r s  on  a p p lic a tio n .

C H A R L E S  E . W A L T E R S , 
(235-8) C o u n cil B lu ffs , Io w a .

H o te l  and Genera l  S to re  f o r  Sale.
F O R  S A L E — H o te l, g e n e r a l  s to re , w ith  

p o s to ffic e , sa lo o n , o rc h a rd , 2 a c r e s ,  h o rse s , 
c h ic k e n s ; w a te r  in  h o te l  k i tc h e n .  A lso  
300 a c r e s  o f la n d , 20 a c r e s  in  h a y  _ a n d  
g r a in ;  b a r n s  a n d  s ta b le s ;  w a te r  r ig h t .  
F R E D  S C H O S S E R , R iv u le t,  M o n t. (53-8)

S IT U A T IO N  W A N T E D

E x p e r ie n c e d  b o o k k e e p e r , m o s t c o n ­
v e r s a n t  w ith  Are in s u ra n c e  bo o k s, d e s ir e s  
p o s it io n  in  b a n k  o r  r e a l  e s ta te  office. A d ­
d r e s s  “ R 19,” C o m m e rc ia l W e s t.  (53-7)

HELP W A N T E D

W a n te d .—A s s is ta n t  c a s h ie r  fo r  s t a t e  
b a n k  in  liv e  n o r th e r n  M in n e s o ta  to w n ; 
m u s t  s p e a k  S c a n d in a v ia n , g iv e  r e fe re n c e s  
a n d  h a v e  so m e  e x p e r ie n c e ; go o d  o p p o r­
tu n i t ie s  fo r  r ig h t  p a r ty .  A d d re s s  “8 2 0 ,” 
C o m m e rc ia l W e s t.  _____________ (53-7)

B A N K  FIX T U R E S
F O R  S A L E — B a n k  f ix tu re s  (C h e rry )  in  

f i r s t  c la s s  c o n d itio n , a ls o  s te e l  lin e d  
b u r g la r  p ro o f  v a u l t s  a n d  s a fe s ,  go o d  a s  
new .

G E R M A N  N A T IO N A L  B A N K ,
(48) O shkosh . W is.

B a r g a in s  in  s e c o n d -h a n d  B a n k  S a fe s , 
V a u lt  D o o rs  a n d  D e p o s it  B o x es , S in g le , 
C o m p o u n d  a n d  D o u b le -D o o r  M a n g a n e s e  
B a n k  S a fe s . D ieb o ld  S a fe  & L o c k  Co., 
350-352- J a c k s o n  S t.,  S t. P a u l .  M in n es o ta .

F o r  S a le .— S a fe ty  D e p o s it  B o x es , good  
a s  n ew , s ta n d a r d  m a k e s , m a n g a n e s e  
s a fe s .  T w o  s a f e ty  D e p o s it  V a u l ts ;  s ec o n d  
h a n d  b a n k  s a fe s .  T h e  la r g e s t  s to c k  o f 
h ig h  g ra d e  s a f e s  in  th e  c o u n try  a lw a y s  
on  h a n d .

D O N N E L L  S A F E  CO.,
200 a n d  202 W a s h in g to n  S t.,

C h ic ag o , 111.
E s ta b l i s h e d  1886. _____  __

MUNICIPAL BONDS
~ ^ 3 0 N D  S A L E .

P r a i r ie b u r g ,  Io w a .— B id s  w ill b e  r e ­
c e iv e d  u n t i l  noon , A u g u s t  21st, 1911, fo r  
th e  p u r c h a s e  of $5,000 w a te r w o r k s  b o n d s  
is su e d  in  d e n o m in a t io n s  o f $500 each , 
15-20 y e a r s  o p tio n a l;  i n t e r e s t  5 p e r  c en t. 
S e n d  b id s  to
(53-8) J . J. D o la n, C le rk .

N O T I C E  F O R  B ID S .
N o tic e  is  h e re b y  g iv e n  t h a t  b id s  fo r  

th e  p u rc h a s e  o f th e  r e fu n d in g  b o n d s  of 
th e  V illa g e  o f D o u g la s , N . D ., is s u e d  
p u r s u a n t  to  la w  in  s u c h  c a s e s  m a d e  
a n d  p ro v id e d , w ill b e  re c e iv e d  b y  th e  
B o a rd  o f T r u s te e s  o f s a id  V illa g e  up> to  
a n d  in c lu d in g  th e  15 th  d a y  o f A u g u s t, 
A . D . 1911.

S a id  b o n d s  a r e  is s u e d  in  d e n o m in a tio n  
o f  $500 e a c h  a n d  th e  w h o le  a m o u n t  t h e r e ­
o f is  $3,000, a n d  b e a r  s ix  p e r  c e n t . (6%1 
p e r  a n n u m  fo r  th e  te r m  of te n  y e a r s  
f r o m  th e  d a te  th e re o f .

B o n d s  w ill b e  so ld1 to  th e  h ig h e s t  b id ­
d e r, b u t  a t  n o t le s s  th a n  th e  p a r  v a lu e  
th e re o f ,  th e  p u r c h a s e r  to  be  d e te rm in  id 
a t  a  s p e c ia l  m e e t in g  o f th e  B o a rd  of

T r u s te e s  to  b e  h e ld  A u g u s t  15th , 191!.. 
a t  th e  to w n  h a ll  in  S a id  v illa g e , a t  8 
o ’c lock  p. m .

B id s  m u s t  b e  s e a le d  a n d  a  c e r tif ie d  
c h e c k  in  th e  s u m  of $50 m u s t  a c c o m ­
p a n y  e a c h  b id , a s  a  g u a r a n t e e  th e re fo r ,  
th e  B o a rd  r e s e r v in g  th e  r i g n t  to  r e je c t  
a n y  o r  a ll b id s  n o t in  p ro p e r  fo rm , o r n o t 
a c c e p ta b le  a c c o rd in g  to  th e  te r m s  of 
th is  n o tic e .

D a te d  a t  D o u g la s , N o r th  D a k o ta  th is  
20 th  d a y  o f J u ly ,  A . D . 1911.

LI. G. S C H R 1 M P F ,
(53-7) V illa g e  C le rk .

D R A I N A G E  B O N D S .
S e a le d  b id s  w ill be  re c e iv e d  u n t i l  

A u g u s t  23, 1911, a t  1 o ’c lo ck  p. m ., b y  
th e  B o a rd  o f C o u n ty  C o m m is s io n e rs  o f 
M a r t in  C o u n ty , M in n e s o ta ,  a t  th e  o ffice  o f 
th e  C o u n ty  A u d ito r  in  th e  C ity  o f F a i r ­
m o n t, M in n ., f o r  th e  p u r c h a s e  o f T h i r te e n  
T h o u s a n d  (13,000) D o lla rs  M a r t in  C o u n ty  
D ra in a g e  B o n d s, to  d e f r a y  th e  e x p e n s e  
in c u r r e d  a n d  to  b e  in c u r r e d  b y  M a r t in  
C o u n ty , fo r  th e  c o n s t r u c t io n  o f C o u n ty  
D itc h  N o. 3 o f M a r t in  C o u n ty ; s a id  b o n d s  
to  b e  in  d e n o m in a t io n s  a s  fo llo w s, to - w i t ;  
E le v e n  b o n d s  o f $1,000 e a c h  a n d  n u m ­
b e re d  f ro m  1 to  11, N o. 1 m a tu rin g -  in  
th r e e  y e a r s ,  N o. 2 in  fo u r  y e a r s ,  N o. 3 in  
five y e a r s .  N o. 4 in  s ix  y e a r s ,  N o. 5 in  
s e v e n  y e a r s ,  N o. 6 in  e ig h t  y e a r s ,  N o. 7 
in  n in e  y e a r s ,  N o. 8 in  te n  y e a r s ,  N o. 9 
in  e le v e n  y e a r s ,  N o. 10 in  tw e lv e  y e a r s  
a n d  N o. 11 in  th i r t e e n  y e a r s ,  a n d  fo u r  
b o n d s  o f F iv e  H u n d re d  D o lla rs  e ac h , N o. 
12 d u e  in  f o u r te e n  y e a r s ,  No. 13 d u e  in  
f if te e n  y e a r s ,  N o. 14 d u e  in  s ix te e n  y e a r s  
a n d  N o. 15 d u e  in  s e v e n te e n  y e a r s ,  f ro m  
th e  d a te  o f is s u a n c e .

A ll of s a id  b o n d s  to  b e a r  i n t e r e s t  a t  
th e  r a t e  o f s ix  p e r  c e n t ,  p e r  a n n u m . 
T h e  p u r c h a s e r  to  f u r n is h  b la n k  b o n d s . 
E a c h  b id  m u s t  be  a c c o m p a n ie d  b y  a  c e r ­
tif ied  c h e c k  p a y a b le  to  th e  C o u n ty  
T r e a s u r e r  o f M a r t in  . C o u n ty  fo r  $500. T h e  
h o a rd  re s e r v e s  th e  r i g h t  to  r e je c t  a n y  a n d  
a ll b id s .

D o n e  b y  o rd e r  o f th e  B o a rd  o f C o u n ty  
C o m m is s io n e rs  o f M a r t in  C o u n ty . M in n e ­
s o ta ,  th is  2 8 th  d a y  o f J u ly , 1911.

H. P. E d w a rd s ,
(53b-7) C o u n ty  A u d i t o r .

D R A I N A G E  B O N D S .
S e a le d  b id s  w ill be  re c e iv e d  b y  th e  

B o a rd  o f C o u n ty  C o m m is s io n e rs  o f M a r t in  
C o u n ty . M in n e s o ta ,  a t  th e  o ffice  o f th e  
C o u n ty  A u d ito r  in  th e  C ity  o f F a irm o n t ,  
M in n ., u p  to  A u g u s t  23, 1911, a t  1 o ’c lock  
p. m ., fo r  th e  p u r c h a s e  o f S ix ty -f iv e  
T h o u s a n d  (65,000) D o lla rs  M a r t in  C o u n ty  
D ra in a g e  B o n d s, to  d e f r a y  th e  e x p e n s e s  
in c u r re d  a n d  to  he  in c u r re d  b y  M a r t in  
C o u n ty , . fo r  th e  c o n s tr u c t io n  o f J u d ic ia l  
D itc h  N o. 10 o f M a r t in  C o u n ty ; s a id  
b o n d s  to  b e  d e n o m in a tio n  of $1,000 e a c h  
a n d  n u m b e re d  f ro m  1 to  65, N u m b e rs  1- 
2-3-4  a n d  5 m a tu r in g  in  five y e a r s ,  N u m ­
b e rs  6 -7 -8 -9  a n d  10 in  s ix  y e a r s ,  N u m ­
b e r s  11 -12-13-14 a n d  15 in  s e v e n  y e a r s ,  
N u m b e rs  16-17-18-19 a n d  20 in  e ig h t  
y e a r s ,  N u m b e rs  21-22-23-24 a n d  25 in  
n in e  y e a r s .  N u m b e rs  26-27-28-29 a n d  30 
in  te n  y e a r s ,  N u m b e rs  31-32-33-34 a n d  35 
in  e lev en  y e a r s ,  N u m b e rs  36-37-38-39 a n d  
40 in  tw e lv e  y e a r s ,  N u m b e rs  41-42-43-44 
a n d  45 in  th i r t e e n  y e a r s ,  N u m b e rs  46-47- 
48-49 a n d  50 in  fo u r te e n  y e a r s ,  N u m b e rs  
51-52 a n d  53 in  f if te e n  y e a r s ,  N u m b e rs  
54-55 a n d  56 in  s ix te e n  y e a r s ,  N u m b e rs  
57-58 a n d  59 in  s e v e n te e n  y e a r s ,  N u m b e rs  
60-61 a n d  62 in  e ig h te e n  y e a r s  a n d  N u m ­
b e rs  63-64 a n d  65 in  n in e te e n  y e a r s ,  f ro m  
th e  d a te  o f is s u a n c e .

A ll of s a id  b o n d s  to  b e a r  i n t e r e s t  a t  
a  r a t e  n o t to  e x ce e d  s ix  p e r  c e n t ,  p e r  
a n n u m . T h e  p u r c h a s e r  to  f u r n is h  b la n k  
b o n d s ; e a c h  b id  m u s t  b e  a c c o m p a n ie d  by 
a  c e r t if ie d  c h e c k  o f $1,000 p a y a b le  to  th e  
C o u n ty  T r e a s u r e r  o f M a r t in  C o u n ty . T h e  
B o a rd  re s e r v e s  th e  r i g h t  to  r e je c t  a n y  
a n d  a ll b id s .

D o n e  b y  o rd e r  of th e  B o a rd  o f C o u n ty  
C o m m is s io n e rs  o f M a r t in  C o u n ty , M in n ., 
th is  28 th  d a y  o f J u ly , 1911.

H. P. E d w a rd s ,
(5.3a-7) C o u n ty  A u d i t o r .

P R O P O S A L S  I N V I T E D .
S e a le d  b id s  fo r  th e  p u r c h a s e  o f $25,000 

o f 6 p e r  c e n t ,  g o ld  b o n d s  o f th e  P o r t  of 
N e h a le m  w ill b e  re c e iv e d  b y  th e  B o a rd  
o f C o m m is s io n e rs  o f th is  c o rp o ra t io n  a t  
th e  o ffice  o f th e  T r e a s u r e r  o f th is  c o r ­
p o ra t io n  in  t h e  C ity  o f N e h a le m , in  th e  
S ta te  o f  O reg o n , on  a n d  p r io r  to  th e  1 s t 
d a y  o f S eD tem b e r, 1911, a n d  s a id  b id s  w ill 
b e ' o p e n ed  a n d  c o n s id e re d  b y  th e  B o a rd  
of C o m m is s io n e rs  o f th is  c o rp o ra tio n , a n d  
s a id  b o n d s  w ill b e  so ld  to  th e  h ig h e s t  
a n d  b e s t  b id d e r  fo r  c a s h  on  th e  2nd d a y  
o f 'S ep tem b e r, 1911, a t  th e  o ffice  o f th e  
T r e a s u r e r  a t  th e  h o u r  o f 10 o ’c lo ck  in  
th e  fo re n o o n  o f s a id  d a y .

A  c e r tif ie d  c h e c k  o n  ’ a  re s p o n s ib le  
b a n k  e a u a l  to  5 p e r  c e n t, o f th e  a m o u n t  
o f th e  b id  m u s t  a c c o m p a n y  e a c h  b id  a s  
a n  e v id e n c e  o f g o o d  f a i th .  S a id  c h ec k  
to  b e  p a y a b le  to  th e  T r e a s u r e r  o f th e  
P o r t  o f N e h a le m . T h e  B o a rd  o f C o m ­
m is s io n e r s  re s e r v e s  th e  ' r i g h t  to  r e je c t  
a n v  a n d  a ll  b id s .

T h e s e  b o n d s  a r e  is s u e d  in  d e n o m in a ­
tio n  o f $500 eac h , b e a r  d a te  o f J u ly  1, 
1911, a n d  w ill be  d u e  a n d  p a y a b le  a s  
fo llo w s: $2,500 w ill b e  d u e  a n d  p a y a b le

MUNICIPAL BONDS
J u ly  1, 1921, a n d  a  l ik e  a m o u n t  w ill be 
d u e  a n d  p a y a b le  o n  J u ly  1 o f  e a c h  y e a r  
th e r e a f t e r  u n ti l ' a l l  o f t h e  b o n d s  s h a l l  
h a v e  B ecom e d u e  a n d  p a y a b le .

T h e  in t e r e s t  on. th e  b o n d s  to  be  p a id  
s e m i- a n n u a l ly  on  J a n u a r y  1 a n d  J u ly  1 
of e a c h  y e a r ,  th e  p r in c ip a l  a n d  in te r e s t  
to  b e  p a y a b le  a t  th e  o ffice  o f t h e  fisca l 
a g e n t  of th e  P o r t  of N e h a le m , in  th e  
C ity  o f N ew ' Y o rk , N . Y.

T h e  P o r t  o f N e h a le m  is  a  r e g u la r ly  i n ­
c o rp o ra te d  m u n ic ip a l i ty ,  o rg a n iz e d  a n d  
g o v e rn e d  b y  th e  la w s  o f th e  S ta te  of 
O reg o n , a s  p ro v id e d  in  a n  a c t  o f L e g is ­
la t iv e  A ss e m b ly  fo r  in c o rp o ra t io n  u n d e r  
g e n e r a l  la w  o f p o r ts  in  c o u n t ie s  b o r d e r ­
in g  on  b a y s  o r  r iv e r s  n a v ig a b le  f ro m  th e  
sea,, f ix in g  th e  m a n n e r  o f in c o rp o ra t in g  
s u c h  p o r ts  a n d  d e f in in g  th e  p o w e rs  a n d  
a u th o r i t y  th e re o f .

F u r t h e r  in fo r m a t io n  r e g a r d in g  th e s e  
b o n d s  m a y  b e  h a d  from .

F R A N K  A. R O W E ,  T r e a s u r e r ,  
(53-7) N e h a le m ,  O regon.

N O T I C E  F O R  B ID S .
N o tic e  is  h e re b y  g iv e n  t h a t  th e  V il­

la g e  of M arb le , M in n e s o ta ,  w ill se ll i ts  
b o n d s  in  th e  s u m  o f N in e ty - s e v e n  T h o u ­
s a n d , T h r e e  H u n d re d  N in e ty - n in e  a n d  
63-100 D o lla rs  ($97,399.63), to  b e  p a id  a n d  
to  m a tu r e  a s  h e r e in a f te r  s e t  f o r th ,  to -  
w it :
N u m b e r ;

1 to  10, te n  b o n d s  fo r  $1,000 e a c h ,
p a y a b le  D e c e m b e r  1, 1912;

11 to  20. t e n  b o n d s  «.for $1,000 e ac h ,
p a y a b le  D e c e m b e r  1, 1913;

21 to  30, te n  b o n d s  fo r  $1,000 e ac h ,
p a y a b le  D e c e m b e r  1, 1914;

31 to  40, t e n  b o n d s  fo r  $1,000 e ac h ,
p a y a b le  D e c e m b e r  1, 1915;

41 to  50, t e n  b o n d s  fo r  $1,000 e ac h ,
p a y a b le  D e c e m b e r  1, 1916;

51 to  60, te n  b o n d s  fo r  $1,000 e ac h ,
p a y a b le  D e c e m b e r  1, 1917;

61 to  70, te n  b o n d s  fo r  $1,000 e ac h ,
p a y a b le  D e c e m b e r  1, 1918;

71 to  80, te n  b o n d s  fo r  $1,000 e ac h ,
p a y a b le  D e c e m b e r  1, 1919;

81 to  90, t e n  b o n d s  fo r  $1,000 e ac h ,
p a y a b le  D e c e m b e r  1, 1920;

91 to  96, s ix  b o n d s  fo r  $1,000 e ac h ,
p a y a b le  D e c e m b e r  1, 1921;

97, o n e  b o n d  fo r  $1,399.63, p a y a b le  D e ­
c e m b e r  ] , 1921.

W h ic h  s a id  b o n d s  s h a l l  b e co m e  d u e  
a n d  p a y a b le  a s  a b o v e  s ta t e d ,  b e a r in g  i n ­
t e r e s t  a t  th e  r a t e  o f  five (5 ) p e r  c e n t ,  
p e r  a n n u m , p a y a b le  s e m i-a n n u a l ly ,  p u r ­
s u a n t  to  a  r e s o lu t io n  p a s s e d  on  th e  12 th  
d a y  o f J u n e ,  1911, a n d  on  file in  th e  
o ffice  o f th e  V illa g e  C le rk .

T h e  V illa g e  C o u n cil o f th e  V illa g e  
o f M a rb le  w ill m e e t  to  o p en  a n d  c o n s id e r  
b id s  th e r e f o r  on  th e  14 th  d a y  of A u g u s t ,  
1911, A . D ., a.t 8 o ’c lo ck  p. m ., a t  th e  
T o w n  H a ll  in  th e  T o w n  of G re e n w a y , 
C o u n ty  o f I t a s c a  a n d  S ta te  o f M in n e s o ta , 
a n d  th e  o ffe r d eem ed  m o s t  fa v o ra b le  
s h a l l  h e  a c c e p te d ;  p ro v id e d , t h a t  th e  V il­
la g e  C o u n cil m a y  r e j e c t  a n y  a n d  a ll  b id s , 
a n d  a w a r d  s a id  b o n d s  to  a  lo w e r  b id d e r ;  
o r  m a y , u p o n  lik e  n o tic e ,  in v i te  o th e r  
b id s .
A t t e s t ;

W . E . B A W D E N , 
V illa g e  P r e s id e n t

J . E. G R A V E L ,
V illa g e  C le rk ._____________________(53-7)

/¡k MWM ©E1ÄBS1M] 
W E B S T E R ’S  

N E W
IN T ER N A TIO N A L

DICTIONARY
T H E  M E E R IA M  W E B S T E R

T h e  O n l y  N e w  u n a b r id g e d  d ic t io n a ry  in  
m a n y  y e a rs .

A n  E n c y c lo p e d ia .  C o n ta in s  t h e  p i t h  a n d  
e s s e n c e  o f a n  a u th o r i ta t iv e  l ib r a r y .  
C o v ers  e v e r y  f ie ld  o f  k n o w le d g e .  

T h e  O n l y  d ic t io n a ry  w i th  th e  N e w  D i ­
v i d e d  P a g e .  A  “ S tro k e  o f G e n iu s .”  

4 0 0 ,0 0 0  W o r d s  D e f in e d . 2 7 0 0  P a g e s . 
6 0 0 0  I l lu s t r a t io n s .  C o st $ 4 0 0 ,0 0 0 .

L e t  u s  t e l l  y o u  
a b o u t  th is  m o s t 
re m a rk a b le  s in - 

g l e  v o l u m e .

Write for sample 
pages, full par­

ticulars, etc.

N am e t h i s  
paper and 
we will 
eendFREE 

a set of 
P ock et  

Maps.

.&C.MerriamCo.
Springfield, Mass., U. S. A.
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V isit Wonderland
Through

Official Entrance

G et O u r F o lder
— N e w  C a n y o n  H o te l .  Y e l lo w s to n e  P a r k

Seeing Yellowstone Park 
Through Gardiner Gateway

CTt tells fully of the Tour, the Cost, the Park Hotels (including the 
palatial new Canyon Hotel), the Coaching Trip and Scenic Attractions. 
Has excellent map of the Park, in detail. €[ Remember—Northern 
Pacific is the only line to Gardiner—Official Entrance.

Very Low Fares
for the Yellowstone, Pacific Coast and Alaska trips. Only 
$50 round trip to the Coast on August 7 to 11 and 14 to 17. 
$60 round trip daily until September 30. Ask for booklets 
—valuable, but free—and full information.

C. L .  T O W N S E N D ,  C i ty  P a s s ’r  A g e n t  
5 th  R o b e r t  S t s . ,  S t .  P a u l  

P h o n e s :  N .  W .  C e d a r  1 2 6 6 ;  T .  S .  1 2 6 6

C . F .  M c N E I L L ,  C i ty  P a s s ’r  A g e n t  
1 9  N ic o lle t  B lo c k ,  M in n e a p o l i s  

N .  W .  M a i n  3 6 1 9 ;  T .  S .  C e n tr a l  1 1 4

Northern Pacific Ry

Ni c h o l s o n  Br o t he r s
T A IL O R S

F O R  P A R T IC U L A R  P E O P L E
See o u r .exclusive lines of sp rin g  and  
sum m er sty les before  p lacing  y o u r o rder.

709 N ic o l le 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 complete opinion in any case noted 

in this department and reported in the 
National Reporter System, can be obtained  
from the W est Publishing Company on 
receipt of twenty-five cents.

W E S T  PUBLISH ING  CO.
St. P au l, M inn .

Ship your Hides, Furs, Pelts, W ool, 
Ginseng and Seneca Root 

to the Old Reliable

M I N N E A P O L I S  |
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M A IN  a  Ml LOW
REVIEW OF THE WHEAT SITUATION.

Com m ercial W est Office, M inneapolis, Aug. 9.—The 
fea tu re  off th e  la s t w eek has been black ru s t rep o rts  from 
N orth  D akota and Canada. U nlike any o ther season since 
1904, th e  w orking of th e  ru s t is no t checked by changes 
of w eather, and it  continues no rthw ard  steadily , though 
perhaps not so generally  as it did in 1904. B eginning w ith 
w estern  cen tra l M innesota, th e  ru s t spread  steadily  w ith the 
developm ent of th e  w heat up th rough  th e  Red R iver val­
ley on both sides of th e  M innesota-N orth D akota line, and 
is w orking in M anitoba now, ju s t as it  w as in the  Red 
R iver valley  two w eeks ago. Y et i t  continues to work on 
the  w heat in no rth w es te rn  M innesota and n o rth eas te rn  
N orth  D akota. F ields th a t  a few days ago did no t show 
dam age have now been dam aged from  15 to 25 per cent. 
The C om m ercial W est feels confident in th e  a ssertion  th a t 
th re sh in g  rep o rts  w ill be very  d isappoin ting  in th e  te r ­
rito ry  under discussion. T he w ea th er has been very un­
favorab le  of la te , ow ing to ra in s  and low tem pera tu res. 
T h is is p a rticu la rly  tru e  of Canada, w here clear, w arm  
w eather is w anted to bring  the  crop to m aturity . The 
double m enace of ru s t and fro st in C anada is keeping the 
trad e  very  nervous, and it  is reasonable  to believe th a t 
th e  crop of M anitoba and S askatchew an will be m ateria lly  
dam aged before it  has m atured.

Y et w ith  all the  sensational repo rts ,—which are  being 
verified by la te  inves tiga to rs and by th e  G overnm ent re ­
po rt issued today, and in addition, re liab le  repo rts from 
R ussia  of a no less sensational ch arac te r,—speculative 
in te re s t in th e  m ark e t has, up to the  p resen t tim e, been 
a t a m inim um . In fact, th e re  has been alm ost no out­
side trade. N ever before has th e re  been a tim e w hen the  
public w as so litt le  in te rested  in th e  m ark e t during a 
tim e of sensa tiona l crop dam age. T he Chicago m arke t 
has show n g rea t indifference, partly , doubtless, due to the  
big stocks of w heat in th a t cen te r and to th e  phenom enal 
m ovem ent of w in te r w heat. T he big m ovem ent of w in ter 
w heat has by m any been ascribed  to a b igger crop than  
estim ated , bu t th e  K ansas s ta te  report, g iving th a t s ta te  
b u t 51 million bus, w hich is really  only half a crop, and 
th e  G overnm ent rep o rt issued today, should change th is 
view.

Chicago, how ever, has been m aking ch a rte rs  for sh ip­
m en ts of w heat from  th a t cen ter, w hich should relieve th a t 
m ark e t of th e  bearish  effect of big stocks. T he situa tion  
seem s to be shaping itse lf fo r a big advance because

of the  com bination of strong  fea tu res  in Europe and in 
th e  U nited S tates. T here  m ay be a su rfe it of red w in ter 
w heat in th is country, b u t th e  shortage  of sp ring  w heat 
and hard  w in ter w heat will soon cause a s tren g th  th a t 
th e  bears cannot ge t around. The fac t is th a t e a s t of the 
Rocky M ountains th e  country  has no w heat to spare  for 
export. W hile th e re  m ay be a little  in excess of bread 
and seed requ irem en ts, its d istribu tion  is going to be 
ra th e r  a difficult m atte r. T he big crop of th e  Pacific 
N orthw est is no t a bearish  fac to r and should not be 
seriously  regarded. I t m ay be, of course, th a t  w ith 
a change to good w eath er th roughou t the  N orthw est and 
a m ovem ent of sp ring  w heat, some decline in prices will 
follow, bu t even w ith a poor flour trad e  and com m ercial 
conditions ag a in s t th e  m ark ing  up of prices of any com­
m odity, i t  is difficult, to  see how any m ateria l decline 
can be brough t about. Any decline in th is  country  will 
doubtless be m et w ith buying by Europe.

A fea tu re  of the  N orthw estern  w heat situa tion  a t the  
beginning of the  new crop season is th e  sm all am ount 
of old w heat to be carried  over. T his will tell very 
strongly  th roughou t the  new-crop season. Most m em bers 
of th e  trad e  seem ed to fo rget during  th e  season ju s t 
closing th a t th ere  w as a big carry-over from  th e  1909 
spring  w heat crop. The G overnm ent gave N orth  D akota 
only 90 m illion bus for 1909, which w as an  egregious error, 
as everyone knew  who was fam iliar w ith N orth  D akota 
th a t year. T he census confirm ed th e  h igher estim ates, 
and gave N orth  D akota 116 m illion bus for th a t year, 
bu t the  trad e  forgot the  big crop and ascribed  the  su r­
prisingly  big receip ts from  th a t  s ta te  during  the las t 
tw elve m onths to a la rger crop in 1910 th an  w as generally  
estim ated . Y et N orth  D akota is still selling  1909 w heat. 
One e leva to r com pany th is w eek sold to-arrive 10,000 bus 
of 1909 w heat and an o th e r com pany sold 5,000. T here 
is still som e 1909 w heat in sou thern  M innesota, bu t the 
am ount cannot be large, nor, in fact, can the  carry-over 
from  the p resen t to the  new-crop season be large in the 
th ree  sta tes. B ecause of th is, the  shortage  of the  1911 
crop will seem  g rea te r than  it  is, during the  nex t few 
m on ths’ crop m ovem ent. This is som ething th a t the  grain  
trad e  should continuously keep in mind. U nlike m any 
short crops, which are  usually  under-estim ated, th e  1911 
crop of th e  N orthw est w ill doubtless seem  to have been 
over-estim ated, even in the  low est reports.

—R. E. S.

THE KANSAS 1911 WHEAT CROP.
R e p o r t  o f  F. D. C ob u rn ,  S e c re ta ry

Topeka, Aug. 5.—The K ansas S ta te  B oard of A gricul­
tu re  today issued a rep o rt on th e  acreage and yield of 
the s ta te ’s w in te r w heat for 1911, and th e  p resen t acreage 
and condition of th e  corn. C anvass of the  situa tion  has 
been thorough and painstak ing , grow ers, th resh ers , m illers, 
g ra in  men, e leva to r com panies and others, being in te r­
view ed in v irtua lly  every neighborhood. T he rep o rt says:

“The p resen t inquiry  reveals th a t  th e  w in te r w heat 
crop of K ansas in 1911 w as approxim ately  51,365,000 bus, 
or nearly  9 m illion under th a t  of 1910, and the  sm allest 
since 1899. I t is one-third less th an  th e  average yearly  
p roduction  for th e  decade ending 1910.

A c re a g e  S ow n  M ade  N e w  R ecord .

“From  th e  a sse sso rs’ re tu rn s  from  88 counties it  ap­
pears, how ever, th a t th e  acreage sown to w heat la s t fall 
w as considerably  in excess of th a t  ind icated  in earlie r 
unofficial reports. In A pril corresponden ts estim ated  th a t 
the  probable acreage sown to w heat aggregated  6,950,000 
acres, w hile the  official re tu rn s  for th e  88 counties, and 
approxim ations from  re liab le  da ta  for th e  o ther 17, m ake 
i t  n early  7,260,000 acres, or th e  g re a te s t in the  h is to ry  of

K a n s a s  D e p a r tm e n t  of A g r i c u l t u r e .

the  s ta te , th e  nex t la rg e s t hav ing  been 7,235,283 acres, 
sown in 1906. T his y ea r’s acreage figures as given here, 
how ever, a re  sub jec t to such changes as th e  substitu tion  
of the  a ssesso rs’ re tu rn s  for th e  17 counties will make. 
L ikew ise the s ta tem en t as to yield is p relim inary  and 
the final figures may be modified som ew hat according to 
th e  la t te r  re tu rn s, w hen th resh in g  is m ore nearly  com­
pleted, bu t such varia tions will be of m inor im portance, 
and the  p resen t figures should serve every p rac tica l pu r­
pose.

“Of the  7,260,000 acres of w heat sown, the  grow ers 
now estim ate  th a t nearly  37 per cent, w as a  failure. T his 
deducted left 4,597,079 acres from  w hich th is y ea r’s crop 
w as harvested .

“The counties having the h ighes t average yields per 
acre are  w ithout exception in the  eas te rn  th ird  of the 
sta te , Lycn leading w ith 28 bus and D oniphan and 
Coffey nex t w ith 25 bus each. O thers reporting  20 or 
m ore bushels per ac re  a re : Chase, Osage, Brown, Jeffer­
son, W oodson, Elk, Po ttaw atom ie, Shaw nee and W yan-

(Continued on Page 51)

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



/

48 T H E  COM M ERCIAL W E ST  Saturday , A ugust 12, 1911

F L O U R  A N D  M I L L I N G .
Spring w heat m ills rep o rt a very ligh t flour trade  

since the  recen t advance in  w heat got well under way. 
B efore the  advance got well s ta rted  the  mills w ere doing 
a fa ir business, b u t the  crop scare  carried  sp ring  w heat 
so high, as com pared w ith  w in te r w heat, th a t it  seriously 
affected flour sales. A t p resen t it appears th a t the  w in­
te r  w heat m illers a re  ra th e r  having a little  the  best of it, 
bu t even a t th a t flour trad e  th roughou t the country  is 
dull and dealers and baiters are  buying little  m ore than  
in a  hand-to-m outh way. T his situa tion  is likely to 
change som ew hat as soon as the  sp ring  w heat crop fairly  
begins to move, because by th a t tim e the  big stocks of 
w in ter w heat will have declined som ew hat and farm ers 
in th e  hard  w in ter w heat s ta tes , having m arketed  th e ir  
surplus, w ill no t be ready  sellers. The very free m ove­
m ent of w in te r w heat rig h t a fte r harv es t seem ed to 
cause the  im pression th a t  the  crop had been under-esti­
m ated, bu t s ta te  rep o rts  and the  G overnm ent repo rt 
issued today should sa tisfy  everyone th a t th is  is no t the  
case. W in te r w heat fa rm ers sold th e ir  w heat as rapidly  
as possible for fe a r of the effect of free  C anadian w heat. 
The hard  w in ter w heat crop is decidedly sh o rt and a 
little  la te r  hard  w in te r w heat will undoubtedly  approach 
n ea re r th e  price basis of spring  w heat. Soft w in ter w heat 
is likely to be rela tive ly  w eak. A little  new spring  w heat 
has been received in the  M inneapolis m arket, bu t recen t 
ra ins have preven ted  shock th resh in g  so th a t  th e  move­
m en t will no t really  be on for ano ther week, even should 
th e  w ea ther be favorable. I t will probably be Septem ber 
1 before th is  situa tion  really  c lea rs so th a t the  spring 
w heat m illers can see som eth ing  like an  estab lished  
basis to w ork on. H ard  w in ter w heat is offered a t a 
d iscount of 7c to 9c under M inneapolis Septem ber, which 
shows th a t it is no t badly w anted in th is m arket.

M I N N E A P O L I S  OAT S M A R K E T .
R eceipts of oats in th e  M inneapolis m ark e t continue 

very light, partly  due to recen t ra in s w hich have checked 
th resh ing . Some oats have been received here  from  
n o rthern  Iowa and they  w ere of very good quality, though 
light as com pared w ith la s t year. The ligh t rece ip ts and 
steady  consum ptive dem and keeps the  local m a rk e t out 
of line for business w ith th e  E ast, as has been th e  case 
for m onths past. Chicago is buying s tandard  oats in its 
te rrito ry  cheaper th an  M inneapolis can g e t No. 3 w hite 
oats in the  te r rito ry  of th e  la t te r  m arket. Some ship­
m ents continue to be m ade to  N orth  D akota, but South 
D akota has not y e t begun to draw  on th e  M inneapolis 
te rrito ry , as it  w ill have to do a little  la ter.

responsib le  for some of th e  rap id  fluctuations in price. 
R ains have of la te  delayed th resh in g  and it will be an ­
o ther two w eeks probably before the  receip ts are  a t all 
liberal.

P L AN S  OF T H E  BAY S T A T E  M I L L I N G  CO.
T he follow ing is a copy of a  c ircu lar le t te r  issued by 

th e  Bay S ta te  M illing Co. of W inona, M inn:
“W e tak e  p leasu re  in advising you th a t during the  

period of reconstruction  of our new  m illing p lant, plans 
for w hich are  a lready  under way, we have a rranged  for 
th e  operation  of one of the b est and m ost la te ly  equipped 
m ills, of 3,000 b arre ls  daily capacity , located  d irectly  on 
St. A nthony F alls, M inneapolis, and w e have already 
tran sfe rred  a portion  of our staff to  th a t point.

“The office force w ill continue a t W inona and all 
correspondence and bookkeeping will be handled  here  as 
usual.

“Our w heat and flour te s tin g  labora to ry  and our bakery  
w ill be continued and we shall pursue the  sam e rigid 
in spection  and te s tin g  w hich in th e  p ast have enabled us 
to m ain ta in  our exceptionally  h igh standards.

“T herefore, you can rely  upon our sh ipm ents giving 
unqualified satisfaction .

“So fa r  as we have yet been able to determ ine, the 
new  m ill will be la rg e r and b e tte r  in  every way th an  
th e  one destroyed, and will be of fireproof construction .

“We apprecia te  m ore th an  we can adequately  express 
th e  hundreds of le tte rs  and te leg ram s received from  cus­
tom ers in various p a rts  of th e  country  and the  pledges 
of loyalty  in our tim e of troub le .”

P O R T L A N D  B A R L E Y  M A R K E T  A C T I V E .
Portland , Aug. 2.— T here w as in tense  excitem en t in 

the  barley  m ark e t today. T he Dayton, W ash., pool of 500 
tons w as bought by Cam pbell-Sanford-H enley Co. of th is 
city a t $25 a ton to th e  farm er. A ltogether over 500,- 
000 bus have been bought th e re  to  date. T he la rg est 
buyer w as M'. H. H ouser of th is city, who secured over
350,000 bus. On Satu rday  buyers w ere offering $1@1.05 
a t Dayton. M onday they ra ised  th e ir  bids to $1.05@1.10 
and on T uesday to $1.12@1.15. Today they g ran ted  the  
pool fa rm ers’ dem ands of $1.25. By th e  close of the  
day prac tica lly  all the  barley  in the  D ayton section  was 
cleaned out by P ortland  speculators. I t is estim ated  th a t 
80 per cent, of th e  N orthw est barley  crop is now out of 
fa rm ers’ hands. Local quotations w ere $28 on brew ing 
and $24.50 on feed.

T here  was not m uch doing in the w heat m arket. P rices 
w ere quoted unchanged a t 75 cen ts for club and 80 cen ts 
for bluestem .

M I N N E A P O L I S  B A R L E Y  M A R K E T .
L ight receip ts of barley  in the  M inneapolis m arke t 

still p reven t se ttling  down to an estab lished  basis. P rices 
are  very  unse ttled  and th e  range is unusually  wide, being 
from  75c for feeding grades, to $1.04 for choice m alting. 
T here  is a little  b e tte r  dem and for th in  stuff th an  there  
has been up to th is tim e and it seem s ce rta in  th a t the 
m a lts te rs  w ill la te r  on be com pelled to use any th ing  th a t 
will m ake m alt. M altsters would be good buyers if they 
could get th e  grain. I t is believed th a t some m alts te rs  
have been selling  m alt sho rt and it  is also ta lked  in the 
local m arke t th a t brew ers have also sold th e ir  ou tpu t 
sho rt to some ex ten t—th a t is, before they have bought a 
corresponding am ount of m alt. T here  is som e specu­
lative trad e  in barley  on the  local exchange and th is is

The ALBERT DICKINSON CO.
D EA L ER S IN

F L A X  SEED
GRASS SEEDS, CLOVERS, BIRD SEED, 

BUCK-WHEAT, ENSILAGE CORN, POP-CORN, 
BEANS, PEAS, GRAIN BAGS, ETC.

MINNEAPOLIS OFFICE, 
109 Chamber of Commerce. CHICAGO

C A R O L I N A  D R O U T H  S T I L L  S E V E R E .

C harlo tte, N. C„ Aug. 2.—T h ere  is no im provem ent 
of th e  drouth  situa tion  in th is  region. F our additional 
cotton  m ills have shu t down n ea r Gaffney, S. C., be­
cause of low w ater in B road river. An acciden t to th e  
aux iliary  steam  pow er p lan t of th e  p lan t w hich sup­
plied pow er for 152 cotton  mills has postponed indefinitely  
resum ption  of cu rren t to these  mills, and it m av lm a 
w eek before they can be operated.

R eports from  cities and tow ns in th is v icin ity  a re  no 
m ore encouraging. In Salisbury  the  w ate r supply problem  
has reached  an  acu te  stage, and in  o th e r tow ns th e  s itu ­
ation  is no better.

McGEAN R E T I R E S  F ROM A M E R I C A N  L IN S E E D .
New York, Aug. 8.—At a m eeting  of the  board of di­

rec to rs of th e  A m erican L inseed Co., held yesterday , the 
resignation  of John« A. McGean as p residen t, tre a su re r 
and d irec to r of the com pany w as accepted.

T he d irectors created  a  com m ittee of m anagem ent, con­
sisting  of H. E. Cooper, chairm an ; F. T. G ates, R. H. 
Adams and the  chairm an  of the  board of d irectors, S ta rr 
J. M urphy, ex-officio, w ith  pow er to add to th e ir  num ­
ber. T his com m ittee will have active charge of the  com­
pany’s affairs in the  fu ture.

B ayard Dominick, Jr., w as elected  a director.
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Chicago, Aug. 8.—G rain prices ra n  rio t la s t week, the  

stim u la ting  ch a rac te r of crop advices from  th e  spring 
w heat s ta te s  giving the  m arke ts  an opportun ity  for wild 
opera tions and a wide range  in quotations. T he boom in 
w heat w as u n res tric ted  un til Saturday, when liquidation 
by som e of the  m ore prom inen t longs caused a reac tion ­
ary  m ovem ent to se t in. T his w as no t due to any change 
in th e  ten o r of new s from  N orth  D akota and th e  C anadian 
N orthw est, bu t ra th e r  to expectation  th a t dom estic stocks 
will show m ate ria l am plification, particu la rly  in th is m ar­
ket, and th e  s ta tis tic a l s itua tion  will w ear a m ore b ea r­
ish aspect.

B lack ru s t w as securely  se t in th e  cen te r of the  
B oard of T rade  stage  as th e  p rincipal m a rk e t fac to r all 
week. I t had th e  back ing  of th e  big professional specu­
la tors, w ho bought S eptem ber and D ecem ber on an 
enorm ous scale, forcing an  advance in th e  face of a lack 
of ex p o rt and w illing  dem and, and largely  increased  re ­
ceip ts a t th is  point. A t th e  sam e tim e indications pointed 
to steady  selling  by th e  L ich ts te rn  contingent, p a rticu ­
larly  w hen S eptem ber crossed 90c. T here  is an im m ensely 
large specu lative long in te re s t in  Chicago outside of the  
cash w heat held by th e  L ich ts te rn  in te res ts , and it  is 
m ore exclusively rep resen ted  by hedging sales aga in s t 
cash w heat h ere  and e lsew here th an  ever before a t th is  
period of th e  year. T he absence of m illing  and export 
dem and is due to  th e  fac t th a t  cash  w heat can be bought 
m ore cheaply  th a n  th e  fu tu res, w hich places th e  cost 
of carry ing  on th e  ho lders of th e  deferred  fu tu res. The 
concen tra tion  of about 12,000,000 bus in th e  hands of 
L ich ts te rn  in te re s ts  rem oves a considerab le  p ressu re  from  
th e  m ark e t, b u t th e  m enace of its  delivery in the  n ear 
fu tu re  causes apprehension  in  th e  m inds of th e  m ore 
conservative trad e rs , m any of whom  believe th a t the  
dam age caused by black ru s t has been discounted and 
th a t L ich ts te rn  has been 'steadily  filling the  m ark e t up 
for n ex t m on th 's delivery. The sh o rt in te rest, on the 
o th e r hand, is trifling, and m any years have elapsed since 
the  trad e  has been so unanim ously on one side as it was 
la s t week. Those who fought th e  advance covered a t 
frac tional losses and sold sh o rt on succeeding bulges in 
an  effort to catch  th e  top. In th is  they  w ere no t success­
ful, bu t they  aided in  keep ing  th e  m ark e t active and 
giving it  a  s trong  tone u n til som e of th e  big longs took 
th e ir  profits.

Among th e  crop experts  in  th e  field th e re  w as the  
g re a te s t unan im ity  of opinion concerning th e  ch arac te r 
of the  damag'd the  N orthw este rn  fields of w heat had suf­
fered  th rough  th e  m edium  of d rough t and b lack  rust. 
W ith  M inneapolis and W innipeg leading th e  rise , an  ad­
vance easily  followed here. A g rea t deal of buying fol­
lowed a  rep o rt th a t  a W isconsin  im plem ent com pany 
estim ated  th e  w heat crop of th e  th ree  N orthw estern  
s ta te s  a t 100,000,000 bus, w hich was th e  low est to ta l of­
fered  to th e  specu lative arena , as o th e r s ta tis tic ian s  fig­
ured the  yield from  120,000,000 to 135,000,000 bus. In 
addition, a R ussian  cable estim ated  th e  yield of th a t 
country  a t about 290,000,000 bus less th an  la s t year, w hich 
w as calcu lated  to show th e  w orld’s supply and dem and 
calcu lations out of balance. T he In te rn a tio n a l H a r­

O REG ON HOP Y I E L D  IS HI GH.
P ortland , Aug. 7.—The Oregon hop yield th is  year will 

not only be one of th e  b est ever know n b u t prices will 
be high. Indications a re  th a t w ith in  a few days 30c 
per pound will be paid for th e  grow ing crop and th e re  
a re  m any fam ilia r w ith  th e  trad e  who believe th e re  will 
be a 40c m ark e t before th e  autum n is over. One Pacific 
Coast dealer m akes the  pred iction  th a t  Oregon hops will 
sell for 50c before th e  first of th e  year.

In view of a  sho rt crop in Europe and bad crops in 
som e p arts  of th is  country, the  Pacific C oast will have a 
la ir  crop and O regon a very big one. Oregon grow ers 
have con trac ted  b u t a sm all p a rt of the  y ea r’s yield and 
they  will be in position to  profit by the  high m arke t 
th a t is prom ised.

T he ou tpu t of th e  Oregon hop fields th is  year is es­

v e s te r Co. is said to be possessed of advices confirm ing 
rep o rts  of serious dam age to th e  R ussian  crop, but de­
clined to offer confirm ation for publication. This, how­
ever, cam e from  ano ther d irection  w hen durum  w heat ad­
vanced brisk ly  on reported  sales to  n o rth e rn  R ussia.

❖  * ❖
B. W. Snow ’s rep o rt to th e  B artle tt-F raz ie r Co. said 

of w heat: “T hresh ing  re tu rn s  to da te  m ake th e  w in ter
w heat yield per acre  of 14.5 bushels and a to ta l crop of 
458,000,000 bus. The condition of spring  w heat on Aug. 1 
w as 61.5, against 76.8 on Ju ly  1, ind ica ting  a m axim um  
crop possib ility  of 215,000,000 bus. T he condition in 
M innesota is 70, ag a in s t 79 a m onth ago; N orth  D akota 
58, ag a in s t 90 on Ju ly  1; South D akota 37, aga in s t 39 a 
m onth ago. The crop is going back daily from  black ru s t 
in M innesota and N orth  D akota, w here the  best crop 
d is tric t is fa r enough from  m atu rity  to m ake possible 
fu r th e r heavy losses.”

❖  ❖  ❖
In review ing crop conditions under date of A ugust 2, P. 

S. Goodman of C lem ent, C urtis & Co., said: “T he high 
tem p era tu res  of early  July  and dry subsoil reduced con­
dition  of spring  w heat, corn, oa ts and barley . The ra in s 
the  p ast ten  days w ill undoubtedly  have a beneficial effect 
upon corn, and northw ard  on flax, and to som e ex ten t 
tak e  the  edge off the  hay shortage  by giving excellen t 
fall pastu rage . The o ther g ra ins have advanced to  the 
h a rv es t stage  over the  en tire  country, and th e  bulk 
of w heat and oats will be cu t th is  w eek, so th e re  will 
be ho im provem ent in the  sm all grains. R eports of our 
co rresponden ts show a w in te r w heat yield of 444,000,000 
bus on th e  governm ent acreage, which com pares w ith 446,- 
000,000 on th e  governm en t’s p re lim inary  re tu rn s  la s t 
A ugust and 464,000,000 on th e  acreage as finally d e te r­
mined. T his year th e  acreage w ill probably be ad justed  
to the  census rep o rt of 1909, bu t on th e  few advanced 
re tu rn s  of s ta te s  th e re  is no t likely to be a m ateria l 
change in the  acreage, th e  indications now being for a 
sm aller ra th e r  th an  a la rg e r acreage th an  th a t reported  
by th e  bureau. The condition of sp ring  w heat as given 
by our co rresponden ts is 56.4, a decline of 17.4 from  the 
governm en t’s Ju ly  1 reports, and 4.6 u nder th e  condi­
tion th is tim e a year ago. T he heav iest decline has been 
in N orth  D akota from  th e  causes noted in our le t te r  of 
la s t week. T he Pacific C oast region lost sligh tly  on 
the  ho t w ea ther the  la t te r  p a rt of the  m onth. M ontana 
m ain ta ins a high average. T he plains regions have been 
as badly h u rt as South D akota. In te re s t cen te rs largely  
in the  th ree  N orthw estern  s ta tes , th e  Pacific coast crop 
being rem oved from  u tilization  eastw ard .”

Corn w as s trong  and the  dem and was m ore active 
th an  for a long tim e, which, w ith decreasing  supplies in 
p rim ary  m arkets, le ft the  m ark e t in a bullish  position. In 
th e  sou thw est h igher p rices w ere paid las t w eek than  
in th is m arket, and big trad e rs  h ere  assum ed a strong 
position on th e  long side of the  m arket. The crop suf­
fered severe dam age la s t m onth by th e  in tense  heat, 
Illinois and Iow a show ing the  m ost m arked declines in 
condition. R ecen t rains, how ever, im proved the  crop in 
m any sections, w hile in o thers th e  fields a re  said to be 
beyond recovery.

tim ated  a t from  95,000 to 105,000 bales. T ak ing  100,000 
bales as a fa ir figure the  hop crop will b ring  into the  
s ta te  approxim ately  $5,500,000. T here  is said to be a 
shortage  in the w orld’s supply th is  y ear of 300,000 hun­
dred w eight, or 20 per cent, m ore hops than  Oregon pro­
duced in its  b iggest year. In 1906, 1907 and 1908 th e re  
w as a large surp lus of old hops on hand and prices were 
consequently  depressed. This surp lus has now been used 
up. Only a few sm all lots rem ain  in grow er's hands here 
and there . John  B arth , the  G erm an hop s ta tis tic ian , has 
estim ated  th a t th e re  is now th roughou t th e  world, in all 
hands, b rew ers, g row ers and dealers, about 353,000 hun­
dred w eight of reserve  hops. T his is about two and 
one-half m on ths’ supply, and consequently  w hen th e  crop 
now grow ing is available it  w ill come in on a bare 
m arket.

O regon’s hop crop th is  y ear is bigger than  any tu rned  
out since 1907, w hen 136,000 bales w ere produced in th is 
sta te . In 1908 th e  crop w as 92,000 bales and the  follow ing 
year 88.500 bales.
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Possesses an indescribable something that 
makes it different from all other medium 
priced Bond Papers, which makes you like 
it when you look at it, and respect it when 
you have used it.

It appeals to the buyer who has a knowledge 
of paper values. It produces high class 
stationery, something outside the ordinary 
and above the common level.

Ask your p rin te rs  to show  you 
sam ples—or w e will m ail you a 
sam ple book fo r th e  asking.

The JO H N  LESLIE P A P E R  C O M P A N Y
P A P E R  W A R E H O U S E

MINNEAPOLIS

The Government Report.
W ashington^ Aug. 9.—The to ta l production of the p rin ­

cipal crops of th e  U nited  S ta tes fo r 1911 as indicated  by 
th e ir  condition on A ugust 1 reported  by the  U nited S ta tes 
D epartm en t of A griculture today is as follows:

C rop . 1911. 1910.
C o rn  .............................................................   2,620,221,400 3,125,968,000/
W in te r  w h e a t  ...................................................... 455,149,000 461,044,000
S p r in g  w h e a t  ...................................................... 209,645,700 231,399,000
A ll w h e a t  ............................................................... 664,794,700 695,443,000
O a ts  ............................................................................  817,800,000 1,126,765,000
B a r le y  .......................................................................  139,352,400 162,227.000
R y e  ..............................................................................  30,677,000 33,039,000
P o ta to e s  ...................................................................  249,893,000 338,811,000
B u c k w h e a t  ............................................................  14,498,000 17,239,000
T o b a c c o  ...................................................................  600,588,000 984,439,000
F la x  ............................................................................  22,899,000 14,116,000
F la x s e e d  .................................................................  23,076,000 24,510,000
H a y , to n s  ............................................................... 49,129,000 60,978,000* * *

W ashington, Aug. 10.—A trem endous decline in the  
condition of crops, general th roughout th e  country  and 
traceab le  to d rought and in tensé  heat, occurred during the 
la s t m onth, as indicated  by official figures and estim ates 
made yesterday  in the  m onthly crop rep o rt of the  dep art­
m ent of ag ricu ltu re . The repo rt yesterday  is the  w orst, as 
to genera l crop conditions, th a t the  d epartm en t has issued 
for any single m onth since 1901.

The area  m ost seriously  affected ex tends from  New 
Y ork and P ennsy lvan ia  w estw ard  to the  Rocky m ountains, 
em bracing all of the g rea t corn, w heat and hay producing 
s ta te s  in the  country. In the  sou thern  s ta tes , w ith the  ex­
ception of V irginia and N orth  Carolina, am ple ra in s served 
to m ain tain  generally  favorable conditions th roughou t the 
past m onth. T hese conditions thus fa r  continue to be 
favorable.

C onditions in the Pacific N orthw estern  s ta te s  a re  re ­
garded as excellent, a lthough during Ju ly  th a t te rrito ry  
suffered from  a brief bu t excessively hot period.

The figures contained  in yeste rd ay ’s report indicated  a 
slum p in the  p rospects of all crops. Corn, w hich a t th is 
season is the m ost im portan t, declined during  the m onth 
from  a condition of about 5 per cent, below the  average, 
as indicated  by the  Ju ly  repo rt to nearly  15 per cent, be­
low the average. In some s ta te s  it fell off in condition 
nearly  20 per cent. This does not indicate, how ever, th a t 
the crop will not be a g rea t one, because the  acreage of 
corn th is year is exceptionally  large.

R e p o r t  in D e ta i l .
The repo rt issued a t 2:15 p. m. yesterday  shows the 

condition on A ugust 1, and the  yield per acre, as indicated  
by the  condition on th a t date, of the  principal farm  crops, 
w ith th e  p relim inary  e stim ate  of the to ta l yield of w in ter 
w heat and rye, as follows:

Corn—Condition 69.6 per cent, of a norm al, com pared

w ith 80.1 per cent, on Ju ly  1;. 79.3 per cent, on A ugust 1, 
1910, and 81.2 per cent., the  average for the p ast ten  years 
on th a t da te ; indicated  yield per acre, 22.6 bus, com pared 
w ith 27.4 bus, the  1910 final yield, and 27.1 bus, the av e r­
age for the la s t five years.

W in ter w heat—Prelim inary  re tu rn s  ind icate  a to tal 
w in ter w heat yield of about 455,149,000 bus, as com pared 
w ith 464,044,000 bus finally estim ated  la s t year and 450,-
130,000 bus, the  average annual production in the  p ast five 
years. The yield per acre  is about 14.5 bus, com pared with 
15.8 bus in 1910 and 15.5 bus, the  average for the  p ast five 
years. The quality  is 92 per cent., aga in s t 92.6 per cent, 
la s t year.

Spring W heat—C ondition, 59.8 per cent, of a norm al, 
com pared w ith 73.8 per cent, on Ju ly  1, 6.10 per cent, in 
1910 and 82.3 per cent., the  10-year average. Ind icated  
yield per acre, 10.1 bus, com pared w ith 11.7 bus in 1910 
and 13.5 bus, the  average for the las t five years.

All W heat—Indicated  yield per acre, 12.8 bus, com­
pared w ith 14.1 bus in 1910 and 14.7 bus, the  five-year 
average.

C o n d i t io n  of Oats .

O ats Condition, 65.7 per cent, of a norm al, com pared 
w ith 68.8 per cent, on July  1, 81.5 per cent, in 1910 and 
82.2 per cent., the 10-year average. Indicated  yield per 
acre, 23.2 bus, com pared w ith 31.9 bus in 1910 and 28.4 bus, 
the  five-year average.

The am ount of oa ts rem ain ing  on farm s A ugust 1 is 
estim ated  a t 64,342,000 bus, com pared w ith 69,249,000 bus 
A ugust 1, 1910, and 52,663,000 bus, the  average am ount on 
farm s A ugust 1 for the  p a s t five years.

B arley—Condition, 66.2 per cent, of a norm al, com pared 
w ith 72.1 per cent, on July  1, 70.0 per cent, in 1910 and 
85.1 per cent., the  10-year average. Ind icated  yield per 
acre  19.8 bus, com pared w ith 22.4 bus in 1910 and 24.8 bus, 
the  five-year average.

The condition by s ta te s  follows:
S p r in g  W h e a t .

S ta te s . 1911.
N o r th  D a k o ta  ..............
M in n e s o ta  ..................
S o u th  D a k o ta  .........  ?i
W a s h in g to n  ......................... oc

C orn .I ll in o is  ..................
Io w a  .............. ,.0
T e x a s  ............................................. A
K a n s a s  ......................  za
M iss o u r i ..................
N e b r a s k a  ...........  ca
O k la h o m a  ................ g j
In d ia n a  ......................... w,
G e o rg ia  .................................  qq
O hio ........................... .......................  on
K e n tu c k y  ..................
T e n n e s s e e  ....................
A la b a m a  ..................
M iss is s ip p i ......................
N o r th  C a ro lin a  .............
A rk a n s a s  .........................
O o u is ia n a  ..................
S o u th  D a k o ta  ........... ..
S o u th  C a ro lin a  .......................
V irg in ia  ........................................ .. . 7Ä
M ic h ig a n  ....................................
M in n e s o ta  .............................
W is c o n s in  ...............................
P e n n s y lv a n ia  .............................

O a ts ,
Io w a  ......................................
I ll in o is  ......................................
M in n e s o ta  ..................................
N e b r a s k a  ..................................
W is c o n s in  ...................... .............
I n d ia n a  .............................................
O hio  .................................................
N o r th  D a k o ta  .............................
S o u th  D a k o ta  .............................
K a n s a s  .............................................
M ic h ig a n  ........................................
N ew  Y o rk  ......................................
P e n n s y lv a n ia  ...............................

W i n t e r  W h e a t .

>10.
10 y r.

av .
34 80
77 85
70 85
62 S3

84 82
SO 82
78 73
60 70
82 78
65 80
57 75
87 84
87 87
S6 83
84 84
87 83
91 84
91 79
85 86
89 79
94 81
86 84
86 S3
89 89
76 79
82 82
70 SO
SS SS

93 84
90 79
65 86
78 78
69 86
92 81
93 86
27 80
67 90
92 68
80 86
94 90
97 88

S ta te s . Y ield . P ro d u c tio n . Q u a lity .
K a n s a s  .................................. 53,432,000 92
In d ia n a  ............................... ....................  14.7 39,661,000 93
N e b r a s k a  ............................. ....................  13.8 36,777,000 92
Illin o is  .................................. ....................  16.0 35,568,000 93
M iss o u r i ............................. ....................  15.7 34,462,000 93
< >hio ....................................... ....................  16.0 32,784,000 93
P e n n s y lv a n ia  .................. ....................  13.4 20,529,000 86
W a s h in g to n  ....................... ....................  27.3 19,820,000 97
M ic h ig a n  ............................. ....................  18.0 17,046,000 90
C a l ifo rn ia  ............... ............ ....................  18.0 16,668,000 95
M a ry la n d  ............................. 12.322,000 92
O reg o n  ................................. ....................  22.2 11,766,000 95
T e x a s  .................................... ....................  9 .4 11,665,000 81
T e n n e s s e e  ........................... ....................  11.5 10,546,000 92
K e n tu c k v  ........................... ....................  12.9 9,804,000 93
V irg in ia  ............................... ....................  12.0 9,552,000 82
O k la h o m a  ........................... ....................  8 .0 8,984,000 78
N e w  Y o rk  ........................... 8,638,000 91
N o r th  C a ro lin a  ................ ....................  10.6 7,187,000 93
S o u th  C a ro lin a  ................ ....................  11.4 z 5,632,000 90
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(Continued from Page 47)
dotte. T he counties w ith th e  la rg es t acreages, how ever, 
a re  fa r th e s t w est, and in m any of these  th e  losses w ere 
heavy, no t a  few, especially  in the  w estern  th ird , rep o rt­
ing prac tica lly  to ta l failures. Y ields per acre  gradually  
d im inished from  ea s t to  w est, and in five or six counties 
no w heat w as harvested .

“On the  whole the  quality  of the  crop is reported  
m ore th an  usually  excellent and of ex trem e w eight, the  
m edium  grades being lim ited m ostly to those portions 
w here yields w ere ligh test. Only th ree  counties w est of 
the  99th m erid ian  rep o rt so m uch as 10 bushels per acre. 
E ven though th e  h igher yields per acre  w ere in the  
eas te rn  th ird  of the  s ta te , th e  18 counties having a million 
bushels or m ore cash are, w ith  one exception, in the 
cen tra l th ird , and agg regate  27,882,334, or about 54 per 
cent, of the to ta l crop. T hree  counties have m ore than  
tw o m illion bushels each, Reno leading w ith  2,349,000, fol­
lowed by S tafford w ith  2,350,000 and B arton  w ith 2,310,000. 

* * *
“Corn.— C ontrary  to  popular belief the  acreage in corn 

is m arked ly  less th an  a  y ear ago. Incom plete a sse sso rs ’ 
re tu rn s  ind icate  a p lan ting  of about 6,930,000 acres, and 
adding to th is th e  abandoned w heat acreage reported  
p lanted  to corn, b rings th e  to ta l to 7,681,330 acres, or 15 
per cent, less than  la s t year, bu t la rg e r still th an  the  
s ta te ’s average annual acreage. Special pains w ere tak en  
to verify  th e  corn  acreage  in  view of the  fac t th a t the  
U nited  S ta te s  D epartm en t of A gricu ltu re  has reported  
K ansas as hav ing  plan ted  m ore th an  nine m illion acres of 
corn.

"G enerally  th e  corn prospect is no t fla ttering , the  
average  of its  condition being b u t 54.3 fo r the  sta te .

* ❖  *
“R ains.—R ains of from  one to ten  inches th a t  w ithin 

th e  p as t ten  days have v isited  nearly  every section  of 
th e .  sta te , w ith th e  show ery conditions still prevailing, 
a re  w orking m arvelous changes and im provem ent in th e  
genera l situation . In  some localities the  ra in s cam e too 
la te  to  assu re  th e  corn crop, bu t w ill be of inestim able  
value for all forage, in supplying abundan t w a te r and by 
in su ring  fine fall p astu rag e  for live stock. L ikew ise, the  
ground genera lly  is in excellen t condition for fall plow­
ing and seeding, and th is w ork will now be energetically  
pushed in all q u a rte rs .”

T he C om m ercia l W est E stim a te .
In th is connection it m ay be perm issib le  for the Com­

m ercial W est to re fe r to  its  K ansas e stim ate  of May 27, 
w hich appeared  in th is  paper of June  3. P erhaps, too, 
a little  p ride in th a t rep o rt will be pardoned, as it was 
the  only estim a te  by counties ever m ade of a s ta te  by 
individual effort. I t is now possible, as th e  K ansas re­
p o rt is also given by counties, to see w here the  g re a te s t 
crop de te rio ra tion  a fte r  May 27 occurred ; w here m is­
calcu lations w ere made, and w here th e  early  s ta te  report 
on acreage w as m isleading.

In ou r report, published on June  3, th is  paper said:
“In  m aking th e  p re lim inary  e stim ate  (on May 27) of the 

K ansas w heat crop for 1911, no allow ance was m ade for 
probable deterio ra tion  as a re su lt of th e  several days of 
h o t w inds la s t week, T he yield fo r th e  s ta te , show n by 
counties in the  tab le  w hich follows, of 63,837,000 bus, the 
w rite r believes will be the  m axim um  even under favorab le  
conditions un til harvest. In  o th e r words, th e  yield is m ore 
likely to  be less th an  th is  am oun t th an  it  is to equal it .”

A lso:
“The acreage plowed up is estim ated  by th e  S ta te  

B oard as being 1,620,000 acres. I t has been m uch g rea te r, 
how ever, as thousands of acres of land, on w hich th e  
w heat did not germ inate  un til M arch, has, since th a t es­
tim ate , been plowed up or is w orth less as far as th is 
y e a r’s crop is concerned .”

T his proved tru e ; and, fu rtherm ore , th e  acreage sown 
w as 310,000 acres g re a te r  th an  the  early  s ta te  estim ate , 
and yet th a t  add itional acreage w as also abandoned.

S om e C om parisons.
T he overes tim ate  of the  Com m ercial W est w as m ainly 

due to  de te rio ra tion  a f te r  our e stim ate  w as made, though 
a little  too g rea t an average  yield per acre  w as allowed 
for m ost of th e  eas te rn  counties. No final rep o rt w as 
m ade by th is  paper for th e  reason  th a t it w as ap p aren t 
to everyone th a t  the  w ea th er during th e  first ha lf of 
June  w as causing steady  deterio ra tion , th e  am ount of 
w hich could only be determ ined  by th e  th resh in g  re ­
tu rns.

T he g re a te s t de terio ra tion  a fte r  May 27 occurred in 
the  no rth -cen tra l p a rt of the  s ta te . L incoln county, for 
exam ple, a t th a t tim e had very good p rospects and our 
rep o rt allowed it 15 bushels per acre, ye t according to 
th e  s ta te  rep o rt it yielded 5 bushels. N orton county  was 
also a heavy sufferer in June , dropping from  a 12-bushel 
p rospect to  an ac tua l yield of 4 bushels per acre. Phillips 

ounty also fell from  a 12-bushel p rospect to an actual

yield of 5 bushels. Stafford county declined from  an 18- 
bushel p rospect to 13 bushels. Gove, not one of the  big 
producers, we allowed 8 bushels per acre, and it  ra ised  
nothing. E llis, one of th e  m illion-bushel counties, w as al­
lowed an 8-bushel prospect, bu t it declined to an average 
of 2 bushels, according to Mr. Coburn’s report. Ford 
county, on the  o ther hand, showed rem arkab le  recupera­
tion and raised  a million bushels w here half th a t seem ed 
about the  lim it.

In the  ligh t of the  K ansas s ta te  report, th e  grain 
trade  should rev ise  its ideas re la tive  to “crop k ille rs,” 
a favorite  te rm  applied ra th e r ind iscrim inate ly  to all in­
dividual crop reporters .

WILLIAM O. PRINGLE HORACE L. WING

PRI NGLE & WING
G rain and P rovisions

65 BOARD OF TRADE CHICAG O

Benson-Newhouse-Stabeck Co.
GRAIN COMMISSION MERCHANNTS809 Chamber of Commerce, MINNEAPOLIS

C hicago M ilw aukee D uluth

J. Herbert Ware Edward F. Leland

CONSIGN
your Grain and Seeds, and send your 
orders for Grain, Provisions and Stocks to

W A R E  & L E L A N D
160 WEST JACKSON BLVD.,

Royal Insurance Bldg.,
CHICAGO

Long- D istance Phones Wabash 3262.
Y O U R  IN T E R E S T S A R E  O UR IN T E R E S T S

PIPER, JO H N SO N  & CASE
STOCKS, BONDS, GRAIN and PROVISIONS

410 and 411 Chamber Up town Office
of Commerce New York Life Arcade

MINNEAPOLIS
THOS. L. WANN, Mgr. St. Paul Office,

102 Pioneer Press Bldg.
MEMBERS: N ew  York Stock Exchange Chicago Board of Trade 

New  York Produce Exchange Duluth Board of Trade 
W innipeg Grain Exchange Minneapolis Chamber of Commerce

Typewriter Ribbons and 
Carbon Paper Specials

I am building up a mail order business among 
bankers and merchants throughout the country. The 
small profit I get does not warrant individual solicila- 
tion, but I want your business, nevertheless, and am 
giving you goods that are guaranteed, with your 
privilege of trying the goods first before paying, 
at the following prices:—

75c ribbons at 50c each or $5.00 per dozen.
$2.50 carbon paper at $1.25 b ox  or 6 b oxes for $6.00.

“KIMM, THE CIRCULAR LETTER MAN”
R o o m  “A” G u a r a n t y  B l d g ., 

M IN NEA PO LIS
Both Phones.
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W A L L A  W A L L A ’S W H E A T  CROP.
W alla  W alla, W ash., Ju ly  29.—P resen t indications are  

th a t W alla W alla county will produce betw een a 50 and 
GO per cent, fru it crop and over a 100 per cent, g rain  
crop.

T he acreage p lan ted  to fru it and bearing  th is year is 
about 10 per cent, m ore th an  last. E stim a tes  are  th a t 
the  yield will be 50 to CO per cent, of th a t la s t year, and 
a t the  sam e tim e 75 or 80 per cent, of a norm al crop, 
since th e  yield la s t year w as unusually  large. L ast year 
about 2,000 cars of fru its  and vegetab les w ent ou t of the  
valley.

T he acreage under th e  farm  crops is p rac tica lly  the  
sam e as la s t y ear and th e  yield is expected to be heavier.

In th e  county th e re  are  20,000 acres of fall w heat, 180,- 
000 acres of sp ring  w heat and 21,000 acres of barley , a 
to ta l of 221,000 acres  as figured by S. B. C alderhead, gen­
era l agen t here  of th e  N orthern  Pacific.

The g rea t am ount of sp ring  gra in  com pared w ith  fall 
g rain  is due to an  effort to kill ou t w eed pests w hich 
have here to fo re  bo thered  th e  grow ers.

E stim ates of the  yield th is y ear average close to 5,- 
000,000 bushels. R eports from  h arv es tin g  outfits now in 
th e  field give th e  average  yield from  30 to  45 bushels 
an  acre. I t  is too early  y e t to estim a te  closer.

T he fall w heat has no t been dam aged a p artic le  by 
th e  recen t ho t w eather. I t  w as too fa r along w hen the  
ho t w inds struck.

R eports of dam age to sp ring  w heat vary, bu t th e  opin­
ion now is th a t th e  recen t h o t w inds did m ore good th an  
harm . T here  a re  a few in s tan ces w here th e  dam age will 
be heavy—but it  w ill be dam age to individuals.

In m ost in stances th e  sp ring  g rain  w as grow ing so 
rank , and th e re  w as so m uch m oistu re  in th e  ground 
th a t some fa rm ers  feared  the  gra in  would no t ripen. H ot 
w eather ripened i t  and it  is now reported , in good shape. 
Some of the  g rain  m ay be bleached som ew hat.

D I S C O U N T  ON S AC K E D  W H E A T .
S eattle .— Owing to th e  exceptionally  high price of 

g rain  bags th is  season, th e  gra in  com m ittee of the 
M erchants E xchange today passed a reso lu tion  increas­
ing th e  d ifferential betw een  sacked and bulk  w heat over 
th a t th a t p revailed  la s t year. T he reso lu tion  w as as fol­
lows: "R esolved, T h a t w hen bulk w heat is tendered
ag a in s t sacked w heat con trac ts , the d iscount a t w hich it 
shall be tak en  shall be 3 cen ts .” L ast year th e  discount 
w as 2 cents.

T he gra in  com m ittee also passed  the  follow ing reso ­
lution, defining th e  te rm  “prom pt sh ip m en t:” “Resolved, 
T h a t in buying for p rom pt sh ipm en t the  period elapsing 
betw een  th e  date  of co n trac t and date  of sh ipm ent be 
understood not to exceed fifteen days and th a t  w hen 
a sale is m ade for prom pt delivery, the  tim e elapsing  be­
tw een  the  date  of con trac t and date  of delivery shall be 
no t to exceed th irty  days.”

W h e a t  T r a d e  is G ro w in g .

Portland , Aug. 4.—The volum e of w heat business is 
growing, according to  repo rts received from  the  country  
today. M ost of th e  buying w as for export account, and 
w as said to be on th e  coast track  basis of 76c for club. 
Some business w as w orked locally a t 77c.

T here  is a  lull in  th e  barley  m arket, b u t th e  price 
holds firm. O ats w ere quiet and weak.

Over 1,000 bales of new  hops w ere bought in  th is s ta te  
today a t 30c. T he num ber of buyers is increasing.

BROOM CORN IN T E X A S .
San Antonio, Texas, Aug. 7.—E xperim en ts in broom  

corn, w hich have been carried  on in m any p a rts  of sou th­
w est Texas, have dem onstra ted  th a t th is  useful com m ercial 
p roduct can be m ade a  source of g rea t profit to the  sta te . 
I t is m ain tained  by those who have m ade experim ents 
th a t  sou thw est T exas has g rea te r possib ilities for the  pro­
duction of th is p lan t than  any o th e r p a rt of the  country, 
from  the  fac t th a t w here broom  corn can be grow n by ir r i­
gation th e  m oistu re  can be controlled in  such a m anner 
as not to force the  grow th of th e  p lan t a t th a t tim e when 
the  b rush  is form ing and thus p reven t the  “lopping dow n”

th a t is such an in ju ry  to the  com m ercial value of the 
brush.

So prom ising has grow n broom  corn cu ltu re  th a t a l­
ready  a num ber of th e  g re a t consum ers in the  fam ous 
broom  corn belts of Illinois and K ansas have been cas t­
ing about for places to locate broom  factories, farm ers 
having given the assu rance  th a t they w in p lan t a sufficient 
a rea  of broom  corn to supply the  facto ry  w ith raw  m a­
te ria l all the year round. A nother advantage in the grow ­
ing of th is  crop in sou thw est Texas th a t is not p resen t 
in o ther localities w here brush  grow ing tak es  th e  lead 
is the  fact, already  dem onstrated , th a t tw o crops can be 
grow n hese each year. W ith the  m any opportun ities p re ­
sented , and the  fac t th a t broom  corn cu ltu re  is a lready 
beyond the  experim ental stage, the  pred iction  is m ade th a t 
Texas will, in a few years, hold th e  sam e position in 
broom corn production th a t the s ta te  does in th e  produc­
tion  of cotton.

N E W  N O R T H W E S T E R N  P A T E N T S .
The follow ing pa ten ts  w ere issued la s t week to Min­

neso ta  and D akota inventors, as reported  by W illiam son & 
M erchant, P a te n t A ttorneys, M etropolitan  Life Building, 
M inneapolis:

George A. O. Boyum, R ushford, Minn., honey-comb foun­
dation  s ta r te r ; H ans C. B ergerud, F ergus Falls, Minn., 
sp ring  w heel; W illiam  A. B urger, P ie rre , S. D., w rench; 
Alvin W. Collins, G reenm ont, S. D., le t te r  b inder; C harles 
W. Gooch, E lsw orth, Minn., s teel railw ay tie ; W m. A. H ous­
ton, T racy, Minn., fountain  pen; F ran k  Johnson, Audubon, 
Minn., loader and ca rr ie r; Algot P. Lidholm, H ibbing, Minn., 
level; G rethe O. A. L illegord, Round Lake, Minn., cover 
for cooking vessels; F red  L ursen, Jr., Menno, S. D., shaft 
support; Malcolm J. M cM artin, D uluth, m aking pipe; Rob­
e rt B. Pearson , Duluth, in terlock ing  m etal shee t piling; 
Chas. W. S tark , M ountain Lake, Minn., fas ten ing  device.

C L OSI NG  W H E A T  F U T U R
S e p te m b e r  W h e a t .

A u g . A ug . A ug .
3 4 5

M in n e a p o lis  . . . . . . . .1 .0 3 % 1.04% 1.03%
Y e a r  a g o  . . . . . . . 1 .12% 1.14% J.. 13

C h ic ag o  ................ ___  92 92% 92%
Y e a r  a g o  . . . . . . .1 .0 2 % 1.04 1 .02%

D u lu th  .................. ___ 1 .04% 1.05% 1.04%
N e w  Y o rk  ......... . . . . 97% 9 7 % 97%
S t. L o u is  ........... . . . . 88% S9% 89%
K a n s a s  C ity  . . ___  S9 90% 90
W in n ip e g  ........... . . . .  96% 98 97%

E PRICES.

A u g . A u g .
7 8

1 .05%  1.03%
1.12 1.14%

93% 92%
1.01% 1.01% 
1 .06%  1.05

9S% 97
90% 89%
91% 91%

1.00%  99%

A u g .
9

1.04%1 . 10%
92%

1 . 01%
1.06%

97%
89%
91%
99%

1 D ece m b e r W h e a t .
A u g . A u g . A ug . A ug . A ug .

3 4 5 7 8
M in n e a p o lis  . . . . . . . .1 .0 4 % 1.05 1.04% 1.06% 1.05% 1

. . . .1 .1 1 % 1.13% 1.12% 1.12 1.1194 1
97% 96% 97% 96%

. . . . 1 . 0 5 1.06% 1.05% 1.04% 1.04% 1
1.04 1.06% 1.05% 1

. . . .1 .0 1 % 92% 1.01% 1.0294 92% 1

. . . . 94 9494 94 95% 94%
K a n s a s  C ity  . . . . . . 92% 93% 93 9494 94%
W in n ip e g  ........... . . . .  96% 97% 96% 9994 99%

A u g .
9

.05%

. 10%
96%

.04%

94%
94%
99

M in n e a p o l is  Cash  W h e a t  O f f i c ia l  Close.

N o. 1 h a r d . . . .  
N o. 1 n o r th e r n  
N o. 2 n o r th e r n

N o. 1 h a r d . . . .  
N o . 1 n o r th e r n  
N o. 2 n o r th e r n

A u g u s t  3 
A u g u s t  4 
A u g u s t  5 
A u g u s t  7 
A u g u s t  S 
A u g u s t  9

A u g . A u g . A u g . A u g . A u g . A u g .
3 4 5 7 8 9

1.07% 1.08% 1.07% 1.09% 1.07% 1.08
1.06% 1.08 1.0694 1.09% 1.07% 1.07%
1.05% 1.06% 1.05% 1.07% 1.05% 1.06

D Li l u t h  Cash W h e a t .
A u g . A u g . A u g . A u g . A u g . A u g .

4 5 7 8 9
1.07% 1.06% 1.08 % 1.07% ' 1.08%

.1 .05% 1.06% 1.05% 1.07% 1.06% 1.07%
,1.03y2 1.04% 1.02% 1.05% 1.03% 1.05%

D U R U M  W H E A T .
M in n e a p o l is  C los ing  P r ices .

N o. 1. N o. 2.
97 95%
97 95%
96 94%
98 96%
97% 96
98 96%

D u lu th  C los ing  D u r u m  P r ices .
O n T ra c k .

A u g u s t
N o. 1
98%

N o. 2
96%

S e p t.
98%

4 9894 9694 9894
97% 95%' 97%

7 9994 9794 99 94
A u g u s t 8 99% 97% 99%

99% 97% 99%

M in n e a p o lis  
D u lu th  c a s h

CLO SI NG
A ug .

3
c a s h  . .2 .15  

............. 2.10

F L A X  PRICES.
A u g . A ug . A ug .

4 5 7 
2.10 2.16 2.18 
2 .15  2 .15  2.15 
2 03 2.10 2.06

A ug.
8

2.25
2.20
2.00

A ug.
9

2.25 
2.30 
2.09%

O c to b e r 1.99 2.00 1.96 1.99 2.00
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L A M S O N  B R O S .  & C O .
E sta b lish ed  1 8 7 4

COMMISSION MERCHANTS 
TRACK BUYERS OF GRAIN

A s k  F o r  B id s  6 Board o f Trade
C o n sig n m en ts  S o lic ited  C H IC A G O

M innesota Grain Co.
Grain Commission

MINNEAPOLIS DULUTH

MEMBERS

Minneapolis Chamber of Commerce 
Duluth Board of Trade 
Chicago Board of Trade

C O M M O N S
& COMPANY

MINNEAPOLIS, MINN.

R eceivers and  
Shippers of G rain  

and F laxseed
C H IC A G O  C O R R E S P O N D E N T S , 

ARM O UR  G R A IN  CO.

W.  S. N O T T  C O M P A N Y
LEATHER 1 3 TA T T'TINTC1 CANVAS 
RUBBER i D S h L i  1  i l N  V J  COTTON

Fire F ighting Equipm ent Mill Supplies 
E levator B uckets

2nd Ave. No. and 3rd St., MINNEAPOLIS, MINN.

Cargill Commission  
Company

DULUTH AND MINNEAPOLIS 

Grain and Commission Merchants

A M E S - B  R O O K S  CO.
D U L U T H , M I N N .

THB A M E S -B A R N E S  CO.
N E W  Y O R K  C I T Y

THE Z E N IT H  G R A IN  CO.
W IN N IP E G , M A N .

SHIPPERS AND GENERAL COMMISSION MERCHANTS
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M I N N E A P O L I S  O AT S PRICES. W H E A T  R E C E I P T S — CARS.

D a ily  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 .
A u g u s t  3 
A u g u s t  4 
A u g u s t  5 
A u g u s t  7 
A u g u s t  8 ' 
A u g u s t  9

401/2 @41 
40% @ 4114 
40% @41% 
40y2 @41 
40y2 @41% 
41 @ 4iy2

A u g u s t  3 
A u g u s t  4 
A u g u s t  5 
A u g u s t  7 
A u g u s t  S 
A u g u s t  9

M in n ea p o lis . D u lu th .
1911 1910 1911 1910

82 119 56 37
130 145 35 25
153 194 20 63
211 427 33 50
123 126 37 110
103 292 246 80

C h icag o . W in n ip e g .
1911 1910 1911 1910

382 113 109 82
353 420 108 . 88
408 610 54 84
227 471 127 78
553 625 266 195
338 596 93 80

• CLO SI NG  R YE PRICES.
No. 2 Rye in M inn e a po l is .

. . .  SO

. . . SO

. . .  so

. . .  so

. . .  80 @80%
A u g u s t  9 . . .  . . . . 80%

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 BARRE LS .

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 l  ...............................................
S h ip m e n ts  tw o  w e e k s  ag o , b u s

L a s t P r e v io u s Y e a r
W ee k . W ee k . A go.

40.740 45,894 34,680
49,079 38,330 49,550
58,092 45,860 48,272
46,618 43,511 43,634
47,829 53,099 . 44,543
53,719 49,468 51,984

296,077 276,162 272,663
301,478

G RAI N IN M I N N E A P O L I S  E L E V A T O R S .
W e e k  E n d e d ------------ -

A u g . 4, J u ly  28, A u g . 5,
1911. 1911. 1910.

......................  28,797 31,200 261,454

......................  2,552,172 3,306,761 766,941

......................  1,227,574 1,468,819 266,579
....................  1,508,643 1,3S3,802 1,122,783

T o ta l  s to c k s  .............. ......................  5,317,1S6 6,190,582 2,247,937
* :¡: *

C o rn ......................  10,S77 74,353 25,396
....................... 410,924 376,178 255,583

37,031 35,720
1,704

263,366
....................  4,110 99,066

p ia  y  .................................. ..................  7,252 4,171 5,713

M I N N E A P O L I S W H E A T  R E C E I P T S  B Y  C A R S .

L a s t P r e v io u s Y e a r
W ee k . W ee k . A go.

..................  223 299 270
1511 218 150
150 151 243

82 128 119
.................. 130 102 145

S a tu r d a y  ........................... ...................  153 217 194

T o ta l  .................... .................. sss 1,115 1,121
....................  514 590 407

_____
M O V E M E N T  OF W H E A T  A T  M I N N E A P O L I S .

L a s t  W e e k __ R e c e ip ts .  S h ip m e n ts .
M n n d av  ........................................... 258,6S0 101,640
T u e s d a y  ...........................   178,500 116,850
W e d n e s d a y .................... H . . . ............................................  178,500 119,310

¿ “ a y  .............................    154.700 91,020
S a tu r d a y  \\7 .'.7.7.'.7.7.7.7.7.7..........................   182,070 82,410

T o ta l  ................................................................................  1,050,030 630,540
F lo u r  s h ip m e n ts  re d u c e d  to  b u s . . . ........................................  1,332,346

T o ta l  w h e a t  a n d  flo u r  s h ip m e n ts ......................................  1,962,886
W h e a t  a n d  flo u r s h ip m e n ts  th is  w e e k  w e re  912,856 b u s  in  

e x c e s s  o f th e  w h e a t  re c e ip ts .  L a s t  w e e k  s h ip m e n ts  w e re  667,- 
819 b u s  in  e x ce s s , a n d  tw o  w e e k s  ag “o w e re  710,981 b u s  in  
e x ce ss .

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 COARSE GRAI N.

A u g u s t  3 ...........................
A u g u s t  4 ...........................
A u g u s t  5 ...........................
A u g u s t  7 ...........................
A u g u s t  8 ...........................
A u g u s t  9 ...........................

D U L U T H  D A I L Y

A u g u s t  3 
A u g u s t  4 
A u g u s t  5 
A u g u s t  7 
A u g u s t  8 
A u g u s t  9

O a ts , B a r le y , R ye, C o rn , F la x ,
C ars . C a rs .  C ars . C a rs . C a rs .

6 14 6 5 3
9 11 16 12 9

. 24 14 20 7 12

. 29 46 23 9 14

. 2S 15 7 6 13

. 12 13 11 16 3

i EI PTS OF COARSE GRAI N.
O ats , B a r le y , R ye, F la x , Y e a r
C a r s . C ars . C a rs . C a rs . A go.

2 1 4 4
2 1 2
0 4 1

' i
5

5 4 1 5
7 1 3 5

CHI CAG O CASH GRAI N.
A u g u s t  3.— N o. 2 red , 87% @ 89% c; N o. 3 re d , 87@ 88% c; N o. 

2 h a rd ,  89%@82:1/8e; N o. 3 h a rd ,  S8% @ 90% c; N o. 1 n o r th e rn ,  
.$ 1.06@ 1.-07 ; N o. 1 n o r th e r n ,  n ew , $1.02@ 1.03; N o. 2 n o r th e rn ,  
$1.03@ 1.05; N o. 2 n o r th e rn ,  n ew , 98c@$1.02.

A u g u s t  4.— N o. ,2 re d . 88% @ 91c; N o. 3 re d , 87% '@ 90% c; N o. 
1 h a rd ,  92% c; N o. 2 h a rd ,  90@ 93c; N o. 3 h a rd ,  89@ 92c; N o. 1 
n o r th e r n ,  old, $1.10% @ 1.11%  ; N o. 1 n o r th e r n ,  n ew , $1.04@ 1.08; 
N o. 2 n o r th e rn ,  old, $1.06@ 1.08; N o. 2 n o r th e rn ,  n ew , 9Sc@$1.03.

A u g u s t  5.— N o. 2 re d , 89% @ 90c; N o. 3 re d , 88% @ 89% c; N o. 1 
h a rd ,  90% @ 91c; N o. 2 h a rd ,  90% @ 91c; N o. 3 h a rd ,  88% @ 90c; 
N o. 1 n o r th e r n ,  $1.09@ 1.11% ; N o. 2 n o r th e r n ,  $1.05@ 1.08; No. 2 
n o r th e r n ,  new , $1.03@ 1.06.

A u g u s t  7.— N o. 2 re d , 90% @ 91c; N o . 3 re d , 88% @ 90c; N o. 2 
h a rd ,  91@ 94c; N o. 3 h a rd ,  90@ 90% c; N o. 1 n o r th e r n ,  o ld , $1.10@ 
1.12; N o. 1 n o r th e rn ,  n ew , $1.0o@ 1.07; N o. 2 n o r th e r n ,  old, 
$1.05@ 1.101; N o. 2 n o r th e r n ,  n ew , 98c@$1.04.

A u g u s t  8.—N o . 2 re d , S9% @ 90c; N o. 2 re d , 87% @ S9c; N o. 2 
h a rd ,  89% @ 91c; N o. 3 h a rd ,  88@ 91c; N o. 1 n o r th e rn ,  old, $1.10 
@ 1.12% ; N o. 2 n o r th e rn ,  $1.05@1.10.

A u g u s t  9.— N o. 2 re d , S9@90c; N o. 3 re d , 8S@89c; N o. 2 
h a rd ,  90@ 91% c; N o. 3 h a rd ,  88@ 91% c; N o. 1 n o r th e r n ,  old , $1.10 
@ 1.12% ; N o. 1 n o r th e r n ,  n ew , $1.05@ 1.07; N o. 2 n o r th e r n ,  old, 
$1.05@ 1.10; N o. 2 n o r th e r n ,  n ew , 98c@$1.03.

CHI CAG O CO ARS E GRAI N.
A u g u s t  3.—C a s h  c o rn , N o. 2, 64% @ 65c; N o. 2 w h ite ,  67%@ 

68% c; N o. 2 y e llo w , 65@ 65% c; N o. 3, 64% @ 65c; N o. 3 w h ite ,  
66% @ 67% c; N o. 3 y e llo w , 64% @ 65% c.

C a s h  o a ts ,  N o. 2, n e w , 40c; N o. 2 w h ite ,  42@ 43c; N o. 2 
w h ite ,  n ew , 40% @ 41% c; N o. 3 w h ite ,  41% e; N o. 3 w h ite ,  new , 
39% @ 40% c; N o. 4 w h ite ,  41@ 41% c; s ta n d a r d ,  40% @ 41% c; 
s ta n d a r d ,  n ew , 40@ 41% c.

A u g u s t  4.— C a s h  c o rn , N o. 2, 65@ 65% c; N o . 2 w h ite ,  68% c; 
N o. 2 y e llo w , 65% @ 65% c; N o. 3, 64% @ 65c; N o. 3 w h ite ,  67@ 
67% c; N o. 3 y e llo w , 65@ 65% c.

C a s h  o a ts ,  N o . 2, n ew , 40c; N o. 2 w h ite ,  n ew , 41% @ 41% c; 
N o. 3, 40c; N o. 4 w h ite ,  41% c; N o. 3 w h ite ,  n ew , 40% @ 41% c; 
s ta n d a r d ,  n ew , 41@ 41%c.

A u g u s t  5.— C a s h  c o rn , N o. 2, 64@ 64% c; No. 2 w h ite ,  67@ 
67% c; N o. 2 y e llow , 64% @ 64% c; N o. 3, 63% @ 64c; N o. 3 w h ite ,  
66@ 67c; N o. 3 y e llo w , 64@ 64%c.

C a s h  o a ts ,  N o. 2 w h ite ,  n ew , 41@ 41% c; N o. 3 w h ite ,  41% c; 
N o. 3 w h ite ,  n ew , 40% @ 41c; N o. 4 w h ite ,  . n ew , 40% @ 40% c; 
s ta n d a r d ,  n ew , 40% @ 41% c.

A u g u s t  7.— C a s h  c o rn , N o. 2, 64% @ 64% c; N o. 2 w h ite ,  67@ 
67% c; N o. 2 y e llo w , 64% @ 64% c; N o. 3, 64@ 64% c; N o. 3 w h ite , 
66% @ 67c; N o . 3 y e llo w , 64% @ 64% c.

C a s h  o a ts ,  N o. 2 w h ite ,  40% @ 40% c; N o. 3 w h ite ,  40% @ 40% c; 
N o. 4 w h ite ,  40% c; s ta n d a r d ,  40% @ 41% c.

A u g u s t  8.— C a s h  c o rn , N o. 2, 64% @ 64% c; N o. 2 w h ite ,  67% 
@ 67% c ; N o. 2 y e llo w , 64% @ 64% c; N o. 3, 64@ 64% c; N o. 3 w h ite ,  
66% @ 67c; N o. 3 y e llo w , 64% @ 64% c.

C ash  o a ts ,  N o. 2, 39'@39%c; N o. 2 w h ite ,  40% @ 40% c; No. 3 
w h ite ,  39% @ 40e; N o. 3 w h ite ,  old, 40% @ 40% c; s ta n d a r d ,  40% 
@ 40% c.

A u g u s t  9.—̂ C ash  c o rn , N o. 2, 64% @ 65c; N o. 2 w h ite ,  68c; N o. 
2 y e llo w , 65%,@ 65%c; N o. 3, 64@ 64% c; N o. 3 w h ite ,  67% @ 68c; 
N o. 3 y e llo w , 65@ 65%c.

C a s h  o a ts ,  N o. 2, 39@ 39% c; N o. 2 w h ite ,  40% @ 41% c; N o. 3 
w h ite ,  40@ 40% c; N o. 4 w h ite ,1 39% @ 40c; s ta n d a r d ,  40%@ 41c.

W I N N I P E G  CASH GRAI N.
A u g u s t  3.—W h e a t ,  N o. 1 n o r th e r n ,  97% c b id ; N o. 2 n o r th e rn ,  

96% c; N o. 3 n o r th e rn ,  94c; O c to b e r , 96% c; D e c e m b e r, 96% c; 
M ay , $1.01. F la x , $2.11. O a ts , 36% c.

A u g u s t  4.— W h e a t ,  N o . 1 n o r th e rn ,  98% c; N o. 2 n o r th e rn ,  
97c; N o. 3 n o r th e rn ,  94% c; O c to b e r , 98c; D e c e m b e r, 97% c; M ay , 
$1.02%. O a ts , 37% c. F la x , $2.11.

A u g u s t  5.— W h e a t ,  N o. 1 n o r th e r n ,  98c; N o. 2 n o r th e r n ,  96c; 
N o. 3 n o r th e r n ,  94% c; O c to b e r , 97% c; D e c e m b e r ,  96% c; M ay, 
$1.01%. O a ts , 36% c. F la x , $2.14.

P R I M A R Y  W H E A T  RE CE IP T S.
L a s t
W e e k .

P r e v io u s
W ee k .

Y e a r
A go.

...........  1,779.000 2,028,000 2.532.000
1.895.0001,296,000

...........  1,666,000 1,472,000 1,762,000
T h u r s d a y  .......................... ' . . .  1,301,000 

996,000
1.250.000
1.508.000
1.476.000

1.368.000
1.372.000

...........  8,174,000 9,030,000 10,508,000
3,8118,000. .. 4,446,000 3JÍ96.000

A u g u s t  7.—W h e a t ,  N o. 1 n o r th e r n ,  $1.01% ; N o. 2 n o r th e r n ,  
98% c ; N o. 3 n o r th e r n ,  97% c; O c to b e r , $1.00% c; D e ce m b e r, 99% c; 
M ay , $1.03% c. O a ts , 36% c. F la x ,  $2.05.

A u g u s t  8 .—W h e a t ,  N o. 1 n o r th e r n ,  99% c; N o. 2 n o r th e rn ,  
97% c; N o. 3 n o r th e r n .  96% c; O c to b e r , 99% c; D e c e m b e r, 99% c; 
M ay , $1.03% . O a ts . 36% c. F la x , $2.

A u g u s t  9.—W h e a t ,  N o. 1 n o r th e rn ,  99% c; N o. 2 n o r th e r n ,  
9 7 1 4 c; N o. 3 n o r th e r n ,  96c; O c to b e r , 99% c; D e c e m b e r ,  99c; M ay , 

„$1.03%, O a ts , 36% c. F la x , $2.
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“ The  Sack That 
Stands The  Strain”

BEMIS SACKS
ARE THE STANDARD 
PACKAGES FOR FLOUR

Grain Commission Merchants
M i n n e a p o l i s  D u l u t h

STAIR,
CHRISTENSEN & 

TIMERMAN
CONSIGNMENTS SOLICITED.

Expert Service—Shippers will have no cause 
for complaint.

WE ARE PREPARED 
TO MAKE PROMPT 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

Grain Elevators
MILL BUILDINGS AN D  
HEAVY STRUCTURES

Save Insurance
by

Building in Fire P roof

Write us for Designs and Estimates of Cost

Barnett & Record Co.
G e n e ra l C o n tra c to r s

MINNEAPOLIS, MINN.

S aturday , A ugust 12, 1911 T H E  COM M ERCIAL W E ST

gBBgilUs!

^SHBURN*CR0SBYC°

Gold Medal
Flour

Why Not Now?
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 E A P O L I S ,  MINN.
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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 
Shipm ent of Corn, Oats and F eed .

M IN N E A P O L IS D U L U T H

“ P r iv a te  M a rk e t L e t te r  f o r  C u s to m e rs  "

M anufacturers— A tte n tio n !!

The Minneapolis General Electric Co.
15 South  Fifth Street, M inneapolis 

N . W .—189 Main T . S.-1320

C e r e s o t a  
F l o u r .

The quality is inside the sack.
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.

M IN N E A PO L IS , M IN N .

D a ily  C a p a city  1 8 ,0 0 0  B a rr e ls .

M A R F I E L D - T E  A R SE  C O M P A N Y
[INCORPORATED]

GRAIN C O M M ISSIO NNew Chamber of Commerce

Ed w a r d  P. Mc K enna J ohn A. R o d g er s
M c K e n n a  & r o d g e r s

Commission M erchants
GRAIN AND PROVISIONS

Consignm ents CUÏDDT7B C C O R N  Orders in
Given O n l r  1  E J V O  O A T S  Futures
Special Attention 60 Board of Trade Carefully Executed  

CHICAGO

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.

Imperial Bank of Canada
Capita l A u th o r iz e d__  $ 1 0 , OOO, OOO
C apita l Su bscrib ed__  5 ,9 1 2 ,0 0 0
Capita l P a id U p______  5 ,7 0 0 ,0 0 0
R eserve 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. WILKIE, HON. ROBT. JAFFRAY,
President Vice President

A g e n ts  in E n g la n d  a n d  S co tla n d —Lloyds Bank, Limited and 
The Commercial Bank of Scotland, Limited and Branches 

A g e n ts  in  N e w  Y o rk —Bank of the Manhattan Co.
A g e n ts  in M in n ea p o lis—First National Bank 
A g e n ts  in  S t. P au l—Second National Bank 
A g e n ts  in C h icago—First National Bank

Branches in  the Provinces of Manitoba, Saskatchewan  
Alberta, British Columbia, Quebec and Ontario.

W IN N IP E G  B R A N C H E S :
Corner Main Street and Bannaytyne Avenue 

N . G. L eslie , M a n a g e r

North End—W. A. Hebblewhite, Manager

MINNEAPOLIS and  DULUTH

A merican L inseed C ompany
M anufacturers and Refiners of

PURE LINSEED OIL.
Cake, Meal and Ground Flaxseed.

NEW YORK CHICAGO MINNEAPOLIS SAN FRANCISCO
ST. LOUIS ST. PAUL DES MOINES PORTLAND
OMAHA KANSAS CITY SIOUX CITY

W r ite  to  U s fo r  P r ic e s
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