
BANKING, WESTERN INVESTMENTS, MILLING AND GRAIN.
THE NORTHWEST. THE CENTRAL-PACIFIC WEST. THE SOUTHWEST.

VOL. XXI SATURDAY, JAN U ARY 20, 1912 No. 3

t h e
1  T R l

N O R T H E R N
T R U S T  C O M  P A N T

N .W .C o r .L a  Sa l l e , a n d  Mo n r o e  St s .Ch i c a g o . 
CAPITALS 1.500.000—SURPLUS 5 1.500.000.

D I R E C T O R S
A.C. BARTLETT.

PRES. HIBBARD.SPCNCER,BARTLETT ICO. •

WILLIAM A.FULLER.
RETIRED MANUFACTURER

ERNEST A.HAMILL.
PRES. CORN EXCHANGE NATIONAL BANK.

MARVIN HUG HITT.
CHAIRMAN BOARD OFOIRCCTORS.CM I.& N-W? RYCO.

CHAS.L.HUTCHINSON.
VICE PRES CORN EXCHANGE NATL.BK.

MARTIN A  RYERSON. 
A LB  ERT A.SPRAGU E.

PRES. S P R A G U E .W A R N ER  & CO
SOLOMON A.SMITH.

Vice PRES THENORTHERNTRUSTCO
BYRON L.SMITH.

PRES TH E  N ORTHERN TRUST CO.

W E INVITE THE BUSINESS OF
COMPANIES AND INDIVIDUALS WHO 

APPRICIATE CONSERVATIVE BANKING.
Banking,Bond. Savings and Trust Departments.

O F F I C E  ICS
BYRON L.SMITH. President

F.L.HANKLY. VICE PRES. 
SOLOMON A.SMITH. v ic e  pres. 
H.OTDMONDS, VICE PRES. 
THOMAS C.KING. CASHIER 
ROBIRT MHEOD. a s s t  c a s h ie r  
0.J.MI1LER. A s s t  Cashier

RICHARD M.HANSON. A5STCASH . 
B. D.SM ITH. asst cas n i CR & asst Sect 
ARTHUR HEURTLtY. SECRETARY 
H.H.ROCKWELL, a SsT  s e c r e ta r y  
EDWARD C.JARVIS. AUDITOR 
H.B.JUDSON,M anager bon d  Dept

Lee, Higginson & Co.
BOSTON CHICAGO NEW YORK

Investment Bonds
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DIRECT PRIVATE WIRE
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S O U N D  B A N K I N G  ME T HODS

Wm. A. Read & Co.
BANKERS

INVESTMENT SECURITIES
234 South La Salle Street, 

C H IC A G O
NEW YORK BOSTON LONDON

The
First National Bank 
of Chicago
invites the accounts of banks 
and bankers

The record of forty-eight 
years’ consistent, conserv
ative banking; the increase 
of capital and surplus to 
$ 2 0 ,0 0 0 ,0 0 0 ,  and the 
growth of deposits to over 
$1 1 2 ,0 0 0 ,0 0 0 , together 
with the service and facili
ties afforded, make this 
invitation worthy of careful 
consideration.

JAM ES B. F O R G A N , President.
D ivision  F, Banks and Bankers 
August Blum, V ice  President 
John F. H agey, A ss ’ t Cashier

F v e r s z  6  C o m p a n y

BAIN K E R S

Negotiate and Issue Loans for Rail
roads and Established Corporations.

Buy and sell Bonds suitable for 
Investment.

134 S. LA SALLE ST., C H ICA G O

Chas. E. Lewis & Co
4 1 2  t o  4 1 5  C h a m b e r  o f  C o m m e r c e  

MINNEAPOLIS
Up-town Office : — Oneida Block

STOCKS BONDS COTTON 
GRAIN PROVISIONS COFFEE

M E M B E R S 
N e w  Y o r k  S t o c k  E x c h a n g e

N e w  Y o r k  C o t t o n  E x c h a n g e

A l l  L e a d i n g  G r a i n  E x c h a n g e s  

Correspondents—
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127 So. La Salle Street, CHICAGO 
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PHILADELPHIA OFFICE 421 Chestnut Street
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OF ST. PAUL, MINN.
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$ 5 0 0 ,0 0 0 .0 0
Surplus

$ 100,000.00

Our friends and patrons in 
the Northwest are constant
ly increasing. W e  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,

Ass’t Cashier Ass’t Cashier

The National Park Bank of New York
Capital $5,000,000.00

ORGANIZED 18 56 
Surplus and Profits $12,990,021.08 
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RICHARD DELAFIELD, President Joseph T. Moore

GILBERT G. THORNE, Vice Pres’t W. O. JONES, Ass’t Cashier Stuyvesant Fish
JOHN C. McKEON, Vice Pres’t W. A. MAIN, Ass’t Cashier Charles Scribner
JOHN C. VAN CLEAF, Vice Pres’t F. O. FOXCROFT, Ass’t Cashier Edward C. Hoyt
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GEO. H. KRETZ, Mgr. Foreign Dept.
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Richard Delafield 
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John Jacob Astor 
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Isaac Guggenheim
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A Complete Business Furniture Book
OurnewCatalogueNo.il contains a great display of Modern Business Furniture.

The Yawman & Erbe line of filing cabinets; the “All Steel” Filing Devices; the Standard 
and Derby Desks; Milwaukee Chair Company Chairs ; Stow and Davis Office Tables— 
these and many other items of business furniture will be found illustrated, described 
and priced in this excellent new office man’s desk book.

B R O W N ,  T R E A C Y  &  S P E R R Y  C O .
Use our Catalogue No. 11 H. A. BLODGETT, President and Manager 
for all your office purchases. E. D. L. SPERRY, Vice President

ST . P A U L : Fifth and M innesota Streets 
M IN N EA PO LIS: 408-10 Second A ven ue So.

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

We have some selected First Mortgages drawing 7% on im
proved farms in the Musselshell Valley, Montana, based on 20% to 
25% of value of farm.

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

ILLINOIS TRUST AND SAVINGS BANK
C H IC A G O

CAPITAL, SURPLUS and UNDIVIDED PROFITS

$  1  4 , 3 0 0 , 0 0 0 . 0 0  

Interest Allowed on Savings and Checking Accounts

A. T. RAND, R. R. Rand, W. H. Levings, 
President Vice Pres’t-Treas. Secretary

Minneapolis Gas Light Co.
General Offices:

N os. 16-18-20 South  Seven th  Stree t , 
MINNEAPOLIS, MINN.

Gas For Light Heat and Power
A full line of Gas Stoves, Fixtures, Lamps and Gas 
Appliances for sale to consumers at cost prices.

E stim ates Furnished

B u sin e ss  M e n
Receive special attention in this bank with 
respect to their accounts and accommodations.

*TT W e extend to our customers every courtesy 
consistent with safe and prudent banking.

We assure prompt service to 
country bankers.

Colonial Trust & Savings Bank
Resources Over Seven Million Dollars 

LaSalle St,, northeast corner Adams, C H IC A G O

“KIMM KWALITY”
C I R C U L A R  L E T T E R S

bring results. You should try them.

KIMM, THE CIRCULAR LETTER MAN,
R oom “ A ”  Gu ar a n ty  Bu ildin g ,

T S 4234 M IN N EA PO LIS N. W. Main 1809

....................... ..............................................................■

S T E V E N S ,  C H A P M A N  & C O .

C O M M E R C I A L  P A P E R

MUNICIPAL, CORPORATION AND RAILROAD 
BONDS

Farmers &  M echanics Savings Bank Bldg., M inneapolis

STATE SAVINGS BANK BLDG., ST. PAUL

A Banker’s Investment
L o n g  and S h ort tim e B on d s

Municipal—Railway—Public Utility

E spe c ia lly  a d a p te d  to  t h e  needs  of

BANKERS a n d  BUSINESS MEN 

i Will net 5 %  t o  6 fc  Interest
CALL OR WRITE FOR LIST.

Minneapolis Trust Company
Capital O ne M illion  D o lla rs  

MINNEAPOLIS MINNESOTA

ASSETS 
REALIZA TION 
COMPANY

Capital $ 1 0 ,0 0 0 ,0 0 0
W ill loan  on  secu rity  requ irin g  specia l 
investigation  o r  c lo se  supervision , 
and n ot available fo r  bank loans.
L a rge  en terp rises  financed .
P rom pt investigation  o f  secu rity  o f f e r 
ed, w h a tever  its ch a ra cter  o r  loca ton .

Correspondence Invited

N E W  Y O R K  P H IL A D E L P H IA
25 Broad St. Lafayette Bldg.

C H IC A G O
j. First National Bank Building
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Union Bank of Canada
Paid-up Capita! ...................................................................  $4,762,000
Rest and Undivided Profits ........................................  3,591,000
Total Assets (o v e r ) ........................................................  57,000,000

L O N D O N , E N G L A N D  O F F IC E , 51 T H R E A D N E E D L E  ST., E. C.

A Branch of this Bank has been established in London, England, at No. 51 Thread- 
needle Street, E. C., where Letters of Credit and Drafts payable at all important points 
in Canada and the United States can be purchased and Money Transfers arranged.

A Visitors’ Room is provided for the convenience of clients of the Bank when in 
London, to which their mail may be addressed.

Correspondence solicited.

London B r a n c h : !  F ' W ’ A S H E ’ ManaSer ]
( G. M. C. H A R T -S M IT H ,  Assistant Manager

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

January 22.— T hom pson , Iow a, $5,000 w a te rw o rk s  bonds. 
ing-a “ onds 23* ~ R osea u > M inn., S ch ool D istr ict , $12,000 bu ild -

c o " f h o ” re 2bSTdPsaSC C° u n ty ' IOWa <R ° -  c l «> " 'J a > . $40,000 
January 29— Jew ell, Iow a , $12,000 lig h t in g  p lant bonds, 

in g ^ o n d s  2!>’ A llis o n ’ I o w a . S ch ool D istrict, $15,000 b u ild -
February 5.— C arlton , Ore., $40,000 w a te rw o rk s  bonds. 
February 5.— C entral C ity, Iow a , $10,000 w a te rw o rk s  bonds 
February C.—D u lu th , M inn., $700,000 e le c tr ic  lig h t  bonds. 
February 20.— M iles C ity, M ont., $60,000 b r id g e  bonds.

F U T U R E  BOND SALES.
20;  N ew p ort, W ash., S ch ool D is tr ic t  No. 1 $7 000 

11» "  «»*• >  <*-«• — ■

a s a r ^ u g m s t H eEW h eeler, c le rk  o f  p a rk  board .
January 20.— M eadow s, Idaho, S ch ool D is tr ic t  No. 5 $12 000 

b u d d in g  bonds, d en om in ation  $500; 6 per cen t.; certified  
ch e ck  fu ll am oun t bid. C oun ty  treasurer.
, 2^‘ Salt L ak e  C ity, Utah, S ch ool D is tr ic t  $325
b u ild in g  bonds, den om in ation  $1,000; 414 per cen t • 20 vears- 
certified  ch eck  5 per cent. L  P. Judd, clerk? ’ 7 ’
d e n o n h n a U n n T i P m f n - W a 5h* 'o W « 00 w a te rw o rk s  bonds, a en om m a tion  $1,000, 6 p er cen t.; 2 7-10 y ea r  avprae'P ' pprti
tied ch eck  5 p er cent. T. E. D evoe, tow n  clerkT  ’ *
(pJa5 u^ y  20.—M adison C ounty, M ont., S ch ool D is tr ic t  No. 7 
$ 5 0 0 -6  r e T H A  P W l ’ *10,000 b u ild in g  bonds, d enom ination  $t>uu, b per cen t., 5-15 y ea r  op tion a l. B. P. Y erk es c lerk
b on d s , ,T r f  v e a WaS,h-’ $1;000-.000 lig h t  ’ exten sion  y ea rs , $500,000 w a ter  ex ten sion  bon ds ; 20 years- 

b on d s ; 20 y ea rs ; $150,000 g en era l im provem en t
l o T v e i i 0 $X ° ° °  %ene/.al re fu n d in g  bon ds;year a v era g e , $205,000 w a ter  re fu n d in g1 bonds* 102 /,
a v e ra g e ; $190,000 sew er re fu n d in g  bonds, 10% year av era g e - 

Jam m ry 22.— G ran dview , W ash ., $18,000 w a te rw o rk s  b on d s '
S0tD*VnXoC„eM „! fow nV .ek20 ch“ k 6

?e°„t26'8! i 0l ° r
a t e ia g e ,  ce itified  ch eck  $2,000. G eorg e  R. B arrett, clerk .

January 23. G ranger, ^Vash., $15,100 w a te rw o rk s  b o n d s *  
n ot to eXceed  6 per cen t.; 20 y ea rs ; certified  ch eck  5 ner cent. D av id  R an k in , tow n  c lerk . gck 5 pei

January 24. R iddle, Ore., $15,000 w a te rw o rk s  and $ 1 2  non 
sew er  bon ds ; 6 p er  cen t .; 20 years. C ity  r e o r d e r  5 ’

January 24.— A berdeen , S. D., $200,000 sew er  bon ds de-
?h ™ k ^ p e r  ?ce°nt \ V °°r ’ 4 % pSr T nt' ; 20 y e a r s ; certified  c n e c K  4 per cent, b . W . R aym ond , c ity  auditor.

J a n m iry  25.— H ebron . Neb., S chool D istrict, $20 000 buildine- 
bonds, d en om in ation  $500; n ot to exceed  5* per cent • 20  ̂
y ea rs ; certified  ch eck  $500. J. M. M arsh, secretary . ’ 

Ja n u a ry  25.— B aker, Ore., $3,923.45 sew er  bon ds denom ina 
turn not to  exceed  $500; 6 per cen t.; 10 y ea r  s e r ia l■ Certified ch eck  5 per cent. A. B. Sterns, c-ity c lerk  ’ c e i t lhed

January 25.— C oos C ounty, Ore., S chool D is tr ic t  No 49 IP  
F a s ts id e ), $9,500 b u ild in g  b on d s ; 10-20 year o p t io n a l1 

certified  ch eck  5 p er cent. C. E. Jordan, d istr ic t  clerk .
January 25.— Ryegate, Mont., School D istrict No 6 $18 000 

buildm g bonds, denom ination $1,000; not to exceed s ’! « !  
HeI1nttLn,5c2lerk?ar optional; certifled check 5 per cent.3 Ha?ry

January 27.— L in co ln , Neb., $10,800 p a v in g  bonds, d en om i

n a tion s as d es ig n a ted ; n ot to  exceed  5 per cen t • 10 v e ir s  
se r ia l; certified  ch eck  $100. R o sco e  C. Ozman, c ity  c lerk  

January 29. (P u b lic  A u ct io n ), M anhattan Mont $95 onn
w a te rw o rk s  bonds, d enom ination  $500^6 p e r c e n t  10-90 vea? 
op tion a l; certified  ch eck  $1,000. R. H. Dean? tow n  c lerk  

January 29.— F a rg o , N. D „ $10,000 e le c tr ic  lig h t n lm f  
SeS cSheckn 5Te°ra cennt ’ V 00?,1 W  “ " ‘ v, m atu rity  f i d ;  S r t S  
c ia l n o o fe  colum R )° rehar'J- ° ' ty  <s ™ ° * -

S iS - o o V n tr f o S S 'o l  2e ° a /c S k ° e r ," ,M  ch“ k 5
non finatfon  Io w a  $7 000 w a te rw o rk s  bonds, de-
“  t o w f d e r !  Pei Cent’ : 5' 2° y ear op tion a l. J. A.

5 p l i^ ’cenT - 'V ? Tn'\, l ina<3’ Colo., $369,000 w a terw ork s  bon ds; 
I. Q M m k i t d ! , yc“ r, k It'0" 1; ck« k 2 p“  “ M.
89F7 , r oa7  10.‘— F e r f us C ounty, M ont., S chool D istr ic t  No 

f i T \ ± W n)’ t -$9001 b u ild in g  b on d s ; n ot to exceed  6 
L  R R hardso'n , c1 trk °P tl° n a l; certlfled  ch eck  10 per cent. J.

SS®.
d en om h ia 7 on 7$l ° re-’ H 0’000 im provem en t bonds,IvT L  T h t 'o u  $1,000, n ot to  exceed  6 per cen t.; 25 years- c e r 
tified  ch eck  5 per cent. T ow n  record er. ’

At Any Time.
r e o r d e r ? ’ ° re " $75’ 000 re fu n d in g  bon ds ; 6 per cent. C ity 

V iH age^clerk. N eb” $17’ 500 w a te rw o rk s  b on d s ; 5 per cent.

WMtlaey!Cc ity T r e Is ^ 0r°. PaVinS b° nds: 6 per cent James G-
h n S ne011’ N - P ’’ t. 6,000 fire departm en t and reservo ir  bon ds ; 6 per cent. N. J. Sw anson, v il la g e  clerk . reservo ir
1 2 I o w a ’ ?4,000 w a te rw o rk s  b on d s ; 4% p er cen t •13i/2 y e a r  av erag e . R a y  Johnson , c ity  c lerk . ’
1 L yn d en > W ash ., $2,000 w a ter  su pp ly  bon ds- 5 p er cent • 
L 20  y ea r  op tion a l. C h arles B. Sam pley, tow n  c le ? k f  ’

(P r iv a te  S a le), W ilco x , Neb., $13,000 w a te rw o rk s  
5 p er cen t.; 5-20 y ea r  o p t io n a l. ’ F . J. M e^shon c ity  c le rk  ’

c l e r ^ y ^ ' n^ ’e^ ^ ^ ' 0y^ £̂ 't ° p^ ^ aad,On<Rar^®®°rR-n H ughs,^ ’ c ity

t J g V - A i r M ,  ’ year1' o S S f U  f f iS

4 perWcfnta^°9n,9o ° 7 a ’ Sch° ° !  D istrict, $36,000 b u ild in g  bonds- 
ed u cation  ’ 22 y ea r  SeriaL C  LeCoCd- secretary , b oa rd  o f

S S £ i S a ! » » : ' s
E v e r t f r ' m  nCn°nUnE ’ .W a sh -, D m in a g e  D is tr ic t  No. 1 (P  O iL verttj, $24,000 d ra in ag e  bonds* 6 r>pr r*̂ r»f • in v .
R ob ert  M cM urchie, 407 A m erican  ’ B an k  bu fld ln g . ° yearS ’

Established 1885

H. C. SPEER & SONS CO.
MUNICIPAL,

COUNTY AND SCHOOL BONDS
First National Bank Building, - C H IC A G O
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THE FIRST NATIONAL BANK ST; 'TV.:; '!1NV
Directors: JamesJ. HM,^ H«wardELhot, D.C. Shepard,^ g-E . Thompson,  ̂ E. f u n d e r s ,  Haydn s . Cole, W. P. Davidson_____________

BOND NOTES.
M ontpelier, Id ah o .— It is p rop osed  to issue $47,000 fu n d in g

Scranton. N. D.— No sale has been  m ade o f the $6,000 fire 
departm en t bonds.

D enver, C olo.— The p ark  com m iss ion ers  are ab ou t to sell 
$3,000,000’ p a rk  bonds.

C entral C ity, Iow a .— W a te r w o r k s  bon ds to the am oun t of 
$10,000 have been voted .

W en atch ee , W ash .— R efu n d in g  bon ds to the am oun t ot 
$100,000 are to  be issued.

M onona, Iow a .—T h e  p rop os it ion  o f  issu in g  bon ds fo r  a 
d itch  is b e in g  considered .

R oun du p, M ont., S ch ool D is tr ic t ’ No. 90.— No sale w as m ade 
o f  the $700 b u ild in g  bonds.

D ev ils  L ake, N. D .— No sale w as m ade o f  the $33,000 
m u n icip a l l ig h t  p lan t bonds.

L ew iston , Idaho.-— An e lection  au th orized  the issu in g  ot 
$23,500 stree t im provem en t bonds.

O lym pia, W ash., S chool D istr ic t .— The State has p urch ased  
the $78,000 b u ild in g  bon ds at par.

M oorhead , Minn., S chool D istr ic t .— A n e lection  is to be 
held  to vote~ on issu in g  b u ild in g  bonds.

H ood  R iver, Ore.— A n e lection  is b e in g  con sid ered  to v ote  
on issu in g  d o ck  and road  b u ild in g  bonds.

L a  G rande, Ore.— K eeler  B ros, o f  D en ver w ere  the p u r 
ch asers  o f  the $12,000 w a te rw o rk s  bonds.

T ouchet, W ash., S ch ool D istr ic t .— A n e lection  w ill be held 
to v o te  on issu in g  $25,000 b u ild in g  bonds.

Snohom ish , W a sh .— A n ord in an ce  has been  passed  a u th or 
iz in g  the sale o f  $40,000 re fu n d in g  bonds.

S eattle  W ash., S ch ool D is tr ic t  No. 178.— The State p u r 
chased  an issu e o f  b u ild in g  bon ds at par.

U nion Ore.— K ee le r  B ros, o f  D en ver w ere  the su ccessfu l 
b idders ’fo r  the $12,000 im provem en t bonds.

W au p u n  W is., S ch ool D is tr ic t .— A n e lection  carried  the 
p rop os it ion  to issue $37,500 b u ild in g  bonds.

M enasha, W is .— The $40,000 w a ter  and lig h t  bon ds have 
been  so ld  to H. C. Speer & Sons Co. o f C hicago.

W y o la  M ont., S chool D is tr ic t  No. 29.— The State has been 
a w a rd ed ’ an issue o f  $2,500 b u ild in g  bon ds at p a i.

B iw ab ik , M inn., S ch ool D is tr ic t .— T he sch ool boa rd  is p re 
p a r in g  to ca ll an e le c tion  to v o te  b u ild in g  bonds.

M anh attan  M ont.— The U nion B ank & T ru st Co. o f  H elen a 
w a s  the p u rch aser o f  the $25,000 w a te rw o rk s  bonds.

t h r e e  n e w  c o u n t e r f e i t s .

New York.— A notice has been sent to all Subway and 
elevated agents, banking houses, and large commercial 
houses by Chief John E. Wilkie of the Secret Service, 
warning them of three new counterfeit bills in circulation. 
One is a pen and brush counterfeit $5 silver certificate, 
series of 1899, with no plate number, and bearing the 
names of W . T. Vernon, Secretary of the Treasury, and 
Lee McClung, Treasurer of the United States. This note 
is hand work, on two pieces of paper of good quality, the 
back of the note being more deceptive than the face. The
Indian portrait is very crude.

The second counterfeit is a $10 gold certificate, bearing 
the same names, and made with pen- and brush on two 
similar pieces of paper, with a few yellow and black ink 
lines representing silk threads. The third counterfeit is 
a poor pen and ink production of a $10 Canadian banknote 
of the Banque d’Hochelaga. The back is very poor, with 
a scratchy or washy effect.

This is the first notice of counterfeit bills sent out this 
year. Agents in the Subway and elevated stations have in 
past years pasted the notices on the walls of their stations, 
where they accumulated in such numbers as to cover most 
of the walls. This year they have been instructed to 
paste them in a book provided for that purpose, which will 
be consulted every time a suspicious-looking bill is shoved 
through the ticket window by some one in a great hurry 
to catch a train.

CO RPORATION  T A X  DECISIONS.
Washington, D. C.— Commissioner of Internal Revenue 

Cabell has issued a digest on decisions arising from act 
regarding corporation tax in part as follows: Tax applies
to all corporations, joint stock companies and every in
surance company except those specifically exempted 
whether or not its net annual income shall have exceeded 
$5 000- corporations,' including charitable institutions,

A lb ert  Lea, M inn., S chool D i s t r i c t . — A n e lection  w as held 
January  19 to v o te  on issu in g  $30,000 b u ild in g  bonds.

South Om aha, N eb.— H. C. Speer & Sons Co o f  C h icago 
have been aw a rd ed  the $110,000 re fu n d in g  bon ds at par.

U n iversity  P lace, Neb., S ch ool D istr ict . A n e lection  w as 
held  January  9 to v o te  on issu in g  $50,000 b u ild in g  bonds.

O regon  C ity  Ore.— A n ord in an ce  has been  passed  p ro v id 
in g  fo r  the issu in g  o f $29,500 stree t im provem en t bonds.

M ason City. Iow a .— The $25,000 Are sta tion  b on d s recen tly  
v o ted  w ill n o t be o ffered  fo r  sale un til a b ou t A u gu st, 1913.

Spokane W ash .— W illia m  A. R ead  & Co: o f  C h icago  w ere 
aw a rd ed  the $50,000 im provem en t bon ds at a prem ium  o f 
$130.

N ew  Sharon, Iow a, School D istr ic t .—T h e  $25 000 b u ild in g  
bon ds have been  aw ard ed  to G eorge  M. B ech te l & Co. ot 
D aven port.

S ioux C ity, Iow a .— The com m ission ers  o fW o o d b u r y -  and 
M onon a cou n ties  are a rra n g in g  to issue $K5,000 cou n ty  
d itch  bonds.

O ska loosa , Iow a .— G eorge  M. B ech te l & Co. o f  D av en p ort 
have purch ased  the issue o f $33,000 c ity  b u ild in g  bon ds at 
p riv a te  sale.

M ankato, M inn.— The $4,800 w a te rw o rk s  bon ds o f E ast 
M ankato have been  p urch ased  b y  the F irs t  N ation a l ban 
o f  M ankato. T .

R o ck  C ounty, Minn., S chool D is tr ic t  No 16 (P . O L u v e m C .
___T he $1,800 b u ild in g  bon ds w ere  aw a rd ed  to  the b irst  JNa
tion a l ba n k  at par.

M inneapolis, M inn.— W . H. R o llin s  & Sons o f  C h icago  have 
been aw ard ed  the $75,000 street im provem en t bon ds at 99.o0, 
a basis o f  4.04 per cent.  ̂ ,

W a lla  W a lla  W ash .— A n e lection  is to be held  to v o te  
on itsu in g  re fu n d in g  bonds. It is p rob a b le  that reservo ir  
bon ds w ill  a lso  be v o ted  upon.

G lidden Iow a.— The $10,000 e le c tr ic  lig h t  bon ds have been 
sold  to G eorge M. B ech te l & Co. o f D av en p ort at a prem ium  
o f  $200— 102, a basis o f  5.29 per cent.

isjorfnlk N e b __An issue o f  $23,000 p a v in g  bon ds w as sold
t o Y h e  S ecu rity  s l v i J f S  B unk & T ru st Co. ot T o ledo  at a 
prem ium  o f $250,101.08, a basis o f  5.75 per cent.

R llen sb u rg  W ash .— The $110,000 e le c tr ic  lig h t  bon ds have 
been sold  to B o i le r  & Co. I f  C h icago  at par less $4 400 fo r  
a tto rn e y s ’ fees. T h e  re fu n d in g  bon ds w ere  sold  to E. H. 
R o llin s  & Sons o f C h icago  at $^9,32b.z5.

State o f U tah (P. O. Salt L ak e  C ity ) .— T he $300,000 u n i
v ers ity  bon ds w ere  sold  as fo l lo w s : F irs t  N ationa l ban
or noviAn $185 000' P in g ree  N ation a l ba n k  o f  Ogden, $100, 
000°and $15,000’ b y ’ the D eseret N ationa l ba n k  o f  Ogden.

claiming special exemption shall make return (in blank if 
desired) accompanied by reasons for exemption claim, 
corporations organized during year or dissolved since Aug.
5, 1909, shall make returns; in latter case they may be 
prepared by commissioner, or in case of bankruptcy by 
trustee. Railroad companies must include receipts from 
leased and purchased lines minus any interest on bonded 
indebtedness up to an amount not exceeding its paid-up 
capital stock, and subsidiary companies, receiving income 
from rentals, etc., must make returns; corporations must 
include income from foreign, business; corporations having 
branch or subsidiary companies must include in their re
turns the income of such companies when no distinction 
is made in operating or accounting, otherwise separate 
returns must be made; “ principal place of business" means 
office where company keeps books; returns based on any 
other period than the calendar year cannot be accepted.

Congressman Hill has introduced a bill in congress to 
change the time of making corporation reports from the 
close of the calendar year, to the close of the fiscal year 
of corporations reporting.

C L E A R IN G  H O U S E  E X A M IN E R S  H E L P  O U T  W O R K  OF 
G O V E R N IN G  B A N K  E X A M IN E R S .

Washington, D. C.— As an experiment, which may be 
extended to practically the entire country, Comptroller of 
the Currency Murray decided today to reduce the num
ber of National bank inspections in the Chicago district 
from two yearly to one every ten months. Besides Chi
cago, this district includes Minneapolis, St. Paul, Mil
waukee, Detroit, and Indianapolis. The reduced number 
of examinations will be made by one examiner instead

of two.
This action was taken because the Clearing House as

sociations make two examinations yearly, which with the 
Federal inquiries made a total of four every year. This 
is thought to be probably a needlessly large number.
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F. H. W ellcome, F. e . Kenaston, Bert W inter
President Vice Pres’t Vice Pres’t & Treas.

Theo. Albrecht, m . A. Nye ,
Secretary Ass’t Treasurer

Union Investment Company
Bank  of  Commerce B uildin g ,

MINNEAPOLIS
HIGH GRADE MUNICIPAL BONDS

Y ielding 414 to 5 Per Cent.
Carefully Selected First Mortgages on Improved Farms

Yielding 5 to 6 Per Cent.
LISTS ON APPLICATION

The
American Mortgage & Investment Co.

Endicott Bldg., ST. PAUL, MINN.

’ FARM  LOAN S FOR SALE

W e o f fe r  investors attractive rates on choice farm 
loans on improved farms in Minnesota and North Dakota.

Write Jor list.

Henrik Strom, geo . b . Edgerton, w . T. Suckow ,
President Vice President Sec’y-Treas.

W H E R E  M IN N E A PO LIS G R O W S  T H E  T A L L E S T

PLYMOUTH BUILDING
M uch the la rgest, m ost m od ern , b est lighted, 
best lo ca ted  and best equipped  o ffice building  
in the N orth w est.

Situated on the travel centre, the transfer centre, the theatre 
centre, the hotel centre and the mercantile business centre 
of Minneapolis.

THE PLYMOUTH CLOTHING HOUSE occupies the entire 
main floor and basement.

Large and Small offices at reasonable rental.
Rental Office, 426 and 427 Plymouth Building.

Corporation Securities Company
COUNTRY BANK STOCKS

Write us about offerings in this line.

910 A ndrus Building,
M IN N EA PO LIS

No. 5 Oliver Standard Visible
guaranteed for one year.

$50 on Credit. $47.50 cash. No. 5 
model at a price never heard of 
before! These machines were little 
used when we got them. Now 
thoroughly reconstructed, realigned, 
readjusted—they perform like new, 
look like new. Shipped on five 
days’ trial. If you havs no rating 
send references with order.

AMERICAN WRITING MACHINE CO.,
507 2nd Ave. So., Minneapolis, Minn.

KNAUTH, NACHOD & KUHNE
Bankers

N E W  Y O R K  LEIPZIG , G E R M A N Y
Make arrangements with Banks and Bankers enabling 
them to issue, over their own signature, Checks on all 
Commercial points of Europe and the Orient.

Letters of Credit in Pounds Sterling, Marks, Francs and 
Dollars.

Travelers’ Checks in convenient denominations, available 
everywhere.

Check forms and all stationery free of charge.

C ollections Investm ent Securities

Eyeglass making is a science. In the practice of it, 
we are quick to adopt the best of new ideas which 
the demand here and abroad develops. In eye
glass making, our stores point the way. -

OPTICIAN
604 Nicollet Avenue, MINNEAPOLIS, MINN.

NEW YORK LONDON PARIS

Gold-Stabeck Loan & Credit Co.
P  (T O T  n  r » ___ • , ,

c! o! r° stabeck, vlceTpres’t ' Capital and S urplus $ 2 0 0 ,0 0 0 .0 0
H. N. STABECK, Secretary 0 1 - 7  r .  , „  . .
F. o. ORTH, Treasurer Palace Building - MINNEAPOLIS

F A R M  L O A N S, C O M M E R C IA L  P A P E R  A N D  O T H E R  H IG H  CLA SS IN V E ST M E N T S

PHONES| TRI STATE 3316 
N. W. Nic. 783

Send Your N O R T H  D A K O T A  Business to

T H E  F IR S T  N A T I O N A L  B A N K  O F  F A R G O
The Oldest and Largest Bank in the State

E. J. WEISER, President
JOHN S. WATSON, Vice Pres’t FRED A. IRISH, Cashier

La RUE BUXTON, Ass’t Cashier GORDON H. NESBITT, Ass’t Cashier 
HAROLD SORENSON, Ass’t Cashier

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



6 THE COMMERCIAL WEST Saturday, January 20, 1912

A
S tone & W ebster E ngineering Corporation

Constructing Engineers

BOSTON, MASS.

The Dominion Bank
Head Office : TORONTO, ONT.

Sir Edmund  B. Osle r , K. B., M. P., C. A. B o g ert ,
President Gen’l Manager

Capital___________ $ 4,700,000
R eserve_________  5,700,000
Total Assets_____ 70,000,000

Over Seventy Branches throughout Canada.

Collections in Western Canada 
given prompt attention.

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

Manager Ass’t Manager

Short Term Investments
Investment bonds and notes issued to 

mature in from one to five years are favored 
by many investors as yielding a somewhat 
better income than long time obligations. In 
addition, such securities, particularly of the 
larger issues, usually command a ready mar
ket and are less subject to wide fluctuations 
in price.

W e have prepared a booklet giving brief 
descriptions of the principal issues of such 
securities, which we will be pleased to fur
nish on request.

Ask for Booklet S625

Guaranty Trust Company 
of New York

28 Nassau Street

Capital and Surplus - - $ 23,000,000
D e p o s i t s ........................................ 161,000,000

TH  E
F O U R T H  N A T IO N A L  

BANK
O F  T H E  C IT Y  O F  N E W  Y O R K

Relationship with this bank is 
made to be of special value 
and service to commercial in
terests, wherever located.

James G. C annon  
president

Samuel  S. C ampbell  C harles H. Patterson
V I C E  P R E S I D E N T  V I C E  P R E S I D E N T

Daniel  J. Rogers 
cashier

Ernest W. Davenport C harles  E. M eek
A S S T  C A S H I E R  A S S ’T  C A S H I E R

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, Ass t Cashier 
Frank J. Heaney, Vice Pres’t Norborne P. Gatling, Ass t Cashier 
Wm. H. Strawn, Vice Pres’t Walter B. Boice, Ass t Cashier
Alfred M. Bull, Vice Pres’t Henry C. Hooley, Ass t Cashier

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

American Exchange National Bank
C A P IT A L  and S U R P L U S  $ 1 ,5 0 0 ,0 0 0 .0 0

D U L U T H ,  M I N N .
Oldest Bank at the Head of the Lakes.

O f f i c e r s ; H. M. Peyton. Pres’t, Chester A. Congdon. V.-Pres’t, W. G. Hegardt, Cashier, I. S. Moore, Ass’t Cashier, Colin Thomson, 2nd Ass’t Cashier 
D i r e c t o 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. ___________________ ^ _
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A  W E E K L Y  J O U R N A L
COVERING

B A N K IN G , G R A IN  A N D  W E S T E R N  IN V E S T M E N T S  
Published by the Commercial W est Co., Minneapolis, Minn.

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

M IN N EAPOLIS, MINN.
Publication Office, Suite 409 Globe Building

T elephone Ma in  307.

Chicago Office:
456 The Rookery. Telephone W abash 2264.
C. B. MacDowell, Advertising1 Representative.

S U B S C R IP T IO N  P R IC E :
One Year, $5.00 in U. S. and Mexico. $6.00 in Canada. $7.00 In 

Europe.
Ten cents a copy.

The Commercial West will not knowingly publish the adver- 
tisement of a financially unsound individual or company.

Entered as Second-Class Mail Matter at the Post Office, 
Minneapolis, Minn.

SATURDAY, JANUARY 20, 1912

“  Business Man’s Investments”
vs. Speculative Chances.

Securities that possess some intrinsic merit but 
that also contain speculative chances because of 
contingencies of the future, are known as a “ busi
ness man’s investment.” A stock depending entire
ly upon matters of the future—having nothing of 
immediate tangible value, is classed as a speculative 
stock. Seasoned dividend-paying securities, at a fair 
and not an inflated price, are recommended as a 
“woman’s investment,” because of the entire ab
sence of speculative chance.

This arbitrary classification makes it easy to 
“grade ’ securities, and the prospective buyer may 
somewhat simplify the problem of selection by de
ciding" in which class he cares to place his money.

It must be conceded by promoters themselves, if 
they are honest, that the stock of any new enter
prise, no matter who is back of it nor how much 
money there may be invested nor what the field 
may be—it must be conceded that the stock of a 
new corporation cannot be classed as a “woman’s 
investment.” 1 here cannot be any guarantee of 
price stability nor of dividends. The probable suc
cess of new enterprises cannot be judged by the 
success of similar ones already in existence.

The stock of any new corporation must therefore 
be classed as a “business man’s investment,” pos
sessing merit and possibilities and also speculative 
chances, or as a plain speculation; and it should not 
be difficult to classify any given security. For ex
ample, the stock of a new railroad that begins some
where and ends somewhere and passes through a 
developed agricultural country and is under experi
enced management and which has been econom
ically built—the stock of such a road has something 
tangible back of it and so is not purely a specula
tion. It may be classed as a “business man’s invest
ment, because it has legitimate possibilities; and 
yet there are speculative chances, for it may never 
pay dividends. The business man is supposed to 
be willing to take some chances because of the pos
sibility of big returns at some time in the future, 
but he wants something with a substantial basis to

begin with. A good illustration of a “business man’s 
investment” is the stock of the Wisconsin Central 
road. But if the road were not yet built; if it were 
merely a “paper” railroad, its stock would of course 
belong to the purely speculative class, if indeed it 
were not classed as a “ wildcat” venture.

Recently the Commercial West has had several 
inquiries as to the probable merit of the stock of a 
new corporation, the Republic & Dominion Fire & 
Marine Insurance Company, of Minneapolis. This 
company was incorporated in October, 1911, with 
an authorized capital of $3,000,000; and it is the 
plan of the promoters to sell the stock at a price— 
$20 per share ; $10 par value—-that will provide a 
surplus of $1,500,000 and also pay the expense of 
organization and promotion. Another $1,500,000 is 
required for the latter purpose, and 25 per cent of 
the stock sales will be set aside for expenses, com
missions to agents and for the promoters’ profits. 
In other words, the stockholders pay in $6,000,000 
and have to show for it, $4,500,000 and a new fire 
insurance company all ready to go after business.

This paper is not going to discuss the fire insur
ance field, to say whether there is room for a big- 
local company, nor whether such a company may 
be a good thing for Minnesota or Minneapolis.
I he question is, In what class does the stock of the 

new company belong? It is certainly not a “ wo
man’s investment.” Anyone who would recommend 
it as an investment for the funds of widows and 
orphans would be of questionable sanity. The stock 
therefore is a “business man’s investment,” or pure
ly a speculation. To come under the first head it 
must have undoubted value in some form; it must 
have something of a tangible nature, and not merely 
a prospectus and a schedule of the earnings of other 
companies. Otherwise the stock of the company 
must be classed as purely a speculative issue. 
Everything will depend upon the future; upon 
whether conditions are favorable or unfavorable.
I he stock may pay dividends sometime, and again 
it may not. But one thing seems certain; namely, 
that the stock for which the shareholders will have 
paid $6,000,000 will not have a market value of 
much if any more than $4,500,000 for some time to 
come, possibly not for several years.

Must Fight for Existence.
It has been apparent for several years past that 

a decisive fight for existence by the grain and cot
ton exchanges was inevitable at no distant time, 
because of the political rumblings and the many 
bills in Congress—mere skirmishes heretofore— 
that told of a real engagement ahead. Further
more, it has been known that the Department of 
Agriculture’s influence or support is with the ex
change opponents, and that such interests would 
not be satisfied until a real fight against the ex
changes had been made in Congress. That the 
decisive fight will be made during the present ad
ministration cannot be doubted, for the reason that 
with the next administration, whether Republican 
or Democratic, there will be a much-needed house
cleaning in the Department of Agriculture. Then 
again, after the threats and feints of the opponents 
of the exchanges in the last several sessions of
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Congress, if nothing should come of the opposition, 
it would be attempting to revive a dead issue to 
take it up during the next administration. There
fore the grain and cotton exchanges might just as 
well begin to take off their coats for the fight, al
though the weather is a bit chilly.

The opening gun of the opposition was fired last 
week by Senator Jeff Davis of Arkansas, whose 
state prohibits cotton exchanges, and also, we be
lieve, brokerage offices. Texas now prohibits the 
latter and even the displaying of any market quota
tions, cotton, stock or grain, until after the close 
of the markets, when they appear in the leading 
newspapers as they do in other states. In the 
Senate last week Senator Davis declared that “ the 
New York Cotton Exchange is a gambling institu
tion pure and simple.” He said that ”90 per cent, 
of its transactions are gambling transactions” ; and, 
“ they sold, last season, 121,000,000 bales of cotton 
against a crop of 13,000,000 bales raised in the 
South” ; and, “ the cotton and grain markets of the 
world are today controlled by a little crowd of 
gamblers; and I ask that this bill be passed to 
suppress them; I want to see them driven out of 
the government just as Arkansas drove them out 
of the state.”

The wish expressed in the last clause of the 
senator’s per-fervid utterance will heartily be en
dorsed by 90 per cent, or more of the members 
of the grain exchanges, and of the cotton exchanges 
too, we do not doubt. But that it is necessary to 
destroy these great commercial organizations, the 
exchanges, in order to suppress the activities of “ a 
little crowd of gamblers,” seems, we venture to 
suggest, a trifle extreme. If perchance a few 
predatory fleas, for example, should invade the 
domicile of the distinguished senator from Ar
kansas, would he—and in all sincerity we ask it— 
deem it necessary to burn, raze or otherwise de
stroy his residence? And yet he would be neg
ligent in his home duties if he did not insist on the 
eradication of the vermin, and see that they were 
eradicated.

And just in this particular, as has frequently 
ben pointed out by the Commercial West, is where 
the members or directors of the various exchanges 
have been derelict in their duties. They have in 
private denounced the manipulators who have “ tied 
up the markets” and killed trade, but they have 
passively permitted the manipulation to go on. 
Furthermore, whenever any complaint has been 
made of manipulation or market-cornering, the 
members of the exchanges with few exceptions 
have turned against the complainants and pro
claimed the virtue of all transactions on their ex
changes. It is still true that none are so blind 
as those who will not see. But the time when one 
might hide himself by thrusting his head in the 
sand is past, for a real man-hunt has begun.

It is noticeable in all the attacks against the ex- 
' changes and the system of trading in futures that 
the opponents do not fight fair. This fact is in 
itself a strong argument against their position. 
For example, Senator Davis says that, on the New 
York Cotton Exchange last season, “ they sold
121,000,000 bales of cotton against a crop of 13,000,-

000 bales raised.” He might also have said, only 
it would not have suited his purpose, that “ they 
bought 121,000,000 bales of cotton against a crop 
of 13,000,000 bales raised.” But this would have 
sounded pretty good to the cotton-grower—to hear 
that there was a market for nearly ten times the 
amount raised. The simple fact that there is, on 
the exchanges, always a purchase for every sale 
is overlooked or not understood by the opponents 
of the system of trading in futures, except in the 
case of a corner, and there the purchases are de
nounced. It is hardly necessary to here enter into 
the details relative to the daily transactions on 
exchanges, but we will say that ten times the 
amount of a crop, cotton or grain, may be traded 
in during a season without violating any economic 
laws. In fact, the elasticity of markets, permitting 
many transactions daily or even hourly during the 
sessions, is of inestimable value to producer, dealer 
and manufacturer. It is just such elasticity in 
our monetary system that the bankers of the coun
try and the National Monetary Commission have 
for several years been striving to bring about. And, 
incidentally, it is just such “ lawyer law-makers” 
as Senator Jeff Davis who oppose financial reforms 
advanced by experienced business men and bank
ers. By great good fortune and perhaps more by 
chance than deliberation, the most perfect market 
system for grain and cotton of all commercial his
tory has been evolved in this country. It makes 
easy the financing and moving of crops, of storing 
the surplus above immediate requirements, and it 
supplies ready markets where these commodities 
can always be bought or sold either for immediate 
or future delivery. It is not to be expected that 
professional politicians and lawyer law-makers can 
readily understand the intricacies of a great market 
system, and for that reason they are the more 
dangerous when opposing it, for some of the weak 
features are sure to be pointed out to them.

The Regulator’ s Itch.
Sometimes we wonder if the American people 

will ever attain to stability and mental poise. Are 
we to be forever a people of extremes? We start 
a seemingly simple reform, but soon we “get the 
habit,” and never know when to quit. Like the 
Irishman of the poor memory who was getting 
the worst of the fray, we seem to have forgotten 
the word “ sufficient” .

The present tendency to try to regulate every
thing by statute law or ordinance is one of the 
most striking examples of mental intoxication by 
overworking one idea.

Regulation by the Federal Government of big- 
corporations that have grown into semi-public in
stitutions was and still is necessary. We believe 
President Taft is right and that these concerns must 
come under a Federal incorporation law before we 
can establish a permanent basis for the business 
of interstate commerce to move ahead. But the 
trouble is, we will not stop but keep bringing in 
new regulations and increasing uncertainty, which 
is the bane of business today.

To what foolish and unfair extremes this Gov
ernment supervision will be carried was shown
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by Representative Knowland of California in pro
posing a Panama Canal toll of 50 cents a ton, blit 
to be increased to $1.50 per ton on vessels owned 
by a railroad company. Just why vessels of such 
ownership should be penalized $1 a ton on canal 
tolls is not clear to any mind free from a political 
squint.

The gross injustice here is for the Government 
to deal out favors with one hand and lambast 
someone else with the other. This is in line with 
our misuse of the taxing power of the Govern
ment to favor one industry at the expense of others. 
All of our tariff laws have been saturated with this 
unfairness.

The tax of ten cents a pound on oleomargarine, 
when colored, is another instance. Why should 
the Federal Government penalize the oleomargarine 
business in order to boost dairying? Both are 
legitimate lines of business, both products are col
ored and both are sold on their merits. Why put 
such an extra burden on the consumer who prefers 
to use oleomargarine instead of butter, if he can 
save something and lessen the high cost of living?

This regulator’s itch breaks out in most virulent 
form in state legislatures and city councils. There 
is nothing such would-be statesmen will not at
tempt in the line of regulating, from dictating all 
the minor details in street railway service to nam
ing your family physician. And the appalling thing 
is, not what has already been done but what it 
all may lead to if the practice is continued in
definitely.

Unless we take something for this ailment, we 
are in danger of losing all freedom of individual 
action. A strong, healthy reaction against such 
unnecessary regulations is due to set in and let 
the sober sense of the people rule for awhile.

In trying to cure civic troubles, we forget that 
there is a natural tendency for such ills to cure 
themselvqs. As nature is constantly working 
toward individual physical health, so the natural 
forces working through society according to econ
omic laws, ever tend towards civic justice.

Dividends During the Last Year.
The dividend record of railways and other pub

lic utilities and also of industrials, for 1911, is en
couraging, and it is hardly probable that it can 
be poorer this year, and there is the probability 
of improvement. Although the total paid out dur
ing 1911 was nearly $600,000,000, it was less than 
in the two preceding years but greater than in 
1907 or 1908.

The total paid in dividends, however, is of less 
interest, generally speaking, than some features of 
the situation, such as dividend increases, resump
tions, decreases and dividends passed. In the last 
year 39 railway and other public utilities, such 
as electric railway, light and power companies, 
increased their annual dividend rate, and likewise 
15 industrial corporations increased their rate. 
Also, dividends were resumed by 8 railways 01- 
other public utilities, and by 3 industrials. Under 
the head of first dividend payments there were 19 
railways or other public utilities, and 15 industrials. 
The dividend-rates-reduced record shows 8 rail
ways or other public utilities, and 10 industrials; 
and during this year, 3 railways, one electric rail
way company and three industrial corporations 
passed their dividends.

In the light of all that has happened in the United 
States in the last three years, this record is one 
that should be of general encouragement to both 
capital and labor; for, as a whole, the nation is 
saner now than it has ever been before, and while 
business may not have yet made the turn toward 
better things, sentiment has, and the awful period 
of muckraking, investigating, railroad-baiting, and 
corporation-harassing has nearly been passed. Al
most anything that may now happen will be better 
than what has happened. The country has passed 
the “ critical period” of its illness and now only 
needs a little care and cheerfulness to restore it to 
normal vigor.

The head of one of the largest wholesale houses 
in the United States says, in a recent interview, 
“ If something can be done to restore confidence, 
business will quickly revive, and the first six 
months of this year will show an increase over the 
period of 1911.” Yet he also says: “ Everywhere 
we find doubt and uncertainty in the mind of the 
people. They seem to be wondering what the 
lawyer law-makers in Washington are going to do 
to business interests next.”

Regarding business, this big wholesaler says:
Recent reports from our salesmen, who cover every 

state in the Union, when analyzed in the light of our past 
experience, show that trade is from 20 to 25 per cent, be
low normal volume, particularly in the southern states, 
where the holding of cotton keeps the merchant from col
lecting his accounts, now long past due. He in turn is un
able to pay his debts, and can not or will not buy more, 
which results in a reduction of commercial activities all 
along the line, down to the man whose opportunity of 
getting regular work is proportionately cut down.

Yet when the turn really comes—when confi
dence has been fully restored, these very conditions 
will result in a long period of commercial activity.

T H E  B U L L ’S-EYE.
BY T H E  SH ARPSH OOTER.

If you had a horse that couldn’t pull anything except 
itself, you’d shoot it. If your gasoline engine would do no 
more than turn its own wheels, you’d scrap it. If your 
hired man didn’t give you more in labor than you gave 
him in money, you’d fire him. If a man at the end of his 
life hasn’t done more than support his physical frame, he 
has been an earthly failure. If he has done less, he has 
been an earthly hindrance. Just for the joy of being alive 
a man owes to the world effort enough to support himself 
from birth till death, and a fair surplus for the innocent 
cripples. It is of medical record that more than half the

men who have come to majority have begun to cripple them
selves just as they have arrived at an age when they should 
begin getting a grip on things. The writer has had in his 
employ in the last two years probably a hundred different 
individuals. In this number you could count on the fingers 
of one hand the unskilled laborers who were actually up 
to 80 per cent, of the physical possibilities of their normal 
selves. Of this hundred it could easily be proven that more 
than half had wittingly and wickedly reduced their earning- 
capacity by self-indulgence and self-abuse. One result of 
this sinful behavior on the part of these employees was a 
loss of profit to the employer. In the labor field any old 
human wreck expects to get the wages of a normal man as 
long as he goes through the motions of work. You may
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turn him off at the end of the first day’s trial, but he has 
done you out of half the day’s pay, or more or less. He 
does the same thing to the next man who employs him. 
A man of sinfully-reduced capacity is no more capable of 
doing the hard, unskilled day’s work that is due for $2.25 
cash, than is the innocently sick man. You can’t push him 
to it by any force of good management. It isn’t in him. 
Therefore it can’t he got out of him. The burden he has 
wilfully shirked falls on somebody. The most of it falls 
on you.

The writer’s next neighbor is the institution that cares 
for the county’s poor and dependent. This is a new insti
tution, just built at an expense of about $250,000, for which 
we are paying this year a tax rate of six mills on the dol
lar and will get it socked to us in like sum next year. 
This $250,000 plant takes care of 250 delinquents, by the 
help of a good corps of workmen, and by burning 125 
cords of wood per month. It is so comfortable and neat 
that it attracts. It is turning away just now applicants at 
the rate of 100 per day. The city has asked that it may 
send 2,000 of its out-of-works here for refuge during the 
stress of winter. The city has 5,000 such human sad-irons 
on its hands. It is distressing to spe so many men stranded 
and helpless. It is more distressing to try to help them 
help themselves. Give a man a cobful of tobacco and a 
dry, warm spot to squat on, and if you can coax him from 
it to a hoe or a grub-hook in the open, you can sell real

A Book By Stanley Washburn.
In “The Cable Game,” a book by Stanley Washburn, a 

well known young Minneapolis man, son of ex-Senator W.
D. Washburn, tells an unusual story of adventure, com
prising his own experiences as a newspaper correspondent 
in the revolt of 1905 at Odessa, Russia, navigating the 
Black sea in a frail craft in December, when sea-going is 
at imminent peril of death, and his expedients in getting 
to his paper live news from the front.

“The Cable Game,” is the story of the author’s experi
ences and adventures as a war correspondent in Turkish 
waters during the Russian revolution. It is interesting 
from title page to “Finis,” especially as a story of ad
venture, but has not a little in it that is of value as a 
travel story, for it opens with the author at the front 
in Manchuria at the close of the fighting between Russia 
and Japan, and takes one with him to Peking, Shanghai, 
Ceylon, Bombay and to Constantinople by way of the Suez 
canal, giving first-hand and original views of all of these, 
and other places.

The main line of interest, however, is taken up at Con
stantinople, where Mr. Washburn received authority from 
the paper he represented, the Chicago Daily News, to 
charter a dispatch boat and cover points of interest on 
the Black sea, including Odessa. With almost infinite 
pains he at last obtained the kind of a vessel he sought, 
and prepared to steam for Odessa. But he did not go 
without being warned of the hazard of sailing the Black 
sea in December in so small a craft. Men familiar with 
the waters frankly told him he would never come back. 
There were hours soon after when he had some fear that 
he had been told the truth. He says that for sixty-five 
hours he and his crew “shook dice with death.” Certainly 
his description of the storm is a graphic piece of writing, 
and after reading it one appreciates his half-humorous, 
half-serious recipe for duplicating the Black sea, which 
runs thus.

“One hole 900 miles long by 700 in breadth. Make it 
from 600 to 1,000 feet deep, sow the bottom promiscuous
ly with rocks, scatter a few submerged islands in the 
most unexpected places, and fill this in with the coldest 
water obtainable. Surround the shores with a coast like 
that of Maine, and wherever there seems, by an over
sight, to be a chance of shelter, insert a line of reefs and 
ledges of sharp rocks. Add a tide which varies every 
day in the year. Now import a typhoon from the South 
seas, mix judiciously with a blizzard from North Dakota 
and turn it loose. Add a frosting of snow and sleet, 
garnish with white caps, and serve the whole from a tug
boat, and you have a fair conception of the ordinary De
cember weather in the Black sea. ’

estate in a presidential election year. The debilitated man 
shrinks from the effort that is a joy to the normal man. 
He runs in fear from the weather you and I run out in 
for the fun of it. Nearly or quite every man who hunts 
a refuge in our charitable institutions (the exceptions are 
few and marked) is debilitated through liquor or tobacco 
or vice or some combination of these. And nearly or quite 
all this debility he began to fix upon himself when he was 
of school-boy age or very soon thereafter.

It is a grave charge to make against the human race 
that more than half the human timber in the world is 
rotton wood. But it is miserably true. And what can we 
do about it? A good deal. First, let every father fore
warn his boy as to how to keep himself clean from vice. 
Second, let every citizen see that every other man’s son 
is so warned. Then let there be an end of saying or think
ing that liquor is either a necessity or a half-way innocent 
indulgence for anybody. And let it also be taught and 
practiced that tobacco in any form is injurious to any 
child under the age of forty-five or fifty, and wholly un
necessary from that age to seventy-five. After that if a 
man wants to smoke up the chimney corner, he won’t be 
doing it at the other man’s expense, for he will have fin
ished his day’s work and can be permitted a little foolish 
indulgence. But during the world’s work day every self- 
respecting man should keep himself fit for the world's 
day’s work.

Having achieved this recipe by experience Mr. Washburn 
reached Odessa on the day set for a general massacre. 
But an effective martial law brought the plans of the 
revolutionists to naught, and Mr. Washburn had to be con
tent with a “general situation” story. This, however, could 
not be sent from Odessa, as the cable there was censored. 
So a run had to be made to the Roumanian coast, where 
dispatches could be forwarded by uncensored cable. This 
run was not without difficulties, including sticking in a 
mud bank, to be followed by the further difficulty of se
curing funds with which to pay for the cable in a port 
where the correspondent was wholly unknown. Mr. Wash
burn showed something of financiering genius in over
coming the latter difficulty, not only getting enough mon
ey from a banker to meet his cable tolls, but enough to 
finance his expedition back to Constantinople at the rate 
of something like $200 a day.

Again the story sets forth splendidly the efforts of the 
press to serve its patrons with authoritative and first-hand 
news. The cable game is a difficult one, and expensive as 
well, and it is worth the reader’s time to see how it is 
played. Few books have explained it so well as Mr. W ash
burn’s.

Altogether “The Cable Game” is a decidedly good piece 
of work, full of adventure and information, and seasoned 
with fun and clever criticism. The book is published by 
Sherman, French &  Co., Boston.

“C O M M E R C IA L  PAPER."
This book defines clearly the proper uses for commer

cial paper as a medium of finance, the circumstances 
under which it should be used and those under which it 
should not be used. It also makes plain the distinction 
between true commercial paper and the many notes which 
are confused with it. The book shows the great import
ance of commercial paper in the business and banking 
world, its limitations, the factors which should protect it, 
and the method for making sure that sufficient protection 
for commercial paper is given. The book treats also of 
the importance of a general method for rediscounting 
commercial paper in large amounts, the position of for
eign bankers in this regard, the analysis of financial 
statements and the forecasting of interest rates. It deals 
at considerable length with collateral loans, one to five 
year notes and with bonds. The book is written for both 
borrower and lender and will be found to be of service to 
both as a statement of what is proper and what is not 
proper finance. The table of contents follows:

Chapter I. Lending and Borrowing.
Chapter II. The Form of Commercial Paper.
Chapter III. The Selection of Commercial Paper.
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WHAT’S THE MATTER WITH BUSINESS?
(F rom  the v iew s, in the O u tlook , o f John G. Shedd, pres id en t o f  M arshall F ie ld  & Co., “ the best m erchant in the U. S .")

“ W h at the country is suffering from now is too much politics and too litt le statesmanship. Politics is always  
a destructive force, because the one theme with  which a demagogue can be sure of catching the ear of the multi
tude is the rottenness of things as they are and the need of a change. Statesmanship is constructive, because its 
object is to open a road out of any slough into which the nation may have fallen, and to build bridges over the 
crevasses and cut tunnels through the obstructions which lie in the way to safety.

“ In a business like ours we constantly have il lustrations of this idea on a smaller scale. If we have an em
ployee who criticises the way certain things go in his department, but follows this by showing up how we can bet
ter  them, we not only have no fault to find with him for his crit ical att itude, but we mark him for promotion. May  
the kind powers defend us, though, from the employee who is always complaining but never suggesting! When we 
drop him out of the concern as a protection of his associates against further exposure to contagion, he goes forth to 
preach a fresh crusade against the tyranny of capital and its unwillingness to give the poor man a chance!

# * *
“ There is nothing the matter today with the country itself. Our 15,000,000-bale cotton crop is only typical of 

the way nature has favored us. I have been forty-four years in active business, and in all that period there never 
was a time when manufacturers and merchants were carrying so litt le surplus stock as now. The era of liquidation 
through which we have lately passed has brought us apparently  to rock bottom, and every condition is ripe for a 
splendid forward and upward movement. But this cannot come while the present pall of uncertainty overhangs 
everything, and the wisest of prophets cannot look a day ahead.

“ I have a strong personal admiration for President T a f t ,  for his upright character, his patriotic purposes, and 
his judicial abil ity; his defense of the courts as the bulw ark  of our liberties has been splendid; but I wish, for his 
sake and for ail our sakes, that he had a definite constructive policy. W h at  the country is looking for now is a 
great leader, some one who can teil it not only what not to do, but what to do. Mr. T a f t  has an opportunity such as 
has been opened to few men to make a place for himself in history by rising above the great body of his colleagues 
in public life. Most of them are engaged in pulling things down. Doubtless it would be well that some things which  
were built wrong in the first place should be pulled down and built over; but the building over is as important as the 
pulling down, and more important at the present stage of our National development.

* * *
“ In justice to Mr. Taft ,  it ought to be said that he is more or less the victim of circumstances. The authors 

of the Constitution gave our President a term of four years; but the people, by custom which has come to have 
almost the force of law, have encouraged the idea of two successive terms, so that now a President who does not 
get a second term feels that he is in some sense discredited. Even if he is tired of public responsibility and would 
prefer, if left  to himself, to retire to the quiet of private life he cannot refuse to lead his party again if it asks him 
to, nor can he, out of consideration for his own reputation, ignore entirely the unwritten law of two terms.

“ W h at is the result? Before he has been eighteen months in office, up comes the re-election question, and. 
unconsciously to himself, his Administration is more or less deflected thereby from the course it would naturally  
have followed. W ith  all the efforts at Constitution-tinkering which have been made in the last five years, why has
not somebody urged the one change which experience has proved to be really necessary to the National health__a
term of six years for the President, coupled with an inhibition on a second term? This would be the greatest 
safeguard ever devised for both President and country. It  would emancipate a conscientious President from all ob
ligation, direct or indirect, to heed the clamors of the crowd; and it would save the whole Nation from its present 
ceaseless stewing in the pot of partisan politics, which does more than any other one cause to retard its normal de
velopment/ '

Chapter IV. The Analysis of a Financial Statement and 
Report.

Chapter V. Banking.
Chapter VI. The Rediscounting of Commercial Paper.
Chapter VII. How Interest Rates May be Forecasted.
Bankers will find this book of value because it defines 

more clearly than any work heretofore published what 
is the true foundation for commercial paper, the method 
of distinguishing it from paper issued as commercial pa
per, but not on a proper foundation, and the means of 
selecting the best commercial paper, together with meth
ods for keeping borrowers from becoming unduly extend
ed. The book is of importance to bankers, also, because 
it treats with the short time finance of various businesses, 
and because it points out the connection between all 
banks in their various relations with business borrowers. 
Bankers also take interest in this book because it gives 
at considerable length the attitude of foreign bankers and 
the foreign banking laws regarding short time mercantile 
finance and the uses to which commercial paper may be 
put abroad.

“Commercial Paper,” by Roger W . Babson and Ralph 
May. Price $2.00, postage prepaid. The Babson Statis
tical Organization, Wellesley Hills, Mass.

T H E  H A R L E Q U IN A D E .
With all kinds of romantic possibilities, the congres

sional committee appointed to investigate the United 
States Steel corporation has spent $25,000, and has ex
tracted from a reluctant congress $9,000 more, without ex
tracting from all its witnesses thirty-four thousand cents’ 
worth of new information, or, indeed, anything not matter 
of common knowledge. At last the performance seems to

be lingering to its close. In the old-fashioned English 
pantomime a scene called a harlequinade is furnished at 
the end of the -piece, where the clown does uproariously 
funny stunts on a policeman, with a red-hot poker or a 
necklace of sausages.

That the Stanley commission has reached the harle
quinade stage in its Steel investigation the evidence should 
show clearly enough to anybody who has the time or in
clination to read it. Here, for instance, is an extract from 
Mr. Carnegie’s testimony on Wednesday:

When we arrived at the Rockefeller home we found 
Mr. and Mrs. Rockefeller seated on the porch. Mrs. Rocke
feller is a fine woman and a fine wife, but she is doing 
poorly now. The old gentleman was in good fettle. There 
he was, tall, lean and spare, smiling and beaming as happy 
as cob Id be. He told us that cold weather did not affect 
him much, as he wore a paper jacket that kept out the 
weather. He gave each of us one, and it really is a fine 
thing to keep the body warm. W e had a chat over old 
times.”

Doubtless, this is chatty and cheerful. It shows that 
Mr. Carnegie is charmed with the best of all possible 
worlds, and is anxious to stay in it up to at least the date 
when he will be able to “die poor.” But may it be sug
gested that the information he conveys can be obtained at 
a much less rate than $34,000? The topic of Mrs. Rocke
feller’s health, and especially her health at some past date, 
can be adequately covered by a one-cent newspaper, with
out expense to the taxpayer. It is interesting to know 
that Mr. Rockefeller wears a paper waistcoat. But apart 
from the appetite which makes people measure news by 
personal curiosity, it would be of no temporal concern if 
he wore an asbestos waistcoat.

Of course, employment on a congressional committee 
tends to keep a number of windbags harmlessly inflated; 
but why should that desirable end be achieved at such 
high cost? Mr. Carnegie loves to hear himself talk, and 
he is an interesting talker. But he is willing to do that 
at any time; and there is no need to pay $34,000 for what 
to him is a labor of love.— W all Street Journal.
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CHICAGO BANKERS ARE OPTIMISTIC.
Chicago, Jan. 16.— Chicago bankers believe underlying 

business conditions are sound and that trade betterment 
is only delayed by the prominence given to politics. Money 
is in plentiful supply and available at lower rates of dis
count than existed last summer, due to the fact that the 
demands usually made upon banks at this period of the 
year are much less exacting than anticipated. Collec
tions are fairly satisfactory and trade mortalities include 
a smaller percentage of big concerns this year than is com
monly the case. Merchants are carrying smaller stocks in 
following their plans of conservatism, and speculative 
holdings of realty have been reduced to a minimum.

There were sales of commercial paper today as low 
as 3% per cent, where gilt-edged names were appended, 
but these were exceptional, the low level being 4, while 4V2 
was the usual rate named in transactions. Commercial 
banks quoted 4% @ 5, and counter rates 5 @ 5 %  per cent. 
Collateral loans were made at 4, with offerings of the 
most ample character. Deposits are accumulating, as 
usual at this period of the year, but not to the extent gen
eral in preceding seasons. Country banks are returning 
funds withdrawn last fall, and Chicago institutions have 
been sending money to New York for employment.

* * *
“There is nothing the matter with business,” said 

George M. Reynolds, president of the Continental & Com
mercial National bank, “except that people still lack con
fidence. Conditions surrounding finance and merchandis
ing are absolutely sound. There is plenty of money to be 
had, but business men have not obtained a fresh hold on 
a supply of courage to go ahead. An electric automobile, 
when its motive power gives out, takes a long time to 
be recharged, and it is so with business people. Their 
spines need warming and strengthening, but, when that is 
accomplished, business will go ahead. People in general 
are carrying small stocks, they have good balances in the 
banks and trade is running smoothly, but there is no 
boom. That will come when the politicians get thorugh 
talking, and it may come before. I can see some improve
ment even since the first of the year, and there have been 
no retrogressions.”

* * ❖
Edmund D. Hulbert, vice president of the Merchants 

Loan & Trust company, said: “A superfluity of politics is
responsible for the absence of a boom in business, but busi
ness men may not wait for the political effervescence to 
evaporate before they put their shoulders to the wheels of 
commerce. Merchandise stocks are at so low an ebb that 
any sort of demand would make it necessary for mer
chants to increase their buying. Conditions in general are 
rarely as sound as at the present time, and the low rates 
at which money is available tells the story of founda
tions.” ❖   ̂ ^

“Business is fair,” said William C. Cook, vice president 
of the Central Trust, “and there is plenty of money to be 
had at 4%  per cent, while counter rates range at 5@ 5 % . 
Chicago banks are buying a small amount of commer
cial paper, while the country banks are taking more. The 
outlook is favorable for a rush in business when the sea
son becomes a little more advanced. The cold weather 
has restricted traffic in the country, but this has not been 
influential.” 1,4  ̂ H*

In the views of business men, the country is sick of pol

itics and asks for a rest, believing that if the union is 
given a respite from political battles it will adjust itself 
to requirements and make a fresh forward movement. 
Liquidation and contraction during the past year have 
contributed to the soundness of the situation, and during 
the past six months trade has been conducted along the 
most conservative lines imaginable. There has been no 
speculation in ground securities, realty or cotton, and the 
over-production of manufactured articles which was so 
much in evidence three years ago has been so toned down 
that mills and factories are running only on about half 
time. The advance in coarse grains, particularly barley 
and rye, is proof that the country is cutting loose from 
hide bound traditions. It is believed that corn and oats 
will also divorce themselves from the wheat market as 
conditions apply themselves to supply and demand. The 
supply of wheat is enormous, while that of other cereals 
is small in comparison.

* * *
The Farwell Trust company has issued a report of its 

condition for the year ending December 31, which was 
sent to its stockholders as a confidential document, but 
some of the stockholders were so delighted to give this in
formation to the public that the figures in their entirety 
are available. They show that the bank’s main assets are 
slow and that prospects for returns to stockholders are 
extremely remote. The liquidation of the institution prom
ises to be a painful affair. There is invested in the Willow  
River Land & Irrigation company about $1,400,000, and in 
the Kings Hill Irrigation & Power company, $400,000, both 
of which are undeveloped and require more capital to 
bring to an operating basis. The bank is also interested in 
the Madeline Meadows Land & Irrigation company of 
California in the form of a note for $250,000 which matures 
in November of the current year, and it also holds a 
mortgage for $51,000 and notes for $43,500 against the Ida
ho Irrigation company. The balance sheet shows total 
assets of $3,536,000, including loans of $506,000, bonds 
having an estimated value of $2,513,000 and cash and due 
from banks $145,000. Against this is arrayed bills payable 
of $1,848,000, chiefly due to banks, which are fully secured, 
leaving the bonds in the assets of questionable value to 
the Farwell directors to liquidate at their leisure.

❖  * ❖
The Commonwealth Edison company is the practical pur

chaser of the Continental-Commercial bank building, at a 
cost of approximately $5,000,000, which turns a handsome 
profit back to the stockholders of the bank and supplies 
the Commonwealth company and its affiliated institutions 
with ample office room and counting room facilities. Pos
session of the building will not be given to the Common
wealth company for about two years, when the new bank 
building of the Continental &  Commercial National bank 
which will cover an entire square bounded by La Salle, 
Adams and Quincy streets and Fifth avenue, will be ready 
for occupancy. *

The directors of the Corn Exchange National bank held 
their annual meeting yesterday and organized by re-elec
ting all of the former officers as follows: president, Ernest 
A. Hamill; vice president, Charles L. Hutchinson; vice 
president, Chauncey J. Blair; vice president, D. A. Moul
ton; vice president, B. C. Sammons; secretary, John C. 
Neely; cashier, Frank W . Smith; assistant cashiers, J. Ed-
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Northwestern National Life Insurance Co.
LEONARD K. THOMPSON, President

Record for 1910

Total I n c o m e .. $1,536,311.82
Income over Disbursements . . 158,215.51
Paid to Policyholders . . . .  988,826.12
Increase in Surplus . . . . 41,425.05

• u

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

F. A. CHAMBERLAIN
President Security National Bank

E. L. CARPENTER
Shevlin-Carpenter Co.

MINNEAPOLIS, MINNESOTA

January 1, 1911

Admitted A s s e t s . . . . . . . . . . . . . . $ 6,085,426.91
Total Paid Policyholders . . 9,231,597.18
Insurance in Force . . . .  26,841,937.00 
S u rp lu s . . . . . . . . . . . . . . . . . . . . . . . . .  294,718.60

DI REC TOR S =
E. W. DECKER

V. 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

ward Mass, James G. Wakefield, Lewis B. Gary. Mr. Gary 
is an additional assistant cashier, having been advanced 
from another department.

Personal Mention.
— James B. Forgan, president of the First National bank, 

is confined to his home by illness.
George B. Caldwell, vice president of the Continental 

& Comemrcial Trust & Savings bank, has been elected 
president of the Michigan Society of Chicago.

A. J. Veitch of A. B. Leach & Co., who has been con
fined to his home with an attack of bronchitis, was at his 
desk today.

— David R. Forgan, president of the National City bank, 
is in New York.

— Charles G. Dawes, president of the Central Trust com
pany of Illinois, is in Philadelphia.

— A. J. Earling, president of the St. Paul road, was in 
Wall street today.

— Herbert B. Mulford, with the Harris Trust & Savings 
bank, has returned to his desk after an absence due to 
illness.

— Leroy C. Goddard, president of the State bank of Chi
cago, left for the south today, to be absent six weeks.

— I. P. Rumsey has gone to California for the winter.
H. J. Rogers will go to Texas for an extended stay.

- Ernest A. Hamill and officers of the Corn Exchange 
National bank were re-elected and Lewis B. Gary was 
added to the list of assistant cashiers.

— John R. Lindgren, the retiring vice president of the 
State hank of Chicago, was one of the founders of the in
stitution in 1879. He has been in poor health for several 
years.

— R. C. Keller, vice president of the Colonial Trust & 
Savings bank, said business in general was good.

— Samuel Insull, president of the Commonwealth Edison 
company, has gone abroad to be absent a month.

— George B. Caldwell has been elected vice president of 
the Continental & Commercial Trust & Savings bank. He 
became identified with the American Trust several years 
ago in its bond department and has had charge of the 
bond department of the Continental & Commercial since 
it absorbed the American Trust.

ROADS TO ISSUE BONDS.
New York, Jan. 15.— The Chicago & North-Western Rail

way company contemplates an issue in the near future 
of $15,000,000 of 4 per cent, bonds of the road’s Milwau
kee, Sparta & North-Western division. The proceeds will 
be used to complete construction work on the division, 
which embraces that part of the line covered in the new 
Chicago & North-Western-Northern Pacific traffic agree
ment to the Pacific coast.

An issue of $20,000,000 5 per cent, gold debenture bonds 
has been added to a New York banking house, it was 
announced today, by the Chicago, Rock Island & Pacific 
Railway company. The proceeds will be used for terminal 
additions and betterments to the system and for refund
ing purposes. New terminals and a bridge across the 
Mississippi river at Memphis and additions to the com
pany’s terminal properties at Omaha are among the im
provements planned, according to the company’s an
nouncement.

ST. P A U L  B A N K E R S  EN C O U R A G E  LOC AL STOCK E X 
C H A N G E .

Closer co-operation between the banking interests of the 
city and St. Paul Stock Exchange is expected to result 
from a dinner given by the exchange at Carling’s uptown 
restaurant to the bankers Monday evening, attended by 
representatives of all St. Paul banks. A. M. Peabody, 
president of the exchange, presided, and informal talks 
were given by exchange members and by representative 
bankers. Attention was called to the fact that St. Paul 
has had an exchange for about one year and that the 
business transacted shows steady increase.

B A N K  C L EA R IN G S.
B rad street ’ s bank  c lea r in g s  rep ort fo r  the w eek  en d in g  

January  11 sh ow s an a g g r e g a te  o f  $3,407,472,000 as ag a in st 
in g w e ^ 'k  m st^ y e a n 661" ^  ?3’ 512’ 599,000 »n the co rresp on d - 

T he fo l lo w in g  is a lis t  o f  the c itie s :

N ew  Y o rk  ...........
Pet.
Inc.

Pet.
D ec.

<’h icag o  .............. 3 .9
B oston  ................ 1.3
P h ilad elp h ia  ..............
St. L ou is ..................

6.1
1.2

10.9
10.5K an sas C i t y ...........

P ittsb u rg  ......... • • * *
San F ra n c isco  ........... 4 .2
B a ltim ore  ...........
1 «  in < ities . .

M in n eapolis  .........
C leveland  .................. ' 5 '.i
N ew  O rleans ........... " ' .4D etro it  ........... . . . .
Om aha ............. . 9
L os A n g e les  ................
L ou isv ille  ............. ' 18.4

* 6 I 5M ilw au k ee  ...........
Seattle  ........... 5 . 6 

2 .6 
1.8St. P aul ...........

A tla n ta  ................ • • • •
P ortlan d , Ore. . . i 3 4B uffa lo  ................ • • • •
D en ver ...........
In d ian ap olis  .............
P rov id en ce  ........... i s ! 5

15.2R ich m on d  ................
W a sh in g ton , D. C . . . .  
St. Joseph  .............. 7.2

’ i . ’ o
15.3F ort  W orth  ...............

M em phis .............
Salt L ak e  C ity  . . 
C olum bus .............. 25.6
A lb a n y  .................. 9 .4 

9.8 
6.1T acom a  ...........

Savannah .............
Spokane, W a sh ............. • • • *
T oledo  ............. 13.2H a rtfo rd  ................ •4:6R och este r  ............. • • • •
D es M oines .................. 10.9N ash v ille  ........... 22.’ 8 

27.6D u lu th  .............
W ich ita  .............. 7 ! 9Oakland, C al................
S ioux  C ity  ................
O klah om a C ity .........
L in co ln  ................

8.8
27.7

S acram en to ...........
T op ek a  ...................... i(L 9 

10.7 
6 .7

C edar R ap ids ................
S ioux F a lls  ....................
H elen a ....................
F argo, N. D .................. ‘ 5'.8 

4 .8W a ter loo , Io w a  ...........

M ontrea l .................... Canada.
T oron to  .................... 10.0

40.7
25.0
57.4
23.9

W in n ip eg  ........................
V an cou v er  ....................
C a lgary  ............................
V ic to r ia  ...........................
E dm on ton  ................
L ondon  .............................
R eg in a  .............................

T ota l ............................ 23.3
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The Corn Exchange National Bank
OF C H IC A G O

C a p i t a l  S u r p l u s  U n d i v i d e d  P r o f i t s

$ 3 ,0 0 0 ,0 0 0 .0 0  S5 ,0 0 0 ,0 0 0 .0 0  $ 7 5 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, 
LEWIS E. GARY,

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

Secretary 
Cashier 

Ass’t Cashier 
Ass’t Cashier 
Ass’t Cashier

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

MARTIN A. RYERSON 
EDWARD B. BUTLER 

CLARENCE BUCKINGHAM 
CLYDE M. CARR 

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

FOREIGN EXCHANGE
LETTERS OF CREDIT

CABLE TRANSFERS

CHICAGO SECURITIES AT HIGH ALTITUDE.
Chicago, Jan. 16.-—New high records were established 

last week by Quaker Oats issues, the preferred rising to 
108% and the common to 216. National Biscuit common 
advanced to 144, a new record level, Chicago Title &  Trust 
sold up to 19814 and Commonwealth Edison sold up to 
141%. There was also a boom in Chicago Railways’ par
ticipation certificates, and there were well defined gains 
in Chicago Pneumatic Tool and Peoples Gas, both of which 
advanced a point. On the Chicago Stock Exchange there 
was a fair business in the bond department, chiefly in 
traction, public utility and packing issues, with the result 
that Chicago Railways income 4 per cents sold up several 
points. Chicago bond houses displayed general satisfac
tion with the market’s condition, although the period fol
lowing the January disbursement period brought only a 
moderate degree of activity after the first splurge. There 
was a good demand for issues, however, yielding 5 per 
cent, or better, but this came from investors who are will
ing to take a fair amount of risk. The ease in money is 
a favorable circumstance which is influential in the bond 
market, and banking institutions have been amplifying 
their holdings of bonds since money dropped to 4 per 
cent, and below.

It is expected that Quaker Oats directors will capitalize 
the Great Western Cereal mills at their meeting next 
month. There is about $500,000 cash in the treasury of 
the Quaker Oats company, while the new plants cost about 
$1,000,000 apiece. Concerning American Can’s prospects 
for declaring an additional dividend, a well informed bank
er said: “Judge Moore believes that there can be no divi
dend increase this year, which may be accepted as final. 
There has been put into the property from earnings since 
the organization of the company about $8,000,000, and it 
was Leeds’ intention to reimburse the stockholders with 
bonds.” Illinois Brick reports stocks on hand of about
190,000,000 brick, which compares with 170,000,000 last 
year at this time. The Western Stone company, which 
holds its annual meeting tomorrow, is having a hard time 
now that the old competitive conditions among the eight 
constituent companies against exist, and the stock sold 
down to 12 today, or about 50 per cent, less than a year 
ago. * * *

Concerning an offering of Insurance Exchange building 
bonds, George B. Caldwell, vice president of the Conti
nental & Commercial Trust & Savings bank said: “W e  
enclose herewith circular describing the First Mortgage 
5 per cent, bonds on the Insurance Exchange building, 
which are a first mortgage on the fee to the land as well 
as the building. W e call your attention to the fact that 
investors rarely have an opportunity to buy a bond on land 
owned in fee in the loop district of Chicago, and that se
curity of this nature is second to none. Most mortgages 
of this kind have been taken by life insurance companies,

who have loaned on the Otis building, Manhattan build
ing, Harris Trust building, and a number of others in Chi
cago, at 4%  per cent, which is the most common rate for 
long-time fee loans in the heart of the city. Over eighty 
per cent, of the space in the Insurance Exchange build
ing is already leased at a rental which should leave a 
large surplus, after paying all operating expenses of the 
building, including taxes, and interest on this bond issue. 
The most desirable local public service bonds in Chicago 
pay less than 5 per cent, interest, and compared with the 
standard issues of railroad bonds, and other issues of 
equal security, we believe the rate offered on the Insurance 
Exchange building issue is exceedingly attractive. W e rec
ommend the bonds as an unusually safe investment to 
yield 4.75 per cent, especially suitable for trust funds, 
and investors desiring the greatest security, combined 
with a fair rate of income and reasonable convertibility.” 

❖  * ❖
Dudley A. Tyng & Co., say of Chicago bank stocks and 

unlisted securities: “ Sales of Continental & Commercial 
National at $278%, Merchants Loan & Trust at $447, Eng
lewood State at $155, Kenwood Trust & Savings at $160, 
National City bank at $188 and Colonial Trust at $200%, 
First National and Corn Exchange held strong. Central 
Trust is easier, being offered at $222 as against the recent 
high of $231. There has been a large volume of business 
in unlisted industrials. American Fork & Hoe common 
sold at $114, American Typefounders common at $45%, Au
rora, Elgin & Chicago common at $41, Beatrice Creamery 
common at $126, and Cities Service preferred at $62. 
Creamery Package holds firm notwithstanding the fire, 
last sales being $97%. Diamond Rubber is strong with 
$268 bid. Otis Elevator preferred sold at $100%. Union 
Carbide at $122% but closed with offerings at $121%.

* * *
Sale by the International Harvester company of $20,000,- 

000 three-year 5 per cent, notes to J. P. Morgan & Co., was 
interpreted in some quarters as good evidence that the 
company has abandoned all ideas of splitting itself up into 
smaller corporations in deference to the Sherman anti
trust law. Four Chicago banks have taken $5,000,000 of 
the issue. The head of one of these institutions said: “The 
Harvester’s $20,000,000 notes are a first lien on $150,000,000 
of assets. As the Harvester company has no bonds these 
notes are a direct obligation against all the company’s 
property. The net current assets, exclusive of factories, 
real estate and other tangible property, amounts to about 
$85,000,000. This hacks up the loan, whether the Inter
national Harvester company divided up into three or four 
corporations or not. The security remains.” The reason 
Harvester needs cash is because of its huge amount of 
liquid assets represented by bills due from farmers. The 
company sells its machinery on installments due in annual 
payments over a period of three years. The company’s 
statement of December 31, 1910, showed $39,859,973 due 
from farmers and agents. In 1910, when the common stock 
was increased 33 1-3 per cent. ($20,000,000), the company’s 
volume of sales increased 16 per cent, but its bills payable 
at the same time increased $7,953,295, or 140 per cent, and 
amounts due from agents and farmers increased $10,107,- 
028, or nearly 45 per cent.
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Continental and Commercial National Bank
Capital, Surplus and Profits ^  C H IC AG O 3 0 , 0 0 0 , 0 0 0 . 0 0

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

GEORGE M. REYNOLDS, President
Vice President 
Vice President 
Vice President 
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 Committee
Vice President H. ERSKINE SMITH, Assistant Cashier

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

Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier

Assistant Cashier 
Assistant Cashier 
Assistant Cashier 

Auditor

Continental and Commercial Trust & Savings Bank
c  v  i n n n  a a a  g e o r g e  m . Re y n o l d s , President
c a p ita l 3M,UUU,UUU The capital stock of this bank and the capital stock of the Hibernian Banking Association ($1,500,000.00) Sum lllS  $ 5 0 0  ftOrt 

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

M E R C H A N T S  LOAN A N D  T R U S T  C O M P A N Y , CHICAGO.

The stockholders of The Merchants Loan and Trust com
pany, Chicago, held their annual meeting on January 2, 
and elected five additional directors, namely: Frank H.
Armstrong, Henry P. Crowell, Seymour Morris, John G. 
Shedd and Albert A. Sprague II. All of the other directors 
were re-elected. The board now consists of seventeen 
members.

The directors in turn re-elected all of the former officers 
to serve the ensuing year.

Besides transacting routine business, the directors 
voted to transfer $1,000,000 from undivided profits to sur
plus account, making the latter item $6,000,000. The capi
tal stock is $3,000,000 and undivided profits now stand 
$423,000. The bank’s deposits on December 30 last year 
were $64,384,531.

Following are the officers of the bank: President, Orson
Smith; vice presidents, Edmund D. Hulbert, Frank G. Nel
son and John E. Blunt, Jr.; cashier, J. G. Orchard; assis
tant cashiers, P. C. Peterson and C. E. Estes; secretary and 
trust officer, Leon L. Loehr; manager farm loan depart
ment, F. W . Thompson; manager foreign department, H. 
G. P. Deans.

IM P O R T A N T  C H A N G E S  IN N E W  Y O R K  B A N K  
D IR E C T O R A T E S .

New York.— The retirement of James Stillman from the 
boards of the Hanover National, Citizens Central National 
and the Lincoln National banks, and of George W . Perkins 
from the National City bank board, and of George F. Bak
er from the directorate of the First National of Chicago, 
is in line with the practice of most of the W all Street lead
ers who, when they feel that they have served their time, 
gradually center their interests in their own institution 
and have younger men appointed as their successors.

J. P. Morgan several years ago retired from all bank 
directorates except the First National, and it is not likely 
that he will ever resign from that board, owing to the 
intimacy between the bank and the firm of J. P. Morgan 
& Co. George W . Perkins stated a year ago, when he 
retired from partnership in J. P. Morgan & Co., that he 
intended to devote as much time as possible to the study 
of commercial and industrial conditions and would there
fore retire from as many business responsibilities as pos
sible. His action in regard to the National City bank is 
in line with his announced intentions last year.

Another influence in the retirement of these men is un
doubtedly the advocacy by Administration officials of a 
law prohibiting the election of one man on more than one 
board, and especially on boards of banks in out-of-town 
places where attendance at meetings is extremely diffi
cult. This latter probably was a considerable factor in 
the resignation of Mr. Baker from the First National board 
of Chicago.

United States Depository Organized 19 07

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

C a p i t a l ........................................ $  2 , 0 0 0 , 0 0 0 . 0 0
S u r p l u s  a n d  U n d i v i d e d  P r o f i t s  5 0 0 , 0 0 0 . 0 0  
R e s o u r c e s -----------------------------  2 9 , 3 0 0 , 0 0 0 . 0 0

O F F IC E R S
David R. Forgan, President

Alfred L. Baker, Vice Pres’t Henry Meyer, Ass’t Cashier
H. E. Otte, Vice Pres’t A. W. Morton, Ass’t Cashier
F. A. Crandall, Vice Pres’t Wm. N. Jarnagin, Ass’t Cashier
L. H. Grimme, Cashier Walker G. McLaury, Ass’t Cashier
W. T. Perkins, Ass’t Cashier R. U. Lansing, Mg’r Bond Dep’t 
W. D. Dickey, Ass’t Cashier M. K. Baker, Ass’t Mg’r Bond Dep’t
A c c o u n t s  o f  B a n k s  a n d  B a n k e r s  r e c e i v e d  o n  t h e  m o s t  l i b e r a l  

t e r m s  c o n s i s t e n t  w i t h  s a f e  a n d  c o n s e r v a t i v e  b a n k i n g .

GROUP I, W IS C O N S IN  B A N K E R S .
W . A. Blackburn, secretary of Group I, Wisconsin Bank

ers association, announce that the officers of the group 
have accepted the invitation of the Eau Claire bankers to 
hold the annual meeting of the association in their city on 
Wednesday, February 7, at the Eau Claire Club rooms. 
A full program of the meeting will follow later.— Secretary.

D IR E C T O R S  OF T H E  L IB E R T Y  N A T IO N A L .
New York, Jan. 16.— The following were elected direc

tors of the Liberty National bank at the stockholders’ 
meeting on January 9:

N ew com b C arlton , v ice  pres id en t W estern  U nion T e le graph  com pany.
G eorg e  B. Case o f  W h ite  & Case.
E dm und C. C onverse, presiden t B an kers T ru st com pany.
Otis H. Cutler, p res id en t A m erican  B rak e  Shoe & F o u n d ry  com pan y.
H en ry  P. D av ison  o f  J. P. M organ & Co.
Zoh eth  S. F reem an , v ice  president.
Sam uel B. F u ller  o f  K issel, K in n icu tt & Co.
T hom as A. G illesp ie, p resid en t T. A. G illesp ie com pany.
F ra n cis  L. H ine, p resid en t F irs t N ational bank.
E d w ard  E. Loom is, v ice  pres id en t D „ L. & W . R. R  c o m pany.
A rth u r  F. L uke o f  Luke, B an ks & W eeks.
H ow a rd  W . M axw ell, v ice  p res id en t A tla s  P ortlan d  

Cem ent com pany.
A m brose M onell, p res id en t In tern a tion a l N ickel com pan y.
D an iel E. P om eroy , v ice  pres id en t B an kers T ru st com pany.
Sew ard  P rosser, v ice  p resid en t A sto r  T ru st com pany.
D an iel G. R eid, chairm an boa rd  o f  d irectors  R o c k  Island  

System .
C harles W . R ieck s, v ice  p resid en t and cash ier.
C harles H. Sabin, v ice  presiden t G u aranty T ru st com pan y.
F red er ick  B. Schenck, president.
C harles H. Stout, v ice  p resid en t M anhattan T ru st com pan y.
H en ry  C. T inker, N ew  Y ork .
C harles H. W arren , trea su rer M utual L ife  ‘ In su ran ce 

com pany.
A lb ert  H. W ig g in , p resid en t Chase N ationa l bank.

MUNICIPAL, SCH OO L A N D  PUBLIC SERVICE C O R PO R A TIO N  BONDS
Furnishing safe investments, yielding from 4% to 6%

For BANKS, INSTITUTIONS, PRIVATE INVESTORS
Write for our General Circular

39 South La Salle St. H. T. HOLTZ & CO. C h i c a g o
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Central Trust Company of Illinois
125 W. MONROE STREET, CHICAGO

Capital and Surplus $ 3 , 0 0 0 , 0 0 0  Deposits $ 3 5 , 0 0 0 , 0 0 0

A. J .  EARLING
Pres’tChi., Milwaukee & St. Paul Ry. Co. 

P, A. VALENTINE 
Capitalist 

ARTHUR DIXON
President Arthur Dixon Transfer Co. 

CHARLES T. BOYNTON 
Pickands, Brown & Company

DIRECTORS
ALEXANDER H. REVELL 

Pres’t Alexander H. Revell & Co.
S. M FELTON

Pres’tChi., Great Western R. R. Co.
T. W. ROBINSON

Vice Pres’t Illinois Steel Co. 
CHANDLER B. BEACH 

C. B. Beach & Company

GEORGE F. STEELE 
Pres’t Brunet Falls Mfg. Co.

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

MAX PAM, Pam & Hurd 
E. F. BROWN, Capitalist 
Z. G. SIMMONS

Pres’t Simmons Mfg. Co., Kenosha

H. A. LANGHORST 
Pres’t Albert Schwill & Co.

A. UHRLAUB
V.-Pres’t Central Trust Co. of 111. 

WILLIAM T. ABBOTT,
V.-Pres’t Central Trust Co. of 111. 

CHARLES G. DAWES 
Ex-Comptroller of Currency

George H. Partridge Expects G ood Healthy 
Business Conditions.

George H. Partridge of Wyman, Partridge & Co., whole
sale dry goods, Minneapolis, in an interview this week, 
said:

“W e are confidently expecting good crops this year. 
There is reason to expect them. That there may be a 
third successive year of crop losses serious enough to make 
such important differences as were noted in the production 
totals for 1910 and 1911, seems altogether improbable, and 
the ground is now in perhaps the best condition for years 
at any like time.

“I believe a business man can be an optimist on Minne
apolis and the Northwest, not to the extent that would 
mean expectation that every former high record will be 
beaten or that there will be a boom, but that there will 
be good, healthy business and possibility of making high 
records, excepting only as conditions may be affected by 
a presidential year. A presidential year is something we 
have to contend with every four years anyway, and to 
my judgment, the prospect for this year presents fewer 
disturbing features in the preliminary political lineup 
than in many an election year we have weathered success
fully.”

Mr. Partridge spoke in strong terms of the stability of 
the Northwest. He said that the way the Northwest had 
shown to the country its power to stand up against a bad 
year and another bad year following it, was remarkable, 
and the best evidence the world could want of fundamen
tal strength of this section of the country.

“Collections have been remarkably good,” Mr. Partridge 
said. “The country where there was the first crop of 
merchants seemed for a time as if it might get behind in 
serious manner, and the first crop of merchants usually 
proves somewhat unstable anyway. But the newer country 
did well and the older country went along remarkably 
close to normal. On the whole, as we look back over the 
years 1910 and 1911 and consider everything, collections 
have been very satisfactory. Ability to make collections 
was, in fact, greater proportionately and relatively, than 
ability to extend business conservatively.”

“It has seemed to me that the most important thing in 
this part of the United States has been the general awak
ening of the country to the need of better agricultural 
methods,” Mr. Partridge continued. “ While I am not an 
agriculturist and do not profess familiarity with farming- 
in detail, I can see the benefit of the work that such in
stitutions as the state agricultural college are doing, sup
plemented or strengthened, as it is, by various trade or
ganizations, bankers and others. I can also see the benefit 
of the work the railroads have done. There is some satis
faction in looking back upon the years 1910 and 1911 which 
brought many unfavorable things in crop production and 
cut down yields pretty hard in many places, and in feel
ing that at least there has been a lesson learned from it.

“I do not expect to see the conservatism that followed 
the crop losses change at once, nor is it desirable that it 
should. I think we are in for a good business year, have 
every reason to believe that we will do at least as much 
business in the first six months of 1912 as we did a year 
ago. Then, if it is found that we are going to raise good 
crops, it will be reasonable to look for the largest business 
we have ever done. Right at this time, although it is a

long way from spring, there are promising signs. The hard 
freezing weather and abundance of snow are fine for a 
country that had insufficient moisture in spots last year 
and the year before, and there is the promise that 1912 is 
going to bring much better soil conditions.”

M IN N E A P O L IS  IN V E S T M E N T  C O M P A N Y  E X P A N D S .
The Gold-Stabeck Loan & Credit company of Minneapo

lis, has recently increased its capital from $200,000 to 
$500,000, and will issue debenture bonds against its line of 
mortgages. The Minneapolis Trust company will act as 
trustee and will also handle the sale of the bonds. The cir
cular explaining the new investment feature, just issued 
by the Gold-Stabeck company, is in part as follows:

“These bonds are secured by first mortgages upon farm 
lands valued at not less than twice the amount loaned 
thereon. Said mortgages are assigned to The Minneapolis 
Trust company as trustee to at least the amount of $105.00 
for each $100.00 of the bonds issued and outstanding, which 
mortgages bear a rate of interest in excess of that borne by 
the bonds of this issue and for which they are pledged as 
security.

“The bonds are in coupon form, in denominations of 
$200, $500 and $1,000 and bear the certificate of The Minne
apolis Trust company as to the deposit of securities, with 
the privilege of registration of principal.

“W e have given the matter our careful attention, and 
we believe that in these bonds we offer our friends:

“First. Perfect security and the means whereby each in
dividual can assure himself of the safety of his money.

“ Second. An investment easily convertible into cash.
“Third. An investment earning continuous interest, re

maining safe, and requiring no care or attention.
“Fourth. A  combination of the advantages of the avail

ability of a savings bank deposit, and the safety of a farm 
mortgage investment.

“Farm mortgages have earned a splendid reputation and 
deserve it. After all the years of our experience, in the 
thousands of loans which we have made, no one to whom 
we have ever sold loans owns an acre of land taken on 
foreclosure of any of our mortgages.”

C A N N O T  R E D U C E  R A T E S  W I T H O U T  N O T IC E.
Washington, Jan. 10.— The Interstate Commerce Com

mission today denied the application of the Northwestern 
railroads to put into effect immediately reduced rates on 
grain and grain products from points in the Canadian 
Northwest to Duluth and Minneapolis. The law requires 
that applications to make changes in rates must be on 
file for 30 days before action can be taken. The petition 
for the lower rates has been filed with the commission 
and it will be acted upon on February 10.

BAN K  W R E C K E R  IS S E N T E N C E D .
Salem, Ore., Jan. 10.— James Evars, whose real name 

is Charles Evans, formerly of Felton, Minn., was today giv
en an indeterminate sentence of from two to twenty years 
in the state penitentiary here, having been found guilty 
of forgery in connection with the management of the First 
State bank of Philomath while cashier of that institution. 
A second indictment against Evars was continued until the 
March term of court, and probably will be dismissed if 
there is no appeal from the result of the forgery trial.
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Record of Railway Receiverships.
“ The sales of railway properties under foreclosure were 

quite unimportant in 1911, with the single exception of the 
sale of the International & Great Northern,” says the 
Railway Age Gazette. “Few roads went into the hands of 
receivers in either 1909 or 1910, and the roads that went 
into the hands of receivers in 1908 were mostly sold under 
foreclosure in 1909, although the International & Great 
Northern foreclosure sale is a consequence of the 1908 re
ceivership. The total mileage of roads sold under fore
closure in 1911 was 1,386, of which 1,160 is accounted for 
by the sale of the International & Great Northern.”

The following table shows the foreclosure sales of steam 
roads in 1911:

R a ilw a y  F u n ded  
m ilea g e . debt. S tocks. 

A tla n tic  N orth ern  & S outhern .
B a r tle tt -F lo re n ce  ..................
C incinn ati, B lu ffton  & C h ica g o .
D ardanelle , Ola & S o u th e r n . ..
E a g les  M ere r a ilr o a d ..................
D ela w a re  & E a s te r n ....................
F erd in a n d  ra ilw a y  ......................
In tern a tion a l & G reat N o r th .. .  1,160 
M acom b & W estern  I l l i n o i s . . . .
P ittsb u rg , B in g h a m ton  & East.
P la ce rv ille  & L ak e  T a h o e ...........  27
Va. A n th ra c ite  C oal & R y .
W ilm ., N ew  C astle & S o . .

T ota l ................................................. 1,386
*T his is the p rice  at w h ich  the road  w as sold . The par 

va lu e  o f  o u tsta n d in g  secu rit ies  cou ld  n o t  be ascerta in ed .

17 $111,500 $178,40011 78,000 25,000
. 53 1,000,000 1,125,000
. 15 160,000

10 83,500 50,000
46 942,000 120,000

7 57,000 50,000
.1,160 24,917,053 9,775,000

20 25,000
6 *75,000

. 27 240,000 810,000
9 80,000 100.000

• $5 400,000 330,000
.1,386 $28,153,053 $12,588,400

The other roads sold were unimportant short lines. The 
summary of foreclosure sales in thirty-six years past is 
as follows:

1876..................
No. o f
roads. M iles.

B onds 
and stock s.

1877...........................
3 878 ....................
1879 ....................
1880....................
1883......................
1882......................
1883 ......................
1 884 ....................
1885 ........................
1886 ....................
1 887.........................
1 888 ......................
1 889 ......................
1890......................
1891......................
1892 ....................
1 893 .................. 79,924,0001894....................
1895 .........................
1896........................
1897 ........................
1898 .........................
1899..................
1900....................
1901...................... 85.808.000

39.788.000
15.885.000

1902......................
1903........................
1904.........................
1905....................
1906..................
1907...........................
1908........................... 2,547,000

250,033,0001909.........................
1910...........................
1911................................. 40,741,453

T ota l .................... .. 19,206 $7,280,903,562
The following table shows the receiverships of railroad 

companies which occurred during 1911; these happenings 
also embraced only one of any real importance or magni
tude— that of the Wabash system:

R a ilw a y
m ileage.

A tla n t ic  N orth ern  & S o u th e rn .. 17
E a g les  M ere r a i l r o a d . . . ......... 10
Ja m estow n , Chat. & L. E 37
J a m estow n  & C h a t ............................... 27
W a b a sh  ................................................ 2,515

F un ded
debt.

$111,500
83,500

750.000
250.000 

115,156,496

S tocks.
$178,400

50,000
750.000
475.000 

92,801,986
T ota l ................................................. 2,606 $116,351,496 $94,255,386
The following is the record of roads put into the hands 

of receivers during the past thirty-six calendar years:

1876 ..................
No. o f  
roads. Miles.

1877......................
1 878...........
1879...........................
1880..................
1881......................
1882 .............................
1883 .............................
1884.........................
1885.............................
1886...........................
1887.............................
1 888...........................
1 889.........................
1 890 ...............................
1891.........................
1892...............................
1893...............................
1894........................... . . 7.025

B onds 
and stock s. 

$467,000,000
220.294.000

92.385.000
39.367.000

140.265.000 
3,742,000

39.074.000
108.470.000
714.755.000
385.460.000

70.346.000
90.318.000

186.814.000
99.664.000

105.007.000
84.479.000

357.692.000 
1,781,046,000

395.791.000

1 8 9 5 . .  . 
1896. . .
1 8 9 7 . .  .
1898. . .
1899. . .
1900. . .
1901. . . 
1 902. . .
1903. . .
1904. . .
1905. . .
1906. . .
1907. . .
1908. . .
1909. . .
1910. . .
1911. . .

T ota l

. 31 4,089

. 34 5,441

. 18 1,537

. 18 2,069

. 10 1.019

. 16 1,165
4 73
5 278
9 229
8 744

. 10 3,593
6 204
7 317

. 24 8,009
5 ■ 859
7 735
5 2,606

, 724 131,839

369.075.000
275.597.000

92.909.000
138.701.000

42.285.000
78.234.000

1.627.000
5.835.000

18.823.000
36.069.000

176.321.000
55.042.000
13.585.000

596.359.000
78.095.000 
51,427,500

210,606,882
$7,632,560,382

J E F F  D A V IS ’ M U L T I -M IL L IO N A IR E  LIST.
Washington, Jan. 11.— There are fifty-one multi-million

aires, or estates left by them in the United States who 
own one thirty-fifth of the entire wealth of the nation, 
and who couldn’t have come by it honestly, according to 
Senator Jeff Davis of Arkansas, in a speech in the senate 
today. The fifty-one, with 4,000 other smaller millionaires, 
own 87 per cent, of the nation’s wealth, the senator said.

Included in the list were:
John D. R o c k e fe lle r . . 
A n d rew  C arnegie  . . .
W . W . A s t o r ..................
J. P ierp on t M org a n . . 
W illia m  R o c k e fe lle r  . 
W . K . V a n d erb ilt . . . . 
M rs. H etty  G r e e n . . . .
M rs. W . W a lk e r ...........
H. C. F r i c k ................
D. O. M il ls ......................
M arshall F ie ld  estate  
H en ry  M. F l a g l e r . . . .
J. J. H i l l ...........................
J. D. A r c h b o ld .............
O liver P ayn e  ................
J. B. H a g g in ..................
Jam es H en ry  S m ith ..
H en ry  P h ipps .............
A lfred  G. V a n d erb ilt .
G eorg e  G ou ld  .............
J. O gden A rm ou r. . . .
R o b e r t  W . G o e le t .........
J. H. F la g le r ..................
C laus S p ra ck les ...........
W . F. H a v e m e y e r .........
Jacob  H. S ch iff ...............
P. A. B. W id e n e r ...........
G eorg e  F. B a k e r ...........
A u g u st B elm on t ...........
Jam es S tillm an ...........
N orm an B. R e a m .........
Jam es G. B e n n e tt .........
John G. M o o r e ................
D. G. R e id .........................
F red er ick  P abst ...........
W illia m  D. S l o a n e . . . .
Jam es B. D u k e .............
A. N. B r a d y ......................
G eorg e  V an derb ilt 
F red  W . V a n d erb ilt . . .

$600,000,000
300.000. 000
300.000. 000
150.000. 000
100. 000.  000 
100, 000,000

40.000. 000
35.000. 000
80.000. 000 
80,000,000
75.000. 000
75.000. 000
60.000. 000 
60,000,000 
60,000,000
50.000. 000
50.000. 000
50.000. 000
40.000. 000
40.000. 000
40.000. 000
40.000. 000
40.000. 000
40.000. 000
30.000. 000
30.000. 000
30.000. 000
25.000. 000
25.000. 000
25.000. 000
25.000. 000
25.000. 000
25.000. 000
25.000. 000
25.000. 000
25.000. 000
25.000. 000
25.000. 000
25.000. 000
20 . 000 .  000

W hy this discrimination against the W est? One might 
name at least two lumbermen and a copper mine owner 
who would rank toward the top of the list. But then the 
senator’s list includes only those “who couldn’t have come 
by it honestly.”

T H O R O U G H  IN V E S T IG A T IO N  S H O U L D  PR E C E D E  
IR R IG A T IO N  W O R K .

It is well understood that not all irrigation enterprises 
meet with the success anticipated by their promoters. 
Sometimes this is due to improper handling from a business 
standpoint, but probably more often from a failure to make 
the preliminary study as to source of water supply, dis
tribution and amount of rainfall, character of soil, etc. 
Most of whatever discredit has been cast upon irrigation 
enterprises and which has militated against the disposal 
of irrigation bonds has been due to this cause. Occasion
ally, even, it is charged that in some of the government’s 
reclamation projects a more complete preliminary exami
nation would have resulted in a feeling of greater satis
faction among the settlers on the projects.

It is with no desire to detract from the merits of irriga
tion in general nor to make charge against any project in 
particular, that the subject is brought up. It is rather for 
the purpose of calling attention to the fact that in this as 
in any other kind of business, the successful enterprise is 
the one that has been thought out and studied in advance.

The whole matter may be summed up in a few words. 
Let the investor examine the character of his securities 
as closely as he would if they did not seem to be founded 
upon a real estate basis. Let the projector of an irriga
tion enterprise ascertain accurately in advance the pos
sibilities of his project and its possible limitations from 
all points of view before he undertakes work involving 
the expenditure of his own or of other people’s money.—  
National Land and Irrigation Journal.
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BANK FORGERIES ON THE INCREASE.
(B y  F ra n k  M. W h ite , in M un sey ’ s.)

Albert S. Osborn, author of “ Questioned Documents,” 
and an authority on the subject, declares that the forgery 
loss in this country for the year 1911 is fully fifteen mil
lion dollars. Officers of the Pinkerton and the Burns de
tective agencies, both of which have recently been com
pelled to establish special departments to deal with this 
form of crime, and of the National Surety company, which 
issues a policy to banks insuring them against forgery, say 
that fifteen millions is a conservative estimate. Taking- 
newspaper clippings alone coming from different parts of 
the country, and not including all the states, Mr. Osborn re
cently figured up successful forgeries, during the period of 
a single week, amounting to $593,133. “Clever penmen are 
leaving a trail of bad checks reaching from Portland, 
Maine, to Portland, Oregon,” he says. “Banks and hotels 
are naturally the shining marks of the forger; but nearly, 
if not quite, as much money is paid out on forgeries by 
individuals, small storekeepers, and business houses as by 
all the banks and hotels combined. A  large proportion, 
especially of the unreported forgeries, is in amounts of less 
than a hundred dollars. If the forger of a small check has 
vanished, and only a doubtful clue remains, the natural 
impulse is not to ‘send good money after bad.’ In most 
cases nothing is done, and the criminal goes on his way 
unhampered and unafraid. Banks naturally do not care to 
have it known that they pay out customers’ money on 
forged paper, and if the forger is gone they are not inclined 
to take much trouble to find him. What is more, they do 
not inform their fellow bankers that they have been vic
timized.

W h y Facts Are Not Published.
“In some cases the facts are not published for the rea

son that publicity might make it more difficult to appre
hend the guilty person. On the whole, however, the sup
pression of forgery news is of undoubted advantage to the 
forger.” Something like an epidemic of forgery appears 
to have begun about two years ago. It seems to be a coin
cidence that two prominent surety companies— one in New 
York and the other in Baltimore— established forgery in
surance departments about the same time. The rate, to 
begin with, was two hundred and fifty dollars as insurance 
against a forgery loss of five thousand dollars for three 
years. Last spring the Baltimore concern, by reason of the 
enormous increase in the number of forgeries, ceased writ
ing new forgery policies altogether. The New York com
pany, which still remains in the field, has raised its rate to 
a minimum of seven hundred and fifty dollars as insurance 
against a forgery loss of five thousand dollars for one

year, while in the metropolis and other large cities its rate 
of forgery insurance is but five per cent, per annum.

Three Classes of Forgers.
The banks and detective agencies divide the forgers 

into three classes, two of which are professional and one 
amateur. In the first and more numerous professional 
class are the gangs of four and five, largely composed of 
former thieves and confidence men, the figures on whose 
paper seldom run as high as five hundred dollars, and are 
more often under one hundred. Women are sometimes 
members of these gangs. In the second class are criminals 
of breeding and education, fluent talkers, and familiar with 
banking methods and the usg of foreign exchange, who 
may be professional or business men driven to crime, or 
recruits from the higher walks of rascality. Sometimes 
they operate singly, but more often in pairs. They are 
likely to deal in four-figure amounts— seldom more than 
five thousand dollars, however. The amateur class is com
posed of boys, generally those working in offices, who utter 
forged checks in amounts of less than ten dollars, and are 
generally caught at it the first time.

Tricks of the Forger’s Trade.
The most popular method of obtaining models for sig

natures is by the robbery of mail-boxes in the hallways of 
business buildings. A method practised by many forgers 
is to bribe minor clerks and office-boys to steal blank 
checks from the back of their employers’ check-books, 
where they may not be missed for some time. A check 
with the name of a responsible firm engraved on it is ac
cepted almost anywhere. If the name is cleverly imitated, 
the forgery is seldom detected at the bank on which it is 
drawn until the firm’s account is balanced. The fact that 
few accounts are balanced more than once a month is an 
important point in the forgers’ scheme. The members of 
a gang seldom run the risk of presenting a check in person 
at a bank. Most of the bogus paper is put through some 
other banking concern. To effect this, one of the bandits 
will go into a neighboring town, perhaps; will hire office 
room as the agent of a firm of standing, and open a bank- 
account through which a series of forged checks will be 
passed. If the gang can find out at about what time in 
the month the account of the particular firm whose checks 
they are forging is balanced, they can almost calculate the 
moment when it will be necessary for the member with the 
bank-account to make himself scarce. However, the banks 
are not unduly alarmed over the forgery epidemic. The 
police of all the large American cities, as well as the de
tective agencies everywhere, are on the qui vive for the 
capture of these adroit craftsmen.

E. J. W E IS E R  E L E C T E D  P R E S ID E N T  F IR S T  N A T IO N A L  
OF FARGO.

Fargo, N. D., Jan. 16.— E. J. Weiser, former vice presi
dent of the First National bank, was elected president to 
succeed L. B. Hanna at the annual meeting of the board 
of directors last week. Mr. Hanna’s retirement is due to 
his being away from the city much of the time. It is felt 
that the selection of Mr. Weiser is an excellent one and 
one which will mean the continued prosperity of the First 
National.

At the stockholders’ meeting the following directors 
were elected: Thomas Baker, Jr., Peter Elliott, L. B. Han
na, F. A. Irish, James Kennedy, R. S. Lewis, Peter Luger, 
W . O. Olsen, W . A. Scott, J. W . Smith, John S. Watson, 
and E. J. Weiser.

Mr. Weiser, the new president, has been the active 
manager of the bank for the past six years. He is a bank
er trained in the business, comes from a family of bank
ers and his policy has always been a constructive one. 
Mr. Weiser has always believed in building up his busi
ness by building up the state first; and those who have 
closely followed his business career in this city will note 
that that trait has been demonstrated in almost every 
business move he has made. He has been active in the 
efforts of the agriculturalists in the movement toward bet

ter farming and his interest in this regard is shown when 
it is remembered it was he who originated the $1,000 corn 
contest which has done so much good for the state.

At the directors’ meeting an interesting letter was read 
from L. B. Hanna, retiring president, complimenting the 
directors on the splendid condition of the bank and the 
great success it has made. He expressed the wish that 
inasmuch as he had to be away from Fargo so much of 
the time, Mr. Weiser should now succeed him as president.

Mr. Hanna’s letter was optimistic and enthusiastic re
garding the future of Fargo and of North Dakota, and ex
pressed his pleasure in still remaining a stockholder and 
director of the business with which he has so long been 
officially connected.

At the directors’ meeting Fred A. Irish was re-elected 
cashier. With President Weiser, Mr. Irish is one of the 
pillars of the bank and has done much to further its in
terests for a number of years past. Mr. Irish has lived in 
Fargo nearly all his life and enjoys a wide acquaintance 
and the confidence of everyone.

John S AVatson, the new vice president, is one of the 
oldest and best known residents of Fargo. He is widely 
known for his integrity, conservatism and good business 
judgment. For many years he has been attorney and di
rector of the bank and is thoroughly in touch with all its 
affairs.

The statement on December 5, 1911, of the First Na
tional showed a capital, surplus and individed profits of 
$434,753.
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The Security National Bank
of Minneapolis

was established in 1878.

A continuous business experience of thirty- 
three years has given us a thorough know
ledge of thp banking needs of this sec
tion, thereby enabling us to give your busi
ness intelligent and satisfactory attention.

Northwestern Trust Company
St. Paul, Minn.

S T A T E M E N T  OF C O N D IT IO N  A T  CLOSE OF B U S IN E S S , JAN. 6, 1912.

Resources.
Municipal, and 1st Mtge. R. R. and Other

Bonds and Securities ................................. $156,552.61
First Mortgage Real Estate Loans................ 155,085.98
Collateral Loans ...................................................  3,500.00
Safe Deposit Vaults ............................................. 15,000.00
Accounts Collectible ........................................... 3,590.15
Cash in Banks and Office .................................  4,389.81
Trust and Agency Funds ..........................   51,368.38

(In  Banks and Office)

Liabilities.
Capital Stock ...........................................................$200,000.00
Surplus .......................................................................  100,000.00
Undivided Profits ............................................ 34,782.47
Reserved for Taxes ............................................. 3,336.08
Trust and Agency Funds ....................................  51,368.38

$389,486.93 $389,486.93

Officers.
E V E R E T T  H. B A IL E Y .............................................P residen t

H A Y D N  S. C O D E ..................V ice  P res id en t and C ounsel IR A  C. O E H L E R .......................................................... S ecretary
F R E D E R IC  A. F O G G ......................................V ice  P res iden t JOHN T O W N S E N D ......................................................T reasu rer

Direct*
CHAS. W . A M E S. . .M gr. W est  P u b lish in g  Co., St. P aul
E V E R E T T  H. B A IL E Y ................P re s ’ t F irs t N ational

B ank and P re s ’ t N orth w estern  T ru st Co., St. P aul
K E N N E T H  C L A R K  ...................................................................

.................... P res ’t M erch ants N ation a l Bank, St. P aul
H A Y D N  S. C O L E .................... V ice  P res iden t and C ounsel
W . B. D E A N .........................N icols, D ean & G regg, St. Paul
F R E D E R IC  A. F O G G ........................................ V ice  P residen t
G E O R G E  W . G A R D N E R ......................................................; .

................P res ’t F irs t  N ation a l B ank, H astin gs, Minn.
C H A R L E S W . G O R D O N ..  G ordon  & F erg u son , St. Paul
J. M. H A N N A F O R D .....................................................................

Second  V ice  P residen t, N orth ern  P acific  R a ilw a y  Co.

JAM ES W . L U S K .........................................................................
............. P res ’ t N at’ l G erm a n -A m erica n  Bank, St. P aul

A. E. M A C A R T N E Y . . . .  Clapp & M acartn ey , A tto rn ev s
W . A. M IL L E R ..........................................................' .....................'

...................... V ice  P res ’t F irs t  N ation a l B ank, St. P aul
A L B E R T  L. O R D E A N . .P re s ’ t F irs t  N at’ l B ank, D u lu th  
GEO. C. P O W E R S . . .P r e s ’t Second  N at’ l B ank, St. P au l
E D W A R D  N. SA U N D E R S ........................................................

..................P res iden t N orth  W estern  F u e l Co., St. P aul
TH E O D O R E  A. S C H U L ZE ................F oot, Schulze & Co.
TH E O D O R E  L. S C H U R M E IE R .............................C ap ita list
R. E. S H E P H E R D ...................... A ttorn ey , B illin gs, M ont.
J. H. S K IN N E R ........... L anpher, S k inn er & Co., St. P au l
F R E E M A N  P. ST R O N G ............................................ C ap ita list

Organized to transact a Trust and Agency business only. Does not receive deposits.
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THEODORE WOLD,
President 

C. L. GRANDIN,
Vice President 

A. UELAND,
Vice President

Scandinavian Americ an National Bank

Assets $3,000,000.00
Caters especially to country bank business

C. E. COTTON,
Vice President 

C. L. GRANDIN,
Cashier

E. V. BLOOMQUIST,
Ass’t Cashier

BANKING LEGISLATION TO HELP BUSINESS.
Prepared by the Citizens League of Minnesota.

In their attitude towards any proposed improvement of 
the country’s banking system, there are several points 
upon which the business men of Minnesota are undoubt
edly agreed, viz.:

a. The banking system must not fall under the control 
of W all Street, or of any political or financial group.

b. Business men demand bank co-operation, but are 
vigorously opposed to a central bank.

c. Banks must be placed in a position to meet their 
cash obligations, on demand, at any time.

d. Banks must be enabled to loan to their customers, 
to the extent of the legitimate credit of the latter, ir
respective of business conditions or the state of the 
money market.

e. Any proposed financial plan must guarantee the in
dependence and freedom of the individual banks.

f. Some system should be devised, by means of which 
local banks may be supported in times of stress.

g. Panics should be made impossible, or the safety of 
the business man in his ordinary affairs cannot be guar
anteed.

The Present Banking System.
In times of prosperity, the present banking system com

plies with some of these general requirements, but not 
with all.

In prosperous times the business man does not care 
particularly what the banking system is, so long as it 
meets his daily requirements. His need of a sound bank
ing system comes in times of adversity, when conditions 
of trade are bad and when money is tight.

At such times even the best managed business cannot 
escape danger, and the panics of 1893 and 1907 carried 
many an institution to the wall, which, if it could have 
had aid at the right time, would have weathered the 
storm. Some of the business wrecks left in the wake of 
these panics were those of sound, ably managed and repu
table concerns. They failed, not because of structural 
or managerial effects and weaknesses, but because our 
banking system is a prosperity system, and in times of 
danger throws every business institution very largely upon 
its own resources. At the first danger signal it raises the 
bars, instead of extending a helping hand.

W h at Happens to Your Money?
In any discussion of an improved banking system, it is 

necessary to keep in mind the obligation imposed by law 
upon the National banks of the United States.

Every National bank outside of the reserve cities must 
keep on hand at all times a reserve equal to fifteen per 
cent, of its total deposits. (Rev. Stat. U. S. Sec. 5191.)

If its reserve, which must be cash, falls below the fifteen 
per cent, limit, the bank can no longer loan. If it does 
not make good its reserve, the comptroller of the treasury 
will close it.

Six per cent, of its total deposits, or two-fifths of the 
amount of its cash reserve, must be kept in the bank 
vaults. It must be in the form of lawful money. Nation
al bank notes are not accepted for this cash-in-the-vault 
hoard.

Three-fifths of the total reserve of any given bank may 
be kept on deposit in any of the following “reserve cities,’’ 
specified by law (Rev. Stat. U. S. Sec. 5192): Albany, 
Baltimore, Boston, Charlestown, Chicago, Cincinnati, 
Cleveland, Detroit, Louisville, Milwaukee, New Orleans, 
New York, Philadelphia, Pittsburgh, Richmond, St. Louis,

San Francisco, Washington, St. Paul, Minneapolis, and a 
few other large cities which have since been designated.

These reserve cities are the outposts of the central re
serve cities— New York, Chicago and St. Louis. The cen
tral reserve banks must keep a cash reserve of 25 rather 
than 15 per cent. Banks in the reserve cities accept the 
deposited reserves of other national banks, and pay 2 per 
cent, on such balances.

There are therefore many cities in the United States 
to which large sums belonging to the depositors of the 
country gravitate. This is the law. When the demand 
for money is brisk, the reserve cities can use these ac
cumulations with some profit, but if the accumulation is 
larger than the needs of business in any reserve city, it 
is obvious that the bank will not retain it, and pay two 
per cent, for the privilege of handling idle money.

W here Does the Depositors’ Money Go?
The accumulation will therefore go to one of the three 

central reserve cities— St. Louis, Chicago or New York. 
If the demand for cash is not brisk in Chicago or St. 
Louis, it will go to New York.

These reserve balances and idle funds deposited with 
them are not stable sums, placed on deposit to remain 
untouched. They are subject to daily draft from the home 
bank, which must, however, cover its drafts by remit
tances and keep its reserve up to the legal requirement. 
The integrity of the original sum is not preserved. The 
New York banker accepting the deposit cannot loan it for 
thirty days without the certain danger that it may be 
called for in twenty-four hours. When it is called for he 
must pay.

On the New York Stock Exchange such funds are al
ways in demand. Stock operators borrow from the banks 
upon call loans. Cash is loaned, upon approved security, 
payable on demand. Such loans are very extensively 
utilized in speculative operations, in which the stock ex
change operator frequently requires money in large sums. 
He is glad to make a call loan, at the stock exchange rate, 
and subject himself to an obligation to repay on the brief
est notice.

The reserve balances are drawing 2 per cent, at the 
national banks. They are subject to expansion and re
duction at the will of the home bank. The exchange oper
ator draws upon them for his call loans. If times are 
tight he is willing to pay much more than 2 per cent, 
and the bank makes money.

W here the Danger Lies.
But the nub of the thing is that this is the money of a 

thousand depositors in national banks. They have not 
been asked whether W all Street is to use it to speculate 
with. The W all Street operations are of such character 
as to provide the only really great market in which this 
money can he made to earn more than 2 per cent, and 
2 per cent it must earn, or the banks lose.

Therefore the money goes to New York.
From the New York National banks it goes into specu

lative W all Street— on approved security.
In speculative W all Street it is made to feed and sustain 

the daily stock exchange operations.
Because W all Street is the great market where this 

money can be used at profit, and because the law helps 
it to go there, the great accumulations of cash from Na- 

(Continued on Page 22)
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Condensed Statement

The Northwestern National Bank
Minneapolis, Minnesota

A t  C lose  o f  B usiness, D ecem b er  5, 1911

RESOURCES.
Loans and discounts .......................................................................... $20,073,051.24
U. S. and other bonds.......................................................................  1,450,646.50
Banking house ...................................................................................  575,000.00
Overdrafts .......................................................................................... 3 141.11
Cash and due from banks.................................................................. 11,793,354.77

$33,895,193.62
LIABILITIES.

Capital ................................................................................................. $3,000,000.00
Surplus ................................................................................................ 2,000,000.00
Undivided profits ..............................................................................  418 544.23
Circulation ................................................................................  120,000.00
D eposits-----------------------------------------------------------------------------------  28,356,649.39

$33,895,193.62

You carYt get ’em if you don’t tell ’em.

My Individual Bank Publicity Service 
tells ’em and gets the Business.

this Service can secure 279 new  accounts 
in a tow n  o f  4,000 in less than three 

m onths,—

If it increased a bank’s savings deposits 
$20,000.00 am ong a foreign  population in 60 
days,—

If it increased a bank’s general business by 
$160,000.00 in five  m on th s ; another by  
$70,000.00 in four m onths,—

If it w ill bring farmers to your desk in 
reply to letters sent under lc  postage,—

If it brings out hoarded m on ey  to increase 
you r loaning ability, makes inroads on the e x 
press com pany and p ost-o ffice ,—

If it secures the co -operation  o f your local 
papers, insures strong display o f  your n ew s
paper advertising,—

If it helps establish Y our Bank in the c o n 
fidence o f  the people,—

A nd teaches the necessity o f  establishing 
a credit, having a ch eck  account, a savings 
book , a safe-deposit b ox , all with Y O U R  
B A N K ,—

—Then you will say, “ That’s the Advertising I Want.”
These are some of the things I  am doing—can do for you. Write me 

fully of yout local conditions, how many newspapers you use, cost of news
paper space, the business you particularly wish to secure and allow me to 
tell you, TT hat I do, How 1 do it,—the Cost, everything complete.

H . B . C r a d d ic k , F in a n c ia l A d v e r t is in g ,
906-7 Andrus Bldg., Minneapolis
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W e Invite Accounts of Banks, Firms and Corporations. Correspondence Solicited.

B A N K IN G  L E G IS L A T IO N  T O  HELP BUSINESS.
(Continued from Page 20)

tional banks in every part of the land find their way there.
And the grip of W all Street on the money of the country 

is now more sure, more determined and more nearly abso
lute than any specific law for W all Street control of the 
banks of the United States could ever make it.

This, under the present banking system.

Hiding Gold in a Stocking.
There are other things that, if not wrong, are at least 

maladjustments of the financial system under which the 
business of Minnesota, and of every state, must be con
ducted.

If the legal reserve drops below fifteen per cent, or 
twenty-five per cent, in the reserve cities, the national bank 
must stop short and refuse further loans.

This means that at the very time when accommodation 
at the bank is most needed, there is the greatest danger 
that the bank will be obliged to stop short, and although 
having just loaned to one good customer, be compelled 
to say to an equally conservative and sound applicant:

“Very sorry, but you got in too late. W e have quit loan
ing money.”

At this very moment, the vaults of the bank hold in 
actual money, six per cent, of the total amount of the 
bank’s deposits. The cashier knows that this money is 
in the bank. So does the customer. Both know, however, 
that the law says it may not be touched.

That is not all.
The bank has three-fifths of its reserve, or a total of 

nine per cent, of its deposits, in Chicago or in New York, 
earning two per cent. Thus every National bank is pre
vented from helping business by loaning fifteen per cent, 
of its deposits, no matter how greatly business needs 
help.

When the panic of 1907 broke, many banks in Minne
sota and many hundreds in the western United States 
were caught with reserves in Chicago and New York.

At the first sign of trouble the Chicago and New York 
banks began to discourage the withdrawals of these re
serves, to which local banks were legitimately entitled. 
As the panic became more pronounced, they shut down 
altogether, and every business man remembers that there 
was a period during which it was impossible for the Na
tional bank to get its own money out of the reserve cities.

Every bank found itself wholly isolated, unable to lay 
its hands on funds it owned and was entitled to. It found 
itself dependent upon its own resources, plus the courte
sies of associates in business.

There is a degree of co-operation, or rather association 
in the present banking system. But in times of trouble 
it is every city and every bank for itself.

W h at  Makes a Panic?
Business is largely founded on confidence. The mei- 

chant extends credit and asks no security when he feels 
sure of the standing of a customer. The bank loans freely 
when it has full faith in the integrity, ability and business 
judgment of the borrower. The depositor does not want 
the money he has in the bank, but prefers that it stay 
there and work for him, so long as he feels sure that the 
bank is strong, and safe.

Let a trifling suspicion creep in and it is like a wither
ing blast. The merchant contracts his credit. The bank

restricts its loans and demands more and better security. 
The depositor gets uneasy and at the first opportune mo
ment, removes his money and hides it.

Given an army of depositors who are uneasy and afraid; 
given an army of bankers who realize that if trouble 
comes they are cut off from help and must fight it through 
alone; given many thousand six per cent, hoards of actual 
cash that cannot be touched under any condition, and the 
stage is set for wreck and destruction of business. All that 
is needed is that times shall be bad, apprehension over 
the future aggravated, and depositors afraid.

There will still be money enough to care for the legit
imate demands of business, but part of it will be hidden 
in private strong-boxes, while large sums will be held in 
the banks. The banker, apprehending difficulties, will not 
only retain in his vaults the legal requirement, but will 
add with all possible haste to his reserves, that he may 
feel sure that he, in his own bank, can stand alone against 
the coming trouble.

All down the line from New York, the great central re
serve city, to the smallest business man or depositor, the 
cry is the same when there is financial trouble.— Every 
man for himself!

The Value of Bank Co-operation.
It has been suggested that under a new form or system  

of banking legislation, the banks of a small local territory 
federate, or affiliate into a “district,” having local self- 
government. It is suggested that the local districts affil
iate into a “division,” of which it is proposed to establish 
fifteen districts in the United States. It is proposed that 
the fifteen districts affiliate as a national organization, 
with self-government and under rigid governmental con
trol. It is then proposed that support, starting from the 
powerful central organization, extend out to the limits of 
the wheel thus formed, protecting all banks in times of 
trouble, by throwing to the zones of danger, the support of 
the combined banking resources of the United States.

Absolute protection from W all Street control is insisted 
upon.

Such a system of co-operation, here stated only in the 
briefest terms, would mean that the local bank would no 
longer stand alone. It could call upon its associates in the 
local district. The local district could, if necessary, fail 
back on the banking resources of its division. If neces
sary the division could fall back on all of the other four
teen divisions, or the combined resources of the country.

It is proposed that such a central federation or asso
ciation receive and hold on deposit all government funds, 
but that it do no banking business for individuals, or 
receive deposits from any firm or corporation.

It is proposed that it hold the reserves of all the banks. 
The scattering of reserves and holding back of money that 
ought to be helping business, would stop.

First Aid to Business.
Aid to business, when it needs help, is, however, and 

ought to be, the keynote and guiding principle of any 
reform of the monetary system. It is suggested as one 
of the most important features of new legislation, that 
the central organization or association be empowered 
to rediscount the paper of the local banks. It would not 
mean that the standards, either as to the personal stand
ing of security of the customer, would be lowered.

It would mean, however, that if the bank felt itself un-
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FIRST

NATIONAL
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Capital 
Two Million

Surplus 
Two Million

Over fifty years’ banking experience, combined 
with the financial strength of its shareholders, en
ables this bank to satisfactorily handle any busi
ness entrusted to it.

O FFICER S
p . VI. P R IN C E  .......... President IY. >1 AC K E R C H  A R  . .
C. T . J A F F R A Y . . . . President H. A. W II , CO UGH B Y .................... . Cashier
A. A. C R A N E ............ . . . . Yrice President G. A . CY O N ..................... A ssistan t Cashier
GEO. P . 0 15 H E .......... President I*. .1. L E E M A N ............ A ssistan t Cashier

able to discount a customer’s paper, it could take it, and 
rediscount the paper with the central organization.

Such a system would absolutely guarantee that at all 
times there would be a source from which money could 
be obtained for the use of every business man legitimately 
entitled to credit, and that he could loan to the extent of 
his proper credit. The central organization, responding 
to a largely increased call for money, would, it is pro
posed, advance the discount rate slightly with the de
mand. This would not be a hardship upon the business 
man, who has, perhaps, already seen times when even at 
the highest rates he found it impossible to get the money 
needed for the current demands of his business.

The suggestions of many different men for new finan
cial legislation center largely around the ideas embodied 
in the preceding statement. There must be some central 
source of protection, and some institution capable of call
ing together the scattered bank reserves and creating a 
central reservoir, big enough and strong enough and under 
sufficiently simple control to adjust itself instantly to the 
demands of business.

For a quarter of a century in the United States business 
has been responsive to a poorly constructed and danger
ous financial system. Business men of Minnesota and 
thinking business men everywhere believe the time has 
come when the financial system should be responsive to 
business.

Safeguarding Any New Financial Plan.
In the opening paragraphs of this statement were in

dicated some of the points upon which business men of 
Minnesota will demand explicit guarantees. The control 
of a great central money reservoir must not fall into the 
hands of any political or financial group. To this the 
Citizens’ League of Minnesota is unalterably opposed. It 
should embody in practical form the ideas suggested in 
the foregoing paragraphs, which, although briefly, summar
ize the best thought of business men upon this subject.

It is to be hoped that congress will have before it a 
bill, or bills, for consideration at the present session. It is

not anticipated that any bill presented from any source 
will be entirely satisfactory. Every measure will run the 
gauntlet of debate, amendment and criticism before it 
comes to a vote. What the final form of any plan will be, 
is the important question. This will be determined by the 
class most affected— the business men of the country-— if 
they interest themselves in this question and make their 
wants known.

It is, therefore, very important that the business men 
of this state come to a conclusion as to what they want in 
such a bill.

It is for the purpose of ascertaining the opinions of 
business men, of stirring them to study and discuss this 
question, that the Citizens’ League of Minnesota was 
formed.

The League has no bill of its own to propose. It con
fines itself wholly to promoting discussion and study of 
this, the most important question business men have 
faced in many years. When a bill is before congress, the 
League purposes to stand between such a measure and 
the business men of this state and demand that in its 
final form, it contain the principles for which Minnesota 
stands, and the safeguards which Minnesota’s business 
men think are necessary.
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W isconsin banks, wishing to  serve their custom ers 
advantageously in transacting international banking 
business, will find the Foreign Department o f this 
Bank most efficient in rendering this service and al= 
ways ready to c o o p e ra te  with conservative banks.

T h e  First National Bank o f M ilwaukee

LUMBER BUSINESS DEMORALIZED.
Leonard Bronson, manager of the National Association 

of Lumber Manufacturers, in writing of the lumber busi
ness in 1911, says:

“The lumber business of the United States has been in 
a demoralized and generally unsatisfactory condition dur
ing 1911. There was some slight improvement in some 
sections over the condition in 1910, but there continued 
unprofitable business as to most of the industry and par
ticularly in the major woods, like fir, yellow pine, spruce 
and hemlock, which in many sections of large production 
have sold and are selling at or below cost of production.

“The exceptions to the unsatisfactory conditions are 
found chiefly in the hardwoods, some of which, never in 
full supply, were moved at good prices. Such were par
ticularly oak of the better grades and poplar. The latter 
is one of the leading automobile materials and is one of 
the eastern woods which is obtainable in wide widths and 
of first quality, though only in limited quantity.

Yellow Pine Industry.
“Improvements were seen in some yellow pine lines. 

The year opened very badly everywhere in the yellow pine 
country, but the producers of this class of material, located 
along the south Atlantic coast from Virginia to Florida, 
witnessed a pronounced improvement. Their situation 
with respect to the leading eastern markets, especially 
New York, Philadelphia, Baltimore and Long Island ports, 
is so favorable from the standpoint of transportation that 
they have a great advantage over their competitors whose 
product must be moved to those markets by rail or through 
the straits of Florida. The year closed with the mills in 
Georgia and Florida especially well sold up, with prices 
firming.

“The yellow pine business of the central south also 
showed a decided improvement early in the year over con
ditions prevailing in 1910, due largely to the fact that the 
unprofitable business of 1910 had made necessary an im
provement in prices to save them from financial disaster.

Curtailment Necessary.
“The advance during the first few months of about $2 

a thousand in prices, however, led to an excessive competi
tion, from the effects of which they were saved only by 
curtailment of product. This was brought about in two 
ways, notably by the labor difficulties experienced in Texas 
and Louisiana, which are among the states of largest yel
low pine production.

“In addition to the curtailment thus effected was a 
further curtailment felt also in the Pacific northwest, due 
to the growing conviction among lumber producers that 
their only salvation was in limiting the output. The law 
forbids combinations to that end, but speeches, articles 
in trade publications and personal experience all com
bined in their influence on individual operators so as to 
bring about some reduction in the output of the leading 
structural woods.

“The reduction in output had little effect upon values, 
but the close of the year saw the industry in a better 
statistical position than at its beginning. Coupled with 
this fact is the promise of a better demand for 1912.

“While this promise may not be realized in the trade 
as it shall actually develop during the next few months, 
the lumbermen are encouraged and are showing some dis

position at least to attempt to obtain a better value for 
their commodity. It is expected that the nation-wide ad
vertising campaign in behalf of wood generally which the 
National Lumber Manufacturers association proposes to 
conduct will greatly aid in increasing the demand for 
lumber.

“Bulletins issued by the census bureau show that the 
lumber industry employs more men on the average than 
any other single manufacturing industry in the United 
States, and upon these men are dependent their families 
and to a large extent the prosperity of those in com
mercial business in the sections in which lumber is pro
duced, and less directly affects demand and values in all 
lines the country over. A fair degree of prosperity to 
the lumber industry is therefore of importance to the 
community at large and should so impress the people. No 
great industry can suffer without depressing the general 
business of the country directly or indirectly.

Reforms Needed.
“Out of a consideration of these facts, admitted by in

telligent people, has grown a belief that the control of 
business should be so modified from its present form and 
so adjusted that reasonable co-operation can be put into 
effect among those engaged in any line of business so as 
to avoid unnecessary losses, thus depleting the public 
wealth, and to insure fair remuneration for labor and 
capital.

“To a certain extent this feeling was shown in the fa
mous decisions of the supreme court of the United States 
and by the President in his message on federal license 
and control of corporations engaged in interstate or for
eign commerce. Yet the business community does not 
agree with the President that no change in the anti-trust 
law is needed, for that law, while the best that could 
be framed at the time it was adopted, has proven its weak
ness and has failed to keep pace in its application and in
terpretation with the demands of the country’s business.

“The objection to any modification of the law on the 
ground that it might give opportunity for a revival of the 
abuses which the law was designed to prevent could be 
met by a properly framed law controlling the methods and 
policies of corporations which choose to come under its 
supervision.

Must Take Action.

“Business people therefore feel that the time is approach
ing when the entire subject of control of industrial and 
commercial activities can be and must be worked over 
into a series of laws which shall fully protect the people 
against oppression through monopoly or otherwise and 
at the same time permit the natural development of busi
ness under modern conditions.

“The warfare against what is popularly called ‘big busi
ness’ is coming to be understood as in fact, if not in in
tent, against all business and is particularly recognized 
in sections where some special business is predominant 
and where the direct effects of its depressed condition on 
the community at large can be most clearly seen.

“While the lumber industry does not show a high aver
age degree of wealth, the total in capital invested in the 
business when divided among the 48,000 sawmills, bring
ing that average below some other important lines, yet
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The Oldest Bank in the United States
(Chartered by Continental Congress in 1781)

THE BANK OF NORTH AMERICA
(N A T IO N A L  BANK)

P H IL A D E L P H IA , P E N N A .
Capital, S urplus and P ro fits____________$ 3 ,7 3 6 ,0 0 0
D ep osits  {Dec. 5, 1 9 1 1 )________________  1 5 ,2 0 0 ,0 0 0

Banks and bankers desiring effective individual service are invited to correspond with this institution.

the special attacks made by the ‘yellow writers’ upon 
the lumber industry seem to have convinced the people 
that there is an undue profit in that industry.

Large Profits Have Been Made.
“Large profits have been made and many considerable 

fortunes have resulted from the increasing value of stand
ing timber in the past; and occasionally during boom 
periods of general business sawmills themselves have made 
handsome profits for a short time; but the opportunities 
for large profits realized on stumpage in the past seem 
to have been outgrown, and with the exception of a com
paratively few lumber operators particularly well situated 
either as to locality or the kinds of wood they manufac
ture the lumber industry has been unprofitable for the last 
four years, and this is especially true of the leading struc
tural woods, which furnish over one-half the entire lumber 
supply of the United States.

“Under these conditions it is a hopeful sign that there 
is likely to be such a modification of public opinion, such 
an educating of the public as to the real situation and 
needs of the lumber industry, with its cognate interest of 
forest conservation, that not merely with the consent, but 
under the control of the people, lumber manufacture, in 
common with other great departments of industry, will be 
able to adjust itself along economic and reasonable lines, 
with permanent benefit not only to itself, but to the entire 
community.”

GOLD O U T P U T  OF W O R L D  $400,000,000.
Washington, D. C.— The gold production of the United 

States during 1911 was $96,233,528 and the silver produc
tion 57,796,117 ounces, according to a preliminary estimate 
issued today by George E. Roberts, director of the mint. 
This is a reduction in gold of about $45,000 and in silver 
of about 660,000 ounces, as compared with the returns 
for 1910.

Among the states and territories the principal gold pro
ducers were: California with $20,130,987, Colorado with
$19,153,860, Nevada with $18,968,578, Alaska with $16,- 
002,976.

The net amount of gold and silver used in the industrial 
arts was approximately $34,000,000 gold and 24,000,000 
ounces of silver. The coinage of the mints was: Gold,
$56,176,822; silver, $6,457,301; nickel and copper $3,156,726; 
total, $65,790,850. The net gain in the country’s stock of 
gold coin, including bullion in the treasury, during the 
year was close to $100,000,000.

The production of gold in North America in 1911 was 
about the same as in 1910. The three grand geographic 
divisions— Transvaal, Australasia and America— produced 
nearly $400,000,000, and the gains and losses in other 
producing countries probably about offset each other. Aus
tralasia has fallen from $89,210,100 in 1903 to $62,000,000.

Although gold production continues to increase, the in
crease is at diminishing rate, and the director expresses 
the opinion that there is nothing in the present outlook 
to indicate a repetition of the phenomenal gains that were 
made between 1890 and 1899, and between 1901 and 1908. 
They were the result of the discovery of the cyanide 
process and of the development of the wonderful Trans
vaal field.

PIG IRON O U T P U T  DEC REASES.
Pittsburgh.— With the marked increase in production 

during the last three weeks of the year, indications are 
that the total output of pig iron for 1911 will foot up well 
in excess of 23,800,000 tons, as compared with 27,298,545 
tons in the year 1910, the record production for a calendar 
year up to this time.

This is the estimate today by local industrial statis
ticians, with unofficial figures for all but the final month 
of the year on which to base their estimate.

The Seaboard National Bank
o f the C I T Y  o f  N E W  Y O R K

Capital S 1 ,0 0 0 ,0 0 0

Surplus and P ro fits  (ea rn ed ) $ 2 ,0 7 5 ,0 0 0

S. G. BAYNE, President S. G. NELSON, Vice Pres’t C. C THOMPSON, Cashier 
W. K. CLEVERLEY, Ass’t Cashier J .  C. EMORY, Ass’t Cashier
L. N. DE VAUSNEY, Ass’t Cashier O. M. JEFFERDS, Ass’t Cashier

Accounts of Banks and Bankers from the Middle West 
Especially Solicited on most Favorable Terms

“ T H E  BAN K ER S’ E N C Y C L O P E D IA .”
A BANK DIRECTORY OF UNSURPASSED COMPLETENESS

The “ BANKERS’ ENCYCLOPEDIA” is a practical and reliable 
directory of the country’s banks and trust companies, and it in
cludes the Canadian banks and banks of other foreign countries 
as well. It gives detail that can be found in no other publication 
of its class. In addition to the data directly relating to the banks 
individually, it gives the collection regulations of the various 
Clearing Houses of the country, thus affording a ready reference 
for banks and merchants in regard to their collections. In addi
tion to the list of banks it reports all the private bankers, broker
age houses, investment houses, auditors and and surety compan
ies throughout the United States.

This work is issued twice each year, in March and September. 
It is handsomely printed and thumb indexed and is sent to sub
scribers at ten dollars ($10.00) per year, or a single copy for six dol
lars ($8.00).

For further particulars apply to the

Bankers’ Encyclopedia Co. No n I U yoYk citSytreet’

Bonds Legal for Postal Savings
TURN TO YOUR ATLAS and locate Rosebud County, Montana- 

Note the size of this County, its Railroads and Location. We offer 
these COUNTY BONDS to yield 4.50%. Ten years ago Montana 
bonds of this class sold on a basis of 4%, a price difference of 4%. 
When you purchase for postal savings deposits buy bonds of this 
class.

W e  ow n  and o ffer , su b ject to  s a le :

$ 70,000
R osebud County, M ontana

5% 10-20 Year Court House Bonds
Dated July 15, 1911. Due July 1, 1931.

Optional July 1, 1921.
Semi-annual interest January 1 and July 1, payable at the 

American Exchange National Bank, New York City. Denomina
tion, $1,000.

FINANCIAL STATEMENT ROSEBUD COUNTY 
Actual value of all property, estimated. $20,000,000 
Assessed valuation for taxation, 1911. . .  10,993,000 
Total bonded debt, this issue included. . 242,000

Population 1910 census 7,965
R O SE B U D  C O U N T Y  is located in the southeast 

part of the State, and has an area of 10,905 square 
miles. Three trans-continental railways pass 
through the County; the Chicago, Burlington & 
Quincy with 55 miles of railway in the County; 
the Chicago, Milwaukee & Puget Sound with 93 
miles, and the Northern Pacific with 72 miles. The 
assessed valuation of the railways for 1910 was 
$3,477,000. The County is agricultural. 60 per cent, 
of the land is tillable and the balance pastures 
horses, cattle and sheep. Forsyth is the County 
Seat.

Legal investment for Savings Banks in Minnesota,
New Jersey and Michigan.

Legal for securing Government Postal Savings 
Funds in Depository Banks.

Legality approved by Hon. Chas. B. Wood.

WELLS & DICKEY CO.
F o u r t h  F l o o r  S e c u r i t y  B a n k  B l d g . ,  M I N N E A P O L I S

Established 1878 Capital and Surplus $750,000

Digitized for FRASER 
https://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis
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W e Buy and Sell M . 
Rumely Co. l°lc Cumu
lative Preferred Stock.

W rite  fo r  circu lars, etc.

JOHN BURNHAM & CO.
N E W  Y O R K  C H IC AG O  B O STO N

MEXICAN BONDS SE L L IN LONDON.

Mexico City.— Fernando Pimentel y Fagoaga, manager 
of the Banco Central Mexicano, is in full accord with the 
statements recently made by business men of the city re
garding the revival of business and said that in his opinion 
the personnel of the present government is giving ample 
protection, hut that sensational exaggerations of the arm
ed movements and other disturbances were tending to 
implant a certain amount of lack of confidence at home 
and abroad.

In spite of these facts, during the last few days several 
deals of considerable importance had been undertaken and 
carried through, such as the flotation of $3,000,000 mort
gage bonds at 5 per cent, on the Cia. de Tranvias, Luz y 
Fuerza de Puebla, which found a favorable market in Lon
don, and the completion of the arrangements with the 
Central Bankers Syndicate of Provence, France, for the 
augmentation of the capital stock and the flotation of 
mortgage of the Banco Hipotecario de Credito Territorial 
Mexicano under favorable conditions.

Mr. Pimentel added that there were several large deals 
pending which will doubtless be carried through unless 
the persistence of exaggerated trouble reports should 
make an unfavorable impression on financiers, national 
and foreign.

NEW  IOW A ROAD.

Council Bluffs, Iowa, Jan. 1 2 —  P. J. Reran, a New York 
promoter and Sir Harry Hoffman of London, consulting 
engineer for a London syndicate, tonight closed a deal for 
the purchase of a short line of Iowa railroad that is to 
be used as the nucleus of a new line across the state with 
terminals at Council Bluffs and Des Moines.

The line purchased is the Atlantic Northern and South
ern, about fifty-five miles in length, which has been in 
the hands of a receiver in the State Court. It was bought 
for $400,000 at receiver’s sale. The road is to be con
solidated with the Iowa and Omaha Short Line under the 
name of Iowa Short Line and both lines are to be extended.

The road purchased today extends from Villisca to Kim- 
ballon, Iowa. It was built by concerted action of the 
farmers along the line.

NEW TH IEF RIVER FALLS LINE.
Duluth, Jan. 10.— Word has reached Duluth from Inter

national Falls that the Backus Brooks interests who con
trol the Minnesota, Dakota & Western road, which runs 
westerly for thirty miles from International Falls, will 
this year extend the line to Thief River Falls, where it 
will connect with the Soo line, and ultimately he operated 
by the Soo line, it is said.

CHICAGO UNLISTED SECU RITIES.
F urn ish ed  by  John B urnham  & Co., 29 S. 

C hicago, January  16.

A m erican  B rak e  Shoe, p fd ......................................
A m erican  Chicle, com ................................................
A m erican  Chicle, p fd .................................................
A m erican  D ist. Tel. o f  N. J .................................
A m erican  F ork  & H oe Co., c o m ........................
A m erican  F ork s  & H oe Co., p fd ........................
A m erican  Gas & E lect., c o m .................................
A m erican  H om iny, com ............................................
A m erican  H om iny , p fd .............................................
A m erican  Inv. Securities, c o m .............................
A m erican  Inv. Securities, pfd. ...........................
A m erican  L aundry, com ...........................................
A m erican  Laundry, p fd ............................................
A m erican  L ig h t & T raction , c o m ........................
A m erican  L ig h t & T raction , p fd ........................
A m erican  P ow er  & L igh t, c o m .........................
A m erican  P ow er & L igh t, p f d .............................
A m erican  Seating, com .............................................
A m erican  Seating, p fd ...............................................
A m erican  T ype F oun ders, com .............................
A m erican  T ype F ounders, p fd .............................
A ssets  R ea liza tion  Co...............................................
A urora , E lg in  & C hicago, p fd ...............................
A u tom a tic  E le c tr ic  C o...............................................
B a b cock  & W ilc o x  Co................................................
B arnh art B ros. & S p in d le r ...................................
B eatrice  C ream ery, com ..........................................
B eatrice  C ream ery, p fd ...........................................
B orden s C ondensed M ilk, c o m .............................
B orden s C ondensed M ilk, p fd ...............................
B ru n sw ick -B a lk e  C oll., p fd .................................
B u tler  B roth ers .........................................................
B y -P rod u cts  C oke C or...............................................
C h icago  A u d itoriu m  ................................................
C h icago L um ber & Coal, c o m .............................
C h icago  R a ilw a y  E qu ipm ent .............................
C ities Service, com .......................................................
C ities Service, p fd .......................................................
C on gress H otel, com ...................................................
C on gress H otel, p fd ...................................................
C ream ery  P a ck a g e  Co., c o m .................................
C um berland  T eleph on e Co......................................
D iam ond  M atch C o.......................................................
D iam ond R u b ber  Co. ...............................................
D olese  & Shepard C o..................................................
D ou gla s  Shoe, p fd ............................................ ...........
D rak e  H otel, p fd ..........................................................
Du P on t P ow der, p fd ..................................................
E le ctro  L am p, p fd .......................................................
E lg in  N ational W a tch  ...........................................
F irs t  State F aw n ers ..............................................
F o x  R iv er  B u tter C o..............................................
G eneral M otors, com .................................................
G eneral M otors, p fd .................................................
G ood rich  (B. F .) Co., c o m ....................................
G ood rich  (B. F .) Co., p fd ..................' ..................
G reat L ak es D. & D. C o ..........................................
In land  Steel ................................................................
K n ick e rb o ck e r  Ice, p fd .............................................
I,a Salle H otel, p fd ...................................................
M ason ic T em ple A ssoc ia tion  ............................
M ich igan  State Tel., p fd .........................................
N ationa l Cash R eg ister , p fd ...............................
N ational G rocer, com ..............................................
N ationa l G rocer, p fd .................................................
N. W . Gas Lt. & C oke C o ........................................
N orth w estern  Y east C o..........................................
Otis E lev ator, com ..............................................
Otis E levator, p fd .................................. ................
P u b lic  Service, com ...................................................
P u b lic  Service, p fd ...................................................
R eg a l Shoe, p fd ...........................................................
M. R u m ely  Co., p fd ...................................................
S a fety  Car H ea tin g  & L ig h t in g .........................
Sen-Sen C hiclet ........................................................
Sherm an H ouse, p fd .........................................
T r i-C ity  R y. & Lt., c o m ........................................
T ri-C ity  R y. & Lt., p fd ............................................
U nion C arbide C o.......................................................
U. S. Gypsum , c o m .....................................................
U. S. Gypsum , p fd .....................................................
U. S. L ig h t & H eatin g, c o m ...............................
U. S. L ig h t & H eatin g, p f d ...............................
U. S. M otor, com .........................................................
U. S. M otor, p fd ..........................................................
W estern  E le ctr ic  C o............................................

L a Salle street,

Bid. A sked .
128 % 1311/2
216 220
1051/2 IO71/2

47% 511/2
I I I 1/2 1131/2
125 128

68 70
39i/2 42
84 86
314 3 3/4
8 9

33 341/2
104 106%
296 298
107 108

70 75
82 83

5 61/4
34 36
441/2 471/2
98 100

106 108
85 3/4 863/4
4 0 50

101 103
100 102%
1261/2 128

901/s 911/2
1291/4 130y2
1071/2 1091/2
1041/2 1051/2
310 312
101 104

51/2 6 1/2
55 58
79 80
85 851/2
821/2 84
90 100
60
95 96 %

1571/2 158 1/2
110 111
265 268

26
’ 89 92
931/2 96
90 95

1041/2 107
145 150
1141/2 116
158 161

34 36
76 77

245 250
119 121
137 142
163 167

65 67
89 95
47 50
991/2 IOOI/2

122 128
34 3/2 35%
83 85
91 96

392 3951/2
701/2 72
99 1 0 1
82 8 2 3/4
991/4 100
96 98
98% 9 9

1201% 1 2 2
125 127

87. 94
3314 34%
94% 9 5 %

1 20 % I 2 IV2
1 1 U 3/4
731/2 741/2
15 17
83 85
18 19
57 59

222 226

CHICAGO BONDS.
F urn ish ed  b y  John B urnham  & Co., 29 S. 

C h icago, January  16.

A m erican  H om in y  1st 5s (1 9 2 7 ).............
A rm ou r 1st 4% s (1 9 3 9 )...............................
A uto. E lec. 1st 6s (1 9 2 8 ).............................
Cal. & So. C h icago  1st 5s (1 9 2 7 ).............
C h icago A th le tic  Club 5s (1 9 2 6 ).............
C h icago  A u d itor iu m  1st 5s (1 9 2 9 ).........
C h icago  C ity  & Con. R y. 5s (1 9 2 7 ).........
C h icago  C ity  R ys. 1st 5s (1 9 2 7 ).............
C h icago  E levated  5s ( 1 9 1 4 ) . . . . .............
C h icago Gas 5s (1 9 3 7 ).................................
C h icago & M ilw au k ee  E lec. 5s (1922)
C hicago R a ilw a y s  1st 5s (1 9 2 7 ).............
C h icago R a ilw a y s  series A  4-5s. (1927).

La Salle street,
Bid. A sked .

95 99
91 92
74 78
98% 98%
96 99
92 94
92 92%

102% 102%
98 98%

102 % 103%
46 48
99% 100%
96 9 6%

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

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

that has a market value.

ED W IN  W H ITE  & CO.
Investment Bonds

State Savings Bank Building, ST . PAU L, M IN N .
Twin City Correspondents for Spencer Trask & Co., Bankers, New York
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THE M E C H A N IC S AND M E T A L S N A T I O N A L  B A N K
OF T H E  C IT Y  OF N E W  Y O R K

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

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

Capital

Surplus

$ 6,000,000

$6,000,000
Depository of the United States, State and City of N ew  York

BANK STOCK QUOTATIONS.
CHICAGO BANK STOCKS,

Q u otation s fu rn ish ed  by  D u dley  A. T y n g  & Co. 
L a  Salle street, C h icago, Jan u ary  15.

108 South

A u stin  State ba n k  ........... ..........................
C a lu m et N ation a l .................................
^C entral T ru st Co. o f  I l l i n o i s . . , , . , .
C h ica g o  C ity  ba n k  ...................................
C h icag o  S avings B an k  & T ru st C o . . .
C itizen s T ru st & S avings ......................
C ity  N ationa l (E v a n ston ) ................
C o lon ia l T ru st & S avings ......................
^C ontinental & C om m ercia l N ation a l.
*Corn E x ch a n g e  N ation a l .......................
*D ou gla s  State ...................... .....................
D rex e l S tate ..................................................
*D rovers  D ep osit  N ation a l ..................
D rov ers  T ru st & S av in gs ......................

F a rw e ll T ru st Co. b a n k .........................
*F irs t N ational ba n k  .............................
F irs t  N ationa l B ank  o f  E n g le w o o d . 
*F ort  D earborn  N ationa l ....................

^ Illinois T ru st & Savings 
K a sp er  State ba n k  ...........

L a k e  V iew  T ru st & Savings
L a Salle N ationa l ba n k  ................
*L ive S tock  E x ch a n g e  N ationa l 
^M erchants L oan  & T ru st C o . . .
M ich igan  A venu e T ru st ................
M id -C ity  T ru st & S a v in g s ...........
““N ational B an k  o f  the R ep u b lic
““N ationa l C ity  (C h ica g o ) ...........
N ation a l P rod u ce  ba n k  ................
N orth  A ve. State .............................
*N orth Side State S a v in g s ...........
““N orth ern  T ru st Co. b a n k ...........

N orth  W estern  T ru st & S av in g s. 
Old C olon y  T ru st & S avings . . .
O ak  P a rk  T ru st & S a v in g s ...........
P eop les  S tock  Y ards State .........
P eop les  T ru st & Savings .............
““P ra irie  S t a t e .......................................
S ecu r ity  ba n k  ............................. .. . . '

S tandard T ru st & S avings ........................
■“State B an k  o f  C h icago  ...............................
State B an k  o f  E van ston  .............................
S tock m en ’s T ru st & S avings . . . . ! ! ! ! ! !
S tock  Y ards S avings b a n k . ....................
"Union B an k o f  C h icago ...............................
U nion T ru st Co. b a n k ....................................
* W estern  T ru st _& Savings ..................7

‘"L isted  on C h icago  S tock  E xch an ge .

C h icago  R a ilw a y s  series B 4-5s (1927).
C h icago  R a ilw a y s  series C 4-5s (1927)
C h icago  R a ilw a y s  A dj. Inc. 4s (1 9 2 7 ) . . .
C h icago  R a ilw a y s  Pur. M ’y 4-5s (1927)
C h icago  S ubw ay 1st 5s ( 1 9 2 8 ) . . . .
C h icago  S ubw ay L. & P. 5% s 11916)
C h icag o  T eleph on e  1st 5s (1 9 2 3 ) . . . .
C icero Gas 5s (1 9 3 2 )....................
Com. E d ison  1st 5s (1 9 4 3 ) ..
Com. E le c tr ic  1st 5s (1 9 4 3 ) . . .  .
C ongress H ote l 1st 5s ( s e r ia l ) .........
C onsum ers Gas 1st 5s (1 9 3 6 )......... ' 101V
C udahy P a ck in g  1st 5s (1 9 2 4 )......... ' ' '  -
D erin g  Coal 1st 5s (1 9 5 5 ).........
G eneral M otors 6s (1 9 1 5 )....................A ! ! ! ! ! '  o s y
G reat W estern  C ereal 6s (1921) ’ ’ ’ - -  /4
I llin o is  A th le tic  Club 5% s (1926)
Ind. Nat. Gas & Oil 5s (1 9 3 6 ).........
In tersta te  Tel. 5s (1 9 2 7 )...........
K . C. R y  & Lt. R ef. 5s ( 1 9 1 3 ) . ! ! ! ..............
K. C. R y . & Lt. Coll. 6s (1 9 1 2 )...........
L a Salle H ote l 6s ( s e r ia l ) ...........
Mil. E. R y. & Lt. 5s (1 9 2 6 )................ .............  inq
Mil. E. R y; & Lt. 4% s (1 9 3 1 )..............
Mil. Gas L ig h t 1st 4s (1927).

M utual F uel G as 5s (1 9 4 7 )................
N. S. E lec . 1st R e f. 5s ( 1 9 4 0 ) . . . .  ...........  i
N. W . Gas Lt. & C oke 5s (1928).
O gden Gas 5s (1 9 4 5 )..........................................
P age  W ov en  W ire  F ence 5s (1922)
P eop les  Gas L igh t & C. 5s ( 1 9 4 7 ) . . . ................ 10 2
S w ift  & C om pany 5s (1 9 1 4 ).................. .........
U nited  B ox  B oard  Coll. 6s (1926)
W estern  E le c tr ic  Is 5s (1922).
W ichita Falls & N. W  5s (1939)
W ichita  Falls & South. 5s (1 9 3 8 ) ! ...........

Bid. A sked .
115 120
305
150
220 222
203 207
133 138
180
300
200 201
278 279
421 425

95 98
168 171
245 250
205
154 i 5 6

I S 25
438 441
310
235 240
115 120
133
485 495
230 240
159 161
139 142
109 111
238 242
445
143 146
180 183
218 221
187 1S9
156
141 145
175
310 315
140 150
180 190
120 123
235 245
235
228 230
200 215
225 235
115 118
134 136
150 152
359 363 •
300 306
115 122
225 250
135 138
303
174 ISO

9 iy 2 92
9 21/a
52
81 1 4 83
12 I 2 V2100 IOO14

103 1031/s
96 97

103 10314
102i/2 102%

90 94
101% 102 %

991/2 100
34 38
98 14 99
67 69
90 91
85 87
50 55
8 9  V , 9ov2
9 4y, 96%
9 8 99

103 105
93i/2 94%
8 9 90

101 10289% 89%100 3,4 101 %
lOOU 100%

9 9  3/s 100
95i/2 96%
65 «9

102 102%
t o o 101
30 3 8

102 102%
9 8  3 4 99%
94 j 98

M IN N E A P O L IS  S E C U R IT IE S .
M inneapolis Stock E xch a n ge  Q uotations. 

C alls T uesdays and F rid a ys at 11:30.

Stocks.

Scandinavian-American National 
St. Ahthohy Falls ^ .
Hennepin County S a v in g s .............
Germ an-Am erican ...............
M etropolitan National ...................
East Side S t a t e ..................................

Union State ...................
Central State ...............
Minneapolis State 
Minneapolis Trust C o. 
M inneapolis Threshing

North Am erican T elegrapn .............
Tri-State Telephone Co., p fd ........

Bonds.
Minneapolis General E lectric . . . .
M inneapolis Gas Light Gen............
M inneapolis Street R ailw ay Cons.
Minneapolis B rew ing .......................
M„ St. P. & S. St. M. R y ...................
M. St. Ry. & St. P. City Cons...........
St. Paul City Ry. Cable C ons........
Northwestern Cons. M illing .............
Minnesota Transfer .................. ..
Minnesota Transfer ...........................
St. Paul Gas L ig h t..............................
St. Paul Gas L ig h t...........................................
City o f M inneapolis................................ 3 %
City o f M inneapolis...................
City o f St. P au l............................
Chamber of Com m erce..............

Div. RAte.
Pet. Bid. Asked.

277% 280
277% 285
400

Ho115
143 . w k

8 250
175

6 130
120

6 i  3 8
250
115
150
125

6 122

-75
6 87
6 93% 97%
6 92 95 »

Int. Bid. Asked.
5 99 101
5 98% 100
5 102%
7 102%
4 97 985 104% 105%
5 105%
6 100

100
93

5 98 99
103

• • 3% 4
4
4

3000 3600

ST. P A U L  S E C U R IT IE S .
The following quotations on St. Paul securities are furnished 

by Edwin White & Co., Investment Bonds, St. Paul:

Stocks.
First National .............................................. 12%
Merchants N ationa l......................................  10%
Capital National ........................................ 6%
National German American.......................  10%
Second National ..............................
American National .............................................
Scandinavian-American ............................. 10%
Stock Yards National..............................  8%
East St. Paul State......................................  10%
Ramsey County State..............................
Northwestern Trust Co.........................
Security Trust Co....................................
Tri-State Telephone Co., p fd ...............
St. Paul Fire & Marine Insurance Co.
West Publishing Co., p fd .......................

Bonds.
Minnesota Transfer Ry., 1st 5’s .............  w l „
Minnesota Transfer Ry., 1st 4’s .............  1916
St. Croix Power Co., 1st 5’s .................
St. Paul Gas Light Co., 1st 6’s .............
St. Paul Gas Light Co., 1st cons. 6’s.
St. Paul Gas Light Co., gen’l. 5’s ..........
St. Paul Union Depot Co., 1st 6’s ..........
St. Paul Union Depot Co., gen’ l. 5’s . .  x„:«i
St. Paul Union Depot, cons. 4’s .............  1944
St. Paul Union Stock Yards, 1st 5’s __ 1916
Superior Water, Lt. & Pwr. Co., 1st 4’s 1931
Twin City Rapid Transit Co., 5’s.,
Twin City Rapid Transit Co., 5’s ..
Twin City Rapid Transit Co., 5’s ..
Twin City Tel. Co., 1st 5’s ..................... 1926-11

D U L U T H  S E C U R IT IE S .

First National bank........................................
American Exchange National.........................!!
City National bank...............................................
St. Louis County State....................................
Western State bank...............................................
Northern National bank........................................
Duluth-Superior Traction Co............................
Duluth-Superior Traction Co., p fd.-..............
Duluth St. Ry., 1st g. 5s 30 M. & N. 1930
Duluth Edison Elec., 1st g. s. f. Mar. 1931___

op. M. & S. A ...................................................
Gt. Northern Power Co. bonds.........................
American Carbolite, par >1................................
genith Furnace Co...............................................

Div.
rate. Bid. Ask.
12% 270 275
10% 220 225

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

106 110
10% 235

8% 200
10% 200
’ 6% 170
5% 125
6% 90 93

10% 280 300
6% 105 . . .

Maturity.
1916 100% 1021916 96 971929 95 96%
1915 104% 105%1918 106 107%1944 98 98 %1930 114
1944 100 1011944
1916 79 80%1931 79
1919 102% 103V41928 104% 105%1937 105% 106%1926-11 93% 95

Bid. Asked.
400
325
130
105
140
120
81 82
65 72

100% 101%
98 100
98 100
80

2.85 3.25
85 110
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T he Merchants Natio n al  Bank
SAINT PAUL, - - MINNESOTA.

Capital $1 ,000 ,000  Surplus $800,000

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

OFFICERS:
K E N N E T H  C L A R K , President GEO. H. PRIN CE, V ice  President H. W . P A R K E R , Cashier 

H. V A N  VLE CK , Assistant Cashier R . C. LILLY , Assistant Cashier

D IR E C T O R S :

Craw ford L ivingston 
J. M. Hannaford 
L. P. O rdw ay

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

Kenneth Clark 
E. N . Saunders 
Charles H. B igelow

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

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

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

E aston .— L. R. Joh nson  has been elected  cash ier  o f  the 
State bank.

W in on a .— J. W . B ooth  has been elected  cash ier o f  the F irs t 
N ationa l bank.

H eron  L ak e .— J. J. M aloney  has been elected  cash ier  o f the 
o f  the F arm ers State bank.

F erg u s F a lls .— Dr. S herp ing  has been e lected  presiden t o f 
the Scandia State ba n k  to su cceed  H. T. H ille.

A lb ert  L ea.— F red  M cK ee has been e lected  v ice  presiden t 
o f  the State bank  in p lace o f  D. R. H ibbs, deceased.

M oorh ead .— O. J. K itte lsru d  has resign ed  as cash ier o f  the 
F irs t  State ba n k  and has been  su cceed ed  by  E. L. F laten .

H ayfield .— H en ry  R a m b erg  has resign ed  as cash ier  o f  the 
C itizens State bank  and has been su cceeded  b y  a Mr. K en yon .

M erriam  P ark .— V. E. N eudeck  has been  e lected  cash ier  o f 
the M erriam  P ark  State ba n k  su cceed in g  W . G. M cF etrid ge , Jr.

M inneapolis.— Guy L alone, fo rm e rly  b ook k eep er  has been 
p rom oted  to the ass ista n t cash iersh ip  o f  the M innehaha State 
bank.

A lbert L ea.— S. Strauss has been e lected  v ice  presiden t o f 
the F reeb orn  C ounty State bank  to su cceed  V. G ilbran dson , 
w h o resigned .

M elrose .— The nam e o f  the F irs t N ational bank  has been 
ch an ged  to the S ecurity  State bank. The p resid en t is John 
B o g e rd in g  and J. H. W e lle  is cashier.

M inneapolis.— E d g a r  L. M attson, fo rm erly  assistan t cash ier 
o f  the N orth w estern  N ationa l bank, has been  e lected  cash ier 
o f  the S can d in a via n -A m erican  N ationa l bank.

M elrose.— T he a p p lica tion  o f  John B orgerd in g , John K olb , 
John H. W e lle  and M. K leb er  fo r  a ch arter fo r  the Security  
State ba n k  has been approved . The cap ita l is $100,000.

R ed  W in g .— A rtic le s  o f  in corp ora tion  fo r  the S ecu rity  L oan 
& T ru st Co., to  be cap ita lized  at $50,000, have been filed by 
O. M. H all, E. S. H oyt, W . LI. Putnam , A x e l H aller, W . H. 
G row  and R. W . Putnam .

St. P au l.— L. H. Ick le r  has been prom oted  from  the cash ier- 
sh ip  to the v ice  p res id en cy  o f  the A m erican  N ational bank  to 
su cceed  C. J. P eeples, w h o resigned . H. B. H am ason, assistant 
cash ier  has been prom oted  to the cash iersh ip .

D uluth .— W . I. P rin ce  has retired  as cash ier  o f  the C ity 
N ation a l bank  and has been su cceeded  by  H. S. M cG regor, 
fo rm erly  assistan t cash ier. Mr. P rin ce  has purchased  an 
in terest in the F irs t  N ational bank  o f  B essem er, M ich.

M inneapolis.— L. M. C ham berlain  has been  e lected  v ice  
p resid en t o f  the M inneapolis State ba n k  to su cceed  E. E. M ac- 
G ill. C. E. H ill w as prom oted  from  assistan t cash ier  to the 
cash iersh ip  to su cceed  A. L. A rnold  w h o is to en g a ge  in the 
b a n k in g  bu siness at Beach, N. D. The cap ita l o f the bank  
w ill be increased  from  $25,000 to $50,000 ab ou t June 1.

W IS C O N S IN .

G reen w ood .— T he F arm ers , & M erch ants ba n k  has been 
in corpora ted  w ith  a cap ita l o f  $30,000 by  C urtis H. Cluti, 
John Stanton and R. R. Scofield.

M ilw aukee.— F red er ick  A. L och ner, fo rm e rly  re ce iv in g  
te lle r  at the M an u factu rers  N ational ba n k  o f  R acin e  has 
been e lected  cash ier  o f  the W iscon sin  State Sav in gs bank  
o f  M ilw aukee.

Sparta.— J. P. R e in h a rd ' has resign ed  as cash ier  o f  the 
M onroe C ounty bank  to tak e  e ffect the last o f  the m onth.

Mr. R ein h ard  has been  e lecter  cash ier  o f  W a rre n ’ s "bank o f  
Tom ah.

L a C rosse.— J. E. W h ee ler  and O rlando H olw a y, presiden t 
and v ice  p resid en t o f  the E x ch a n g e  State bank, w h o re 
s ign ed  have been su cceed ed  by  W . B. T sch arn er and J. P. 
G ohres, resp ectiv e ly .

La C rosse.— E d w ard  L yon s has retired  from  the p res id en cy  
o f  the S ecurity  S avings bank  and has been su cceeded  by  
Dr. A. G underson . F. A. C otton  has been  e lected  v ice  p re s i
dent and J. A. T h w in g , cash ier.

M errillan .— K eith  Bros, o f  E au C laire and A. E. B rad ford  
cash ier  o f  State bank  o f  A u g u sta  have purch ased  the c o n 
tro llin g  in terest in the A m erican  E x ch a n g e  ba n k  o f M errillan  
and the officers have been  elected  as fo llo w s : A. E. B ra d 
ford . president, A. J. K eith , v ice  presiden t and H. W . T h w in g , 
cashier.

NORTH D AK O TA.
D aw son .— M. A. T h oreson  has been  elected  cash ier  o f  the 

F irs t  S tate bank.
C harlson .— M onrad J. O lson has been  e lected  cash ier  o f 

the F arm ers ba n k  to su cceed  A lfred  H oel, w ho resigned .
P a lerm o.— J. O. Jensen, fo rm e rly  assistan t cash ier  o f  the 

B ank  o f  Leal, has been  e lected  cash ier  o f  the S can d ia -A m er- 
ican  ba n k  o f  Palerm o.

N-ew E n glan d .— H. E. Schroeder fo rm erly  ass ista n t cash ier  
o f  the F arm ers ba n k  o f  G arrison  has been e lected  cash ier  o f  
the F irs t  N ational bank.

B ow b e lls .— E. C. K ru eg er  has been  e lected  p resid en t o f the 
F irs t State ba n k  to su cceed  H. H. Steele. M ark H. P ow ers 
lias been elected  cashier.

D ev ils  L ake.— E. B. P age has been e lected  cash ier  o f  the 
U nion N ational ba n k  and A. I. H unter, fo rm e r ly  cash ier 
has been p rom oted  to the v ice  p resid en cy . Sidney C lark  w as 
also e lected  a v ice  president.

B ath g ate .— F. N. B urrow s, pres id en t and N. J. T hom pson , 
cash ier  o f  the C itizens State bank  have sold  th eir  in terests 
to A. T. H e lg erson  w h o has been  e lected  cash ier.

G ran ville .— C. J. K r o g fo s s  has been  p rom oted  from  the 
ass ista n t cash iersh ip  o f  the F arm ers & M erchants State 
bank  to cash ier, su cceed in g  R. C. W ed g e , w h o ' has been 
e lected  v ice  president.

P illsb u ry .— The S ecu rity  State ba n k  is b e in g  in corp ora ted  
by  L. B. H anna, W . J. M orrish , L. B. Sm ith and others. The 
bank  w ill be opened  fo r  bu siness in the sp rin g  in its ow n 
bu ild in g , a lread y  com pleted .

BONDS
We want good agents to represent the second 

largest exclusive bonding company in the World.

Fidelity Judicial Contract
Official Notarial Fraternal

Quickly and satisfactorily executed.

EQ U ITABLE SURETY C O M P A N Y
HOOD & PENNEY, Gen’l Agents

P hoenix  Building, M inneapolis, Minn.
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T H E  N A T I O N A L  B A N K  O F  T H E  R E P U B L IC
of C h i c a g o

continues to offer to banks and bankers the advantages of its facilities, developed and perfected by twenty years of close personal 
relations with a constantly growing list of correspondents throughout the world.

JOHN A. LYNCH, President W. T. FENTON, Vice President
JAMES M. HURST, Ass’t Cashier WM. B. LAVINA, Ass’t Cashier R. M. McKINNEY, Cashier O. H. SWAN, Ass’t Cashier 

W. H. HURLEY, Ass’t Cashier

B ottin ea u .— A t the annual m eetin g  o f  the d irectors  o f  the 
B ottin eau  C ounty bank  the officers w ere e lected  as fo llo w s : 
C. L. N ew house, p res id en t and C. W . F ielder, cash ier 
F orm er p resid en t H. N. S tabeck  w as e lected  v ice  president.

IOW A.
B oon e .— The C ity bank  is . to be in corp ora ted  under the 

State law s.
A lta .— W . P. M iller, presiden t o f  the State bank  has sold  

his in terest and retired .
Jefferson .— J. W . H u n tin g ton  has resign ed  as cash ier  o f  the 

Je fferson  S av in gs bank.
Cedar R ap ids .— E. J. E sg a te  has resig n ed  as cash ier  o f 

the F arm ers & M erch ants State bank  on accou n t o f  p oor 
health.

D es M oines.—-,G. D. E lly son  has resign ed  as p resid en t o f 
the C om m ercia l S avings ba n k  and lias been su cceed ed  by  A. 
L. H ager.

W est  L ib erty .— C. M. N ichols has been  elected  p resid en t o f 
the Iow a  State B an k  & T ru st Co. to su cceed  his brother, I. 
A. N ichols.

W a lk er .— A. L. M olitor  has resig n ed  his p osition  in the 
W a lk e r  Sav in gs ba n k  to a ccep t the cash iersh ip  o f  a bank  at 
W ellm an , la .

F o rt  D od g e .— Ju dge R. M. W rig h t  has been elected  p res i
dent o f  the C om m ercia l N ational ba n k  to su cceed  S. J. 
B ennett, deceased.

C leres.— The C teres S av in gs bank  has been in corpora ted  
w ith  a ca p ita l o f  $10,000. O. A. O ntzes is pres id en t; H eye 
B oyw aza , v ice  p resid en t and J. J. L udem ann, cashier.

B a g ley .— The F arm ers S avings ba n k  has been  in corpora ted  
w ith  a cap ita l o f  $15,000. J. W . T hom pson  is president, 
Joh n  Q uayle, v ice  pres id en t and C. E. N ichols, cashier.

W ev er .— The officers o f  the F arm ers S avings ba n k  have 
been  e lected  as fo llo w s : H. E. H yter, president, su cceed in g
Josep h  F ry ; S. J. H illeary , v ice  pres id en t and A. J. H uebner, 
cash ier.

M O N T A N A .
B elfry .— The B an k o f  B e lfry  has been in corp ora ted  w ith  a 

ca p ita l o f  $20,000 by  W . F. M eyers, J. W . Chapm an F  H 
A ld en  and others.

H elen a .— A t the annual m eetin g  o f  the U nion B ank & 
tru s t  Co. tw o  m ore d irectors  w ere  added, C onrad K oh rs  and 
J. E. B ow er. The fo l lo w in g  officers w ere re -e le c te d : S.
M cK ennan, p res id en t; A. P. C urtin and F ra n k  B og art, v ice  
p res id en ts  and R. O. K au fm an , cashier.

W A S H IN G T O N .
K en t.— A p p lica tion  has been m ade to org an ize  the F irst 

N ationa l ba n k  w ith  a cap ita l o f  $50,000 by  J. B oves, B F 
C olem an , T. N. B erlin  and others.

B A N K IN G  NO TES.
B oone, la .— The C ity  bank  w ill rem od el its bu ild in g.
B u rlin gton , la .— The Iow a  State bank  is to erect a building*
L anesboro, M inn.— The State ba n k  is n ow  insta lled  in its n ew  quarters.
B a g iey  la .— The B a g ley  S avings bank  is to sh ortly  erect a n e w  bu ild in g.
F o x  L ake, W is .— The State ba n k  is abou t to erect a tw o - s to ry  addition .

. E n g lan d  N. D.— The S ecurity  State bank  has m ovedinto its n ew  bu ild in g.
G w inner, N. D — The State bank  is n ow  loca ted  in its 

handsom e n ew  bu ild in g.
F argo , N. D. The F a rg o  N ationa l ba n k  is n ow  d o in g  b u s in ess m  its n ew  bu ild in g .

Ia -— A  th r e e -s to ry  ad d ition  is to be added to the S ecu rity  ba n k  bu ild in g .
S hekeyf,1} ’ W is .— The b u ild in g  o f  the C itizens State bank w as s lig h t ly  dam aged  b y  fire.
M obridge, S. D.— The cap ita l o f  the State bank  has been 

in crea sed  from  $10,000 to $20,000.
D ow s la  — The corp ora te  ex isten ce  o f  the State bank  has 

been exten ded  to Jan u ary  1, 1932.
L eonard , N. D .— The cap ita l o f  the F arm ers bank  has been 

in creased  from  $10,000 to $15,000.
1 he D alles Ore. The F irs t  N ational bank  has opened for  

bu siness in its n ew  con crete  bu ild in g . y
fn r^ h „A Mte ’ aTA E ;W ^  0n th?  erection  o f  the new  b u ild in g  tor  the Mt. A y r  bank  is soon  to com m ence.

Lander, W y o .— The corp ora te  ex isten ce  o f  the F irs t N a
tion a l bank  has been exten ded  to Jan u ary  12, 1932.
t m ^ ? rStt ’ i ^ aShVWThe c o r P °rate ex isten ce  o f  the F irs t N ation a l ba n k  has been  exten ded  to Jan u ary  12, £932

P a y n esy ille , M inn.— T he F irst State bank  is to erect a 
b u ild in g  to rep la ce  the one w h ich  w a s  d estroy ed  by  fire.

W is.-— T h e B an k o f  E llsw orth  is con s id er in g  the 
m atter o f  en la rg in g  p resent qu arters or e rect  a new  bu ild in g .
n „ V̂ aiIk esh a ’ W is .— The n ew ly  org an ized  F arm ers State 
ba n k  has p urch ased  a b u ild in g  w h ich  w ill be rem od eled  fo r  
the use o f  the bank. W o rk  w ill b eg in  M arch 1. uelLa 101

F. E. MAGRAW
B ON DS

C O M M E R C I A L  P A P E R
620, 622 & 624 Globe Building, ST. PAUL, MINTS!.

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

First National
Bank of Boston

C a p i t a l ............................................... $  3 , 0 0 0 , 0 0 0
S u r p l u s  a n d  P r o f i t s  - - - - 6, 0 0 0 , 0 0 0
T o t a l  A s s e t s ........................................ 8 0 , 0 0 0 , 0 0 0

Mine and Geological Examinations.
FRANK HUNTZICKER, E. M.

Mining Engineer

Sellw ood  Building, Duluth, M innesota

...............~ — — — ------------ ---------- ---------— 1
MINNESOTA FREE 200 PAGE B00K- Compiled byTTlllN INI 1 £V state> ACCURATE INFORMATION about

PRICE OF LANDS in, and products of 
EACH COUNTY. 2,000,000 acres HOMESTEAD LANDS. MONTH 
LY SCHOOL LAND SALES. Address J

S T A T E  B O A R D  OF IM M IG R A T IO N ,
Room 280 State Capitol, St. Paul, Minn.

i ___________ lj

The TWIN CITY 
FIRE INSURANCE CO.

718 P hoenix  Building
M INNEAPOLIS, M INN.

Authorized Capital $500 ,000 .00  
Authorized Surplus 500 ,000 .00

GEO. A. M OW RY, W. B . JO RD A N , J R . ,  M. H. SC H U SSLER  
President Vice President Treasurer

D IR E C T O R S
GEO. A. M OW RY, P res ’ t, Minne

apolis; State Agent and A djus
ter for German Am erican Fire 
Insurance Company, New Y ork; 
P res ’ t Minnesota and North 
Dakota F ire  Underwriters. 

W A L T ER  B. JO RD AN , J r . ,  Vice 
P res’ t, M inneapolis; W. B. & 
W. G. Jordon, Wholesale Gro
cers.

MILTON H. SC H U SSLER , Treas., 
Minneapolis; Coolidge - Schus- 
sler Company, Railroad Timber 
Supplies.

A. A. W R IG H T, St. Cloud, M inn.; 
Vice P res ’ t Farm ers State B ank; 
Sec’y Farm ers Loan & Invest
ment Co.

GEO RGE W E B E R , Rochester, 
Minn.

JOHN B. L E E , M inneapolis;
Insurance Adjuster.

W. A. SHAW , Clearw ater, Minn.; 
P res ’ t C learw ater State Bank. 
On Executive Council of Minne
apolis Bankers Association.

W. J .  LANDON, Winona, M inn.; 
Director F irst National Bank.

C’H AS. SILV E R SO N , New Ulm, 
M inn.; P res ’t E agle Roller 
M ills Co.; P res ’ t Citizens State 
Bank of New Ulm.

C. D. G R IF F IT H , Minneapolis, 
M inn.; P res ’ t F irst National 
Bank, Sleepy Eye, M inn.; P res ’ v 
State Bank of Echo, Echo, 
M inn.; P res ’ t S tate Bank of 
Wheaton, Wheaton, Minn.

F . B . M Y E R S, Biw abik, Minn.; 
P res ’ t F irst National Bank, 
B iw ab ik ,. M inn.; P res ’ t State 
Bank of Aurora, Aurora, M inn.; 
P res ’ t Cook County State Bank, 
Grand M arais, M inn.; Vice 
P res’ t F irst National Bank, 
Gilbert. Minn.

E. E. NOVAK, New Prague, 
M inn.; Vice P res ’ t F irst N a
tional Bank of New Prague, 
Minn.

A. W. W E LLS, Herman, M inn.; 
Cashier Grant County State 
B an k; P res ’ t W ells-Helgeson 
Co.

A L B E R T  L. YOUNG, Gibbon, 
Minn., Attorney; Director State 
Bank of Gibbon.

This Company is being organized to do business in 
Minnesota, Wisconsin, South Dakota and Western  
Canada.

We are securing our agency plant as stock is being 
placed. Our method of distribution is such that this 
company will be of material assistance to any agent 
immediately upon our commencing business.

We already have one hundred and seventy-five agents 
in Minnesota alone. W r ite  for particulars.
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Northwestern Marble & Tile Co.
MANUFACTURERS

HIGH GRADE FIXTURES for

Banks— Offices— Stores
Office and W oodworking Plant Marble Mill

419 South Sixth St. 27th St. and C. M. & St. Paul R. R.
MINNEAPOLIS, MINN.

We have the best equipment in the Northwest for prompt service.

Copper Output for 1911.
Statistics and estimates received by the United States 

geological survey from all plants known to produce blis
ter copper from domestic ores' and from all Lake mines 
indicate that the copper output from the United States in 
1911 exceeded that of 1910 and nearly equaled the record 
production of 1909.

The figures showing smelter production from domestic 
ore, which have been collected by B. S. Butler of the sur- 
vey represent the actual production of each company for 
eleven months and include an estimate of the December 
output. The November figures for a few companies were 
not available and these companies furnished estimates for 
the last two months of the year. According to the sta
tistics and estimates received, the output of blister and 
Lake copper was 1,091,554,000 pounds, against 1,080,159,509 
pounds in 1910 and 1,092,951,624 pounds in 1909.

Statistics showing the output of refined copper by plants 
in the United States are not collected by the geological 
survey at this time. Figures published by the Copper 
Producers association for'the first eleven months of 1910 
indicate that the production of marketable copper by the 
regular refining plants from all sources, domestic and for

eign, will amount to about 1,428,000,000 pounds, against
1,453,000,000 pounds in 1910.

According to the bureau of statistics, imports of pigs, 
bars, ingots,' plates, and old copper for the first eleven 
months amounted to 244,879,504 pounds, and the copper 
content of ore, matte, and regulus imported amounted to 
63,466,781 pounds. If the imports for December were equal 
to the average monthly import for the first eleven months 
the amount of copper entering the United States for the 
year was about 336,000,000 pounds, against 344,435,771 
pounds in 1910.

Statistics showing the domestic deliveries for the first 
eleven months of the year, as given by the Copper Pro
ducers association, indicate a considerable decrease in 
domestic consumption compared with 1910. It may, how
ever, exceed 700,000,000 pounds.

The average quoted price of electrolytic copper for the 
year showed a further decline from the average for 1910, 
The average for 1911 was nearly 12.4 cents a pound, com
pared with 12.74 cents for 1910. Near the close of the 
year copper was selling at a higher figure, the average 
price for December being materially above that for the 
year.

Leading Copper-Producing States.

For 1911 Arizona again holds first place among the

1911 
1910 
1909 
1908 
19.07 
1906 
1905 
1904 
1903 
1902 
1901 
3 900 
1 899
1897
1896
1895
1894
1893

1911
1910
1909 
1908
1907
1906 
1905 
1904 
1903
1902
1901 
1900
1899
1898
1897
1896 
1895
1894
1893

1911
1910 
3909
1908
1907 
1906 
1905 
1904
1903
1902 
1901.
1900
1899
1898
1897 
1896
1895
1894 
1893

B A N K  A N D  T R U S T  C O M P A N Y  S U S P E N S IO N S  FOR N IN E T E E N  YE A R S , FROM B R A D S T R E E T
N ational. State. Savings.

2 33 1
5 19 4
5 10 1

18 35 9
14 28 6

4 19 2
15 1 4 5
16 23 10
11 28 1

8 3
5 13 6

8 2
7 5 5
4 12 5

21 24 17
42 65 20
21 57 18
24 36 8

154 184 50

P rivate . 
20 
13
18 
55
24
17
25
43
44 
16 
32 
30
18 
28 
41 
62 
37 
18

196

T ru st Co’ s.
5 
3
6 

15 
17

3
4 
4 
6 
2

14
Indicated T ota l A ssets .

$3,300,000
3.579.000
1.278.000

19.901.000
42.522.000

1.705.000
6.639.000
6.392.000
8.537.000
4.753.000
1.025.000
9.822.000
2.701.000
6.721.000

22.951.000
3.172.000
3.485.000

84.493.000

$3,422,000
15.507.000

1.194.000
25.369.000
19.678.000

2.768.000
1.365.000
2.939.000
2.187.000 

348,000
1.312.000
1.131.000 

168,'000
1.791.000
2.401.000
7.521.000
3.891.000
2.773.000

43.168.000

$40,000
2, 021,000

52.000
1.003.000
7.191.000

25.000
2.028.000
1.578.000

35.000
2.908.000

596.000
381.000
821.000

1.196.000
3.867.000
8.119.000 

10,161,000
3.029.000 

18,763,000

$2,772,000
3.410.000
1.629.000

11.148.000
14.879.000

4.075.000
2.015.000
3.498.000
3.732.000 

597,000
3.537.000
1.373.000
1.893.000
1.555.000
2.369.000
5.024.000
1.510.000
1.186.000

23.497.000

$10,925,000
172,000

5.051.000
9.313.000 

104,192,000
4.490.000
6.390.000
1.523.000 

12,764,000
28,000

4.778.000 
5,07 4,000

375.000
3.892.000

155.000
510.000 

14,357,000

$3,369,000
4.490.000
1.320.000

23.344.000
39.201.000

2.829.000
9.260.000
7.767.000
9.445.000
5.684.000
1.965.000

12.094.000
2.962.000
7.920.000

27.544.000
3.971.000
4.315.000

68.687.000

E stim ated  Liabilities.
$4,992,000
17.996.000

1.426.000
28.446.000
19.852.000

5.457.000
2.209.000
4.362.000
2.746.000

825.000
1.984.000
1.475.000

215.000
2.479.000
3.060.000
9.933.000
4.922.000
3.484.000

38.138.000

$ 66,000
2.487.000

63.000
1.312.000
6.674.000

45.000
2.613.000
1.972.000

235.000
3.821.000

792.000
462.000

1.322.000
1.331.000
5.077.000
8.457.000

11.167.000
3.445.000

18.152.000

$5,390,000
6.485.000
4.632.000

27.874.000
22.199.000

6.822.000
3.089.000
5.481.000
7.286.000
1.709.000
7.161.000
4.683.000
4.847.000
2.822.000
4.085.000
6.654.000
2.537.000
1.712.000 

22,929,000

$12,373,000
276,000

4.185.000
12.547.000 

118,338,000
7.725.000
6.846.000
2.756.000

14.438.000 
51,000

6.025.000
6.401.000

550.000
4.089.000

165.000
1.012.000

22,388,000

’S.
T otal.

61
44 
40

132
89
45 
63 
96
90 
29 
56 
43 
37 
51

105
197
135

89
598

$20,459,000
24.691.000

9.205.000
66.735.000

188.464.000
13.064.000
18.438.000
15.932.000
27.256.000

3.882.000
10.198.000

3.910.000
17.542.000
12.308.000
15.733.000
47.528.000
18.891.000
10.985.000

184.281.000

$26,192,000
31.735.000
11.627.000
93.525.000

206.266.000
22.879.000
24.019.000
22.339.000
34.151.000

6.408.000 
- 15,622,000

8.587.000
24.504.000
15.997.000
20.694.000
56.679.000
22.764.000
13.969.000 

170,295,000
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Seven Per Cent Farm Mortgages!
Safe
Sound
Secure

W e  solicit you r  personal business and that o f  you r  clients. We have for sale first 
farm mortgages netting a bigger-than-usual return. They are secured on profit
returning North Dakota and Montana farms. The security is first-class.

We can net you six per cent, on Red River Valley farm mortgages ranging from $2,000 to 
$3,500 pel quarter section; seven per cent, on farm mortgages outside of the Red River 
Valley ranging from $800 to $2,000 per quarter section and eight per cent, on Musselshell 
Valley, Montana, farm mortgages ranging from $500 to $1,500 per quarter section.

Your investment with us will be safe, sound, secure. We will protect your interests 
fully. We collect all interest and remit in New York exchange; also see to payment 
of taxes. If you are interested, write us today for full particulars.

140 Watkins Bldg. Wheelock & Wheelock Fargo, N . D.

copper-producing states, but the output will hardly equal 
that for 1910, viz., 297,250,000 pounds.

The Bisbee district was the largest producer, with an 
output of about 133,000,000 pounds, a marked decrease 
from the 142,500,000 pounds produced in 1910. A part of 
this decrease was due to the stopping of shipment by the 
Shattuck-Arizona mine during the latter part of the year. 
Development disclosed some new and important ore bodies 
in the district.

The copper production in Montana will probably fall
10,000,000 to 12,000,000 pounds short of the output of 285,- 
000,000 pounds in 1910. This decrease is due to the policy 
of curtailment adopted by the companies in the Butte 
district.

Extensive development was carried on in the Butte dis
trict and especial attention was given to improving the 
mine equipment of the units composing the Anaconda Cop
per company. This included the extension of the use of 
electric and compressed-air power, improvement in ven
tilation, etc. These improvements are expected to mate
rially reduce the cost of producing copper.

Michigan.

The production from Michigan, ranking third among the 
copper-producing states, will probably show a decrease of 
about 5,000,000 pounds from the production of 221,462,000 
pounds in 1910. This decrease can be attributed to the 
relatively low price of copper, which caused some com
panies either to suspend operations or to produce below 
their maximum capacity. No unusual developments took 
place in the state during the year, though several mines 
that have been under development made small produc
tions.

L A W  OF T H E  M IN IN G  “A P E X . ’'

The law of the apex has proved more productive of ex
pensive litigation than of economical mining. In many of 
the more recently established and more progressive min
ing districts this statute has been made inoperative either 
by common agreement or by compromise between adjoin
ing owners. Its repeal could not affect established equities 
under patents already granted, but would render possible 
more certain property rights in large mining districts, not 
as yet discovered, where new and valuable claims will be 
located a hundred years from now. The unit of disposi
tion should be the claim, preferably square, limited on its 
four sides by vertical planes, and of a size sufficient to 
allow the miner occupying two contiguous claims to follow 
the vein or lode to considerable depth, even if its dip is 
only 45 degrees. Such definition of a mining claim is found 
practical in both Mexico and British Columbia, and in the 
latter country the change from the apex law was effected 
without trouble or confusion.

The same knowledge of natural conditions that leads to 
the suggestion of a repeal of the law of the apex forces 
the further suggestion that discovery of ore in place can 
not be made universally a prerequisite to the location of a 
mining claim. Geologic study of ore deposits has furnished 
examples in a number of regions where the present law 
can not be complied with, although rich deposits exist un
derground and their extent can be more definitely sur
mised than in most places where ore is discovered at the 
surface. To meet such actual conditions the law should 
provide for the acquisition of metalliferous mineral land

classified as such upon the basis of adequate geologic evi
dence, whether actual outcrops are present or not. (From 
32d Annual Report, Director United States Geological Sur
vey.)

FOR G O V E R N M E N T -O W N E D  SHIPS.
Washington.— Government ownership of steamship lines, 

to ply through the Panama canal and up and down the 
east and west coasts of Central and South America to home 
ports, was contemplated in a bill introduced in the senate 
today by Senator Bristow, of Kansas. Fifteen vessels were 
authorized in the measure.

If the ships cannot be purchased or built in this country 
at a cost not to exceed 20 per cent, greater than in any 
other country, the bill provides that the Secretary of War 
shall acquire them abroad.

Mr. Bristow believes that the railroads, through their 
banking houses and in other ways control practically every 
ship-building concern in the United States, so that ships 
to be built for the purpose of competing with the railroads 
cannot be had in this country at any reasonable figure.

The bill provides that the steamships may be operated by 
the Panama Railroad company, a corporation, or may be 
leased to a private company that shall not be in any way 
owned or controlled by any railroad or stockholder of any 
railroad.

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 i t a l  $ 5 0 0 , 0 0 0 . 0 0 S u r p l u s  $ 1 , 0 0 0 , 0 0 0 . 0 0

F I R S T  N A T I O N A L  B A N K
Albert L. Ordean, President
David Williams, Vice President 
John H. Dight, Cashier
Walter J. Johnson, Ass’t Cashier 
William W. Wells, Ass’t Cashier

DULUTH, MINNESOTA
United States Depository

U n d i v i d e d  P r o f i t s  $ 5 0 0 , 0 0 0 . 0 0

O F  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.
Maker of Note Cannot Invoke His Fraudulent Acts as 

Defense.
In an action on a note by the receiver of an insolvent 

bank, an affidavit of defense alleging that defendant made 
and delivered the note to the bank as part of a scheme 
to deceive the bank examiner, upon the bank's promise 
that defendant would not be held liable thereon, is in
sufficient.'—Lyons v. Benney, 79 Atlantic Reporter 250.

* * *
T el le r ’s Check Is Substitute for Certified Check,

For all practical purposes in modern mercantile trans
actions, a teller’s check is but a substitute for a certified 
check and much more closely resembles it than it does a 
bill of exchange, strictly speaking, and it is none the less a 
check because drawn by an executive officer of the bank 
upon the institution he serves. Hannon v. Allegheny 
Bellevue Land company, 44 Pennsylvania Superior Court 
Cases 266.

* * *
Drawer Liable to Drawee for Payment of Forged Draft.

Where a draft drawn by one bank on another, payable 
to a third person, was paid by the drawee bank upon a 
forged indorsement of the payee, there was no privity of 
contract which would entitle the payee to sue the drawee 
bank; the payment by the drawee not amounting to an 
acceptance releasing the drawer, according to the case of 
Sims v. American National bank of Fort Smith, Ark., 135 
Southwestern Reporter 356, and where a drawee bank 
pays the draft upon a forged indorsement of the payee, it 
is liable to the drawer bank for the amount so paid.

After the drawer bank was notified by the drawee bank 
that the payee’s indorsement had been forged, and had 
refused to repay the amount of the draft to the drawee, 
or to give it credit therefor, it could not complain that it 
received no notice of presentment of the draft by the 
rightful payee, as such notice could have been of no 
benefit to it.

ijl sjs

Trustee May Not Use Trust Funds to Pay His Debts.
A bank may not use a deposit to pay the individual 

debt of a depositor where it knows that the deposit is 
held in a fiduciary capacity. In the case of Moore v. 
First National bank, 135 Southwestern Reporter 1005, 
in an action by a receiver of a corporation against a 
bank for money had and received, proof that defendant 
knew that some of the money on deposit in the receiver’s 
name and appropriated by it belonged to the estate of 
the corporation was not sufficient to render it liable 
without proof that the estate was depleted thereby to the 
extent of leaving an insufficient sum in the receiver’s 
hands to pay existing liabilities. In an action by a re
ceiver against a bank for appropriating a portion of 
money on deposit in plaintiff’s name as receiver but com
posed of funds belonging to the receiver individually and 
also to the estate, the burden was on plaintiff to show 
that the amount appropriated depleted the trust estate.

* * ❖
Stockholders Liable for Nonpayment of Obligations by

Bank.
Kirby’s Dig. § 4420, providing that joint obligations 

shall be construed as to have the same effect as joint 
and several obligations, and that recovery may be had 
thereon in like manner, and section 6010 providing that, 
when two or more persons are jointly bound by contract, 
an action thereon may be brought against any or all of 
them at the plaintiff’s option, apply equally to all cases 
where there is a joint liability created by statute, and 
hence, under section 1990, providing that county treasurers 
may deposit funds in their custody in incorporated banks

for safekeeping, and that said officers and their sureties 
and the bank and its stockholders shall be liable for all 
funds if such bank, upon demand, shall fail to pay the 
person entitled to receive the same, a joint liability was 
imposed upon a county treasurer and his bondsmen and 
the bank and its stockholders, and, such liability being 
several as well as joint, the proper party could sue any 
or all of those that were liable at his election, especially 
as section 1990 fixes a primary liability for the funds de
posited upon the bank and its stockholders and simply 
continues the liability of the county treasurer and his 
bondsmen therefor. Kirby’s Dig. § 1990, providing that the 
stockholders of a bank shall be liable for the public funds 
therein deposited, when the bank shall fail to make pay
ment upon demand, fixes the time when such liability 
arises as the time when default in payment is made, so 
that the liability thereunder is against only those who 
are stockholders at the time of such default.

Under Kirby’s Dig. § 849, providing that a certificate 
of the transfer of stock in any corporation organized 
under that chapter must be promptly filed in the county 
clerk's office, in order to avoid liability for the debts of 
the seller, where a stockholder in a bank in good faith 
sold his stock, and executed and delivered all the neces
sary instruments to allow transfer of the stock on the 
bank’s books, and placed the same in the hands of the 
proper bank official, the mere fact that no certificate of 
the transfer was filed with the county clerk will not ren
der him liable as a stockholder on the subsequent in
solvency of the bank; the filing of such certificate being 
the duty of the transferee. Nor will the failure of the 
bank officers to make the transfer on the books of the 
bank continue the seller’s liability as a stockholder.

Kirby’s Dig. § 1990, provides that county treasurers may 
deposit public funds in their custody in incorporated 
banks for safekeeping, and that said officers and their 
sureties and the bank and its stockholders shall be liable 
for all such funds, if such bank, upon demand, shall fail 
to pay the person entitled to receive the same. Section 
1159 provides that the county treasurer is the proper 
person to receive all moneys payable into the county 
treasury, and section 6002 provides that the trustee of an 
express trust, a person in whose name a contract has been 
made for the benefit of another, or any officer, may bring 
an action without joining with him the person for whose 
benefit it is prosecuted. Held, in the case of Warren vs. 
Nix, 135 Southwestern Reporter 896, that the county 
treasurer is the proper party to sue stockholders of an 
insolvent bank to recover the public moneys belonging 
to the county.

A general deposit of funds in a bank is not a loan to the 
bank, as when a loan is made the money is borrowed 
for a fixed time on a promise to pay at that date, but a 
general deposit is payable upon demand, and the money 
deposited is under the control of the depositor at all 
times subject to his check. If the agreement between 
a bank and its depositor is that the identical coin or cur
rency shall be laid aside and returned, it is a special 
deposit, but if the money is to be returned, not in the 
specific coin or currency deposited, but in an equal sum, 
it is a general deposit.

Where the statute did not prescribe that the title to 
the public funds deposited in an incorporated bank should 
be retained in the officer intrusted with such funds, or 
that the identical money deposited should be returned, 
but only that the money should be paid upon demand, the 
liability was made to arise from failure to make pay
ment, not upon the failure to return the identical coin 
or currency deposited.
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O M A H A  N A T I O N A L  B A N K  o f O m aha, N eb .
Capital $ 1 ,0 0 0 ,0 0 0  Surplus and Profits $ 6 0 0 ,0 0 0  Total A ssets $ 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. BUCI10LZ, Vice President J. DeF. RICHARDS, Cashier B. A. WILCOX, Ass’t Cashier
WM. WALLACE, Vice President WARD M. BURGESS, Vice President FRANK BOYD, Ass’t Cashier EZRA MILLARD, Ass’t Cashier

TO INVESTORS SEEKING SAFETY and 6% NET
We offer First Mortgages on Minneapolis homes being built 

mostly by Scandinavians and Germans. The security in most 
cases represents an actual investment of three to four times the 
amount of your mortgage. We have had no default in interest 
nor any foreclosure in twenty years.
Chas. J. Hed wall Co. 104-6 Phoenix Bldg., Minneapolis Minn.

Reference: Scan.-Amer. Nat’l Bank

N A T U R A L  C E M E N T  V E R S U S  P O R T L A N D  C E M E N T .

The rise and fall of the natural cement industry in the 
United States is shown by Ernest P. Burchard of the 
United States geological survey, in “The Cement Industry 
in 1910,” recently issued by the survey as an advance 
chapter of “Mineral Resources for 1910.” A  dozen years 
ago the production of natural cement was nearly 10,000,000 
barrels; last year it was but 1,139,239 barrels. It seems 
that it is a case of the survival of the fittest and Portland 
cement has largely displaced natural cement. The follow
ing table showing the production, tells the story:

Portland Natural 
Year—  cement. cement.

1899 .........................................................................  5,652,266 9,868,179
1901 .........................................................................  12,711,225 7,084,823
1903 .......................................   22,342,973 7,030,271
1905 ...........................................................................35,246,812 4,473,049
1907 ...........................................................................48,785,390 2,887,700
1909 .............................................................   64,991,431 1,537,638
1910 ............................................................................76,549,951 1,139,239

Natural cements differ from Portland cements in the 
following important particulars:

Natural cements are not made from carefully prepared 
and finely ground artificial mixtures, hut from natural 
limestone rock.

Natural cements are burned at a lower temperature than 
Portland, the mass in the kiln never being heated high 
enough even to approach the fusing or clinkering point.

Natural cements, after burning and grinding, are usually 
yellow to brown in color and light in weight, having a 
specific gravity of 2.7 to 3.1— that is, the cements weigh 
from 2.7 to 3.1 times the weight of water. Portland cement 
is commonly blue to gray in color and heavier, its specific 
gravity ranging from 3 to 3.2.

Natural cements set more rapidly than Portland cement, 
but do not attain so high tensile strength.

Portland cement is a definite product, its percentages of 
lime, silica, alumina, and iron oxide varying only between 
narrow limits, while brands of natural cements vary great
ly in composition.

The future of the natural-cement industry, according to 
Mr. Burchard, seems to depend on means of improvement 
in the manufacture of the cement, chemically or by better 
mechanical devices, whereby it may be brought nearer to 
the specifications for high-grade Portland cement. The de
cline in the use of natural cement has been due principally 
to the greater tensile strength of Portland cement. At long 
periods, as shown by many records, the two cements in 
sand mortars show practically equal results. Natural ce
ment has hydraulic properties— that is, if properly prepared 
it will set under water.

MINNEAPOLIS PROPERTY
Bought, Sold and Managed for Non-Residents

Rents collected; buildings improved and recon
structed to produce increased income. Satisfac
tory references to local and eastern parties.

MOORE BROS., BRACE & CO.
M I N N E A P O L I S

DALY BANK & TRUST CO.
O F  B U T T E

BUTTE, - MONTANA
(Established 1882) C a p i t a l  a n d  S u r p l u s ,  $ 3 0 0 , 0 0 0 . 0 0

OFFICERS:—John G. Morony, Pres’t; John D. Ryan, Vice Pres’t; C. C.
Swinborne, Cashier; R. A. Kunkell, Ass’t Cashier; R. W. 
Place, Ass’t Cashier.

Transacts a general banking business; issues letters of credit and drafts 
payable in the United States and Foreign Countries.

We aim to extend to our customers every accommodation consistent 
with conservative banking.

W e  r e s p e c t f u l l y  s o l i c i t  y o u r  b u s i n e s s

Quick A ction!
HELP W ANTED

Wanted at once, young man to fill po
sition of assistant cashier in national 
bank in small town in southern Minne
sota; good references and some expe
rience required; an excellent opportunity 
for the right man. Address “ U” Com
mercial West.

It cost this banker only 70 cts. 
to fill this vacancy. The first mail 
brought him e i g h t  applicants—a 
half dozen more followed.

For quick results use the Busi
ness Want Department of this pa
per. It is read by every man in 
the bank throughout the North
west.

Only 2 cts. a Word
What have you to sell ?
Do you want to buy ?
Looking for a new location ?

the City National Bank of duluth, minn.
JOSEPH SELLWOOD, President 
R. M. SELLWOOD, Vice President 
W. I. PRINCE, Cashier
H. S. MACGREGOR, Ass’t Cashier

Capital $500,000 
Surplus $200,000

UNITED STATES GOVERNMENT DEPOSITORY

Your collections will be promptly 
and intelligently attended to.
W e make a specialty o f grain drafts.
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The Canadian Bank of Commerce
' Paid-up Capital H EA D  OFFICE, T O R O N T O  Rest
$1 1 ,0 0 0 ,0 0 0  E s t a b l i s h e d  1 8 6 7  $9 ,000 ,000

SIR EDMUND WALKER C V. 0., LL.. D. C. L., President ALEXANDER LAIRD, General Manager JOHN AIRD, Ass’t Gen’l Manager 
V. C. BROWN, Superintendent of Central Western Branches, Winnipeg_______ C. W. ROWLEY, Manager, Winnipeg Branch

B R A N C H E S  T H R O U G H O U T  C A N A D A ,  I N  T H E  U N I T E D  S T A T E S ,  M E X I C O  A N D  E N G L A N D
I n c l u d i n g  t h e  f o l l o w i n g  i n  W e s t e r n  C a n a d a :

ALBERTA—Bassano, Bawlf, Calgary (3 offices), Carman- 
gay, Claresholm, Champion, Crossfleld, Edmonton, Gleichen, 
Granum, Hardisty, High River, Innisfail, Innisfree, Kitscoty, 
Lamerton, Lethbridge, Lougheed, Macleod, Medicine Hat, 
Milk River, Monarch, Nanton, New Dayton, Olds, Pincher 
Creek, Ponoka, Provost, Red Deer, Stavely, Stony Plain, 
Strathcona, Strathmore, Tilley, Vegreville, Vermillion, W ar
ner, Wetaskiwin.MANITOBA—Brandon, Carman, Dauphin, Elgin, Elk- 
horn, Gilbert, Plains, Grandview,, Neepawa, Portage la 
Prairie, Rivers, Swan River, Transcona, Treherne, Virden, 
Winnipeg (7 offices).

A General Banking Business is Transacted. A Savings E

NORTHWEST TERRITORY—The Pas.
SASKATCHEWAN—Bengough, Biggar, Broderick, Brook

ing, Canora, Cudworth, Delisle, Drinkwater, Edam, Elbow, 
Elfros, Hawarden, Herbert, Humboldt, Kamsack, Kerr 
Robert, Kindersley, Langham, Lanigan, Lashburn, Lloyd- 
minster, Marcelin, Melfort, Melville, Milestone, Moose Jaw, 
Moosomin, Morse, Nokomis, N. Battleford, Nutana, Outlook, 
Prince Albert, Radisson, Radville, Regina, Saskatoon, 
Shellbrook, Swift Current, Stowe, Tugaske, Vonda, Wadena, 
Watrous, Watson, Weyburn, Wilcox, Willow Bunch, Yel- 
lowgrass, Yorkton.

ik  Departm ent is Open at Ail the Branches Named Above,

THE “ MILLION FOR MANITOBA” LEAGUE.
Winnipeg, Jan. 16— During the week a very interesting 

gathering of commercial and municipal men and politicians 
took place with a view to doing something to improve the 
rate of settlement of unoccupied lands in Manitoba, It 
has been quite evident during the past few years that the 
great stream of immigration coming into western Canada 
has not deposited many settlers in Manitoba although the 
advantages of settlement in that province are quite as 
good as in any part of the W est and in some respects 
better. For instance, the freight on grain and other agri
cultural products is much less; there is a better home 
market for dairy and poultry products and there are better 
railway facilities. The experience of recent years has 
shown also that Manitoba has fared better generally than 
other provinces in respect of crop weather and results. 
This year, for instance, there has been no grain blockade 
and the grade of wheat obtained has been much higher 
than in either Saskatchewan or Alberta. Despite these 
advantages the population of both Saskatchewan and Al
berta has increased at a much greater rate.

M a n ito b a  as a P rospect fo r S e ttle rs .

At the present time the population of Manitoba is only 
7.1 per square mile as compared with 39.4 in Iowa and 
23.5 in Minnesota. There is apparently, therefore, no over
crowding as yet. From statements submitted at the gath
ering in question the area of the province, within, its un
enlarged boundaries, is 47,360,000 acres, of which 16,694,000 
are occupied and 5,596,000 cultivated. Of the uncultivated
20,000,000 is said to be well fitted for settlement. If upon 
every quarter of the unoccupied land four persons were 
settled the addition to the population would be 778,000. 
This is the objective point of the men who are behind this 
movement. The gathering was called together by the city 
council of Winnipeg, and the mayor presided. He had 
with him at the table of honor at the banquet, the premier 
of the province as well as other prominent men and they 
all agreed that it was time Manitoba was waking up from 
what appeared to be some lethargy with regard to her 
agricultural resources.

P re m ie r  R o b lin ’s Qom P la int-

In these columns it has already been pointed out that 
^he agricultural produce of the Canadian W est as a whole, 
apd particularly Manitoba, has been disappointing, apart 
from grain. To Winnipeg many train loads of dressed beef 
and other products have had to be brought in. This was 
deplored by Premier Roblin. His explanation of the situa
tion was that the distributor to the consumer paid the 
producer too low a price. This can hardly be accepted as 
a sufficient excuse for allowing the matter to remain there. 
Like other Winnipeggers and Manitobans, he appears to 
realize now that something has to be done and the right 
spirit appears to have been aroused. Similar efforts, how
ever, to this have been launched in the past and after 
starting out with a loud beat of the drums, the noise 
steadily diminished to the vanishing point within the 
course of a few years. Encouraging of diversified agri

culture and the promotion of settlement has not been a 
success in Canada unless taken in hand scientifically and 
thoroughly by the state. Results are too slow in coming 
to give satisfaction to the contributor towards the big 
sums required by an organization of private individuals. 
Moreover, changes for the better can only be permanently 
effected by education covering some years and by careful 
adaptation of the plant and equipment, and the available 
labor of the province to the exploitation of its resources.
If markets are controlled by distributors with capacity 
for combination it will result in seriously discouraging the 
producer who has not developed the capacity to organize.
It is quite true that at the present time the farmers in 
Manitoba believe that they are trust-ridden in everything 
except grain, and for that reason will not pay attention to 
mixed farming. To change this condition of affairs is the 
work of some years, and its cost ought not to be placed 
upon private resources willing to contribute. It is a proper 
subject for public attention and should be dealt with 
through the agency of the state. This is the opinion of 
many business men. Efforts of all the existing publicity 
organizations such as the Winnipeg Publicity Bureau and 
the Boards of Trade of all the towns and cities of Mani
toba might be co-ordinated by a department of the pro
vincial government. The institution of another publicity 
machine will only be a further tax upon the private purses 
of the public and would fail, as similar efforts in the past 
have done, to effect permanent improvement.

Rai lway Developments in 1912.

At the present time the head officials of the railways 
in the Canadian W est are busy formulating plans for the 
coming year. E. J. Chamberlain, of the Grand Trunk Pa
cific, has just returned from Montreal, where he consulted 
with Mr. Hays, the president of the road, and has announced 
the program for the year. About $20,000,000 will be spent in 
extensions and improvements. Mr. Chamberlain sees only 
two obstacles in the way and these are the supply of 
labor and steel.

Of the new mileage 600 miles is already graded and only 
awaits the steel. In addition it is hoped to put under 
operation another 300 miles of main line, only part of 
which is at present graded. This will leave only another 
200 miles to be graded to complete the main line from 
Winnipeg to Prince Rupert on the Pacific coast. Early 
in 1914 it is hoped to have the whole of the line in actual 
operation from the Atlantic to the Pacific. During the past 
year much of the work was retarded by the company’s in
ability to get the steel. Two Canadian companies were 
handling the orders for this, one at Sault Ste. Marie and 
the other in Nova Scotia. If these companies can supply 
the rails the new mileage available for use for the mov
ing of the next crop will be fully 600.

An important branch of the road to be commenced just 
as soon as the weather permits is that from Calgary to 
Lethbridge.

Following the precedent set by other Canadian roads,
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the Grand Trunk Pacific will build a series of hotels across 
the continent. That at Winnipeg has already been started 
and plans for one at Edmonton are completed. Another 
is planned for Regina. The style to be followed is that 
of the Chateau Frontenac at Quebec and the Fort Garry 
at Winnipeg.

The Hudson Bay Line.

Instructions have just been issued by the new minister 
of railroads to J. D. McArthur & Co., at Winnipeg, to 
proceed with the contract awarded to him for the construc
tion of a large section of the road to the Hudson’s Bay. 
All that can be done during the winter season is to get 
in supplies and the contractor in question has immediately 
set about that business. The Dominion government has 
also been approached by the Hudson Bay & Pacific Rail
road company with a view to having the bonds of that 
company guaranteed for the building of a line from the 
Hudson Bay to Edmonton. Considerable money has al
ready been spent by that company in surveys. It plans 
to build from the bay so as to save the heavy haulage of 
material overland. It made representations to the govern
ment to this effect. The charter under which this company 
is operating was obtained in 1906 and it is understood 
that it has now passed into the hands of strong English 
capitalists.

When, in addition to these enterprises in the western 
Canadian railroad world, the plans of the C. P. R. and the 
C. N. R. are announced, the whole will form a program 
quite as important as that of any previous year. Some 
very interesting developments are expected to take place 
when the Alberta government decided upon the policy it 
will take with respect to the extension of lines into the 
large area to the northwest of Edmonton.

Bank of Commerce Annual  Meeting.

A few weeks ago the Commercial W est referred at 
length to the financial statement of the Canadian Bank 
of Commerce for the year ending 30th of November last. 
At the time particular reference was made to the placing 
among the profits for the year a sum of $500,000 recovered 
from the money set aside as a reserve for bad and doubt
ful debts. At the annual meeting just held some further 
explanation respecting that sum was given by the general 
manager of the bank, Alex Laird, as follows:

“In our report for the year ending 30th November, 1909, 
it was recorded that we had recovered ^300,000 from the 
realization of assets in connection with which appropria
tions had previously been made. W e direct your atten
tion to the announcement in this year’s report that $500,000 
has been similarly recovered. W e believe you have always 
given us credit for being conservative and careful in the 
administration of your affairs, and the policy of making 
ample provision for doubtful assets might well, over a 
series of years, result in important recoveries. The re
coveries now referred to, however, come mainly from two 
sources. During the entire administration of our business 
in the Yukon Territory carried on at Dawson branch and 
begun in 1898, because of the dangers and difficulties sur
rounding the venture in this new field, we held in reserve 
the whole of the profits made at this branch, awaiting the 
outcome of the business in that district. Secondly, in 
purchasing the assets of the Bank of British Columbia in 
1900, we found a considerable quantity of real estate, in 
valuing which we made large appropriations as compared 
with the figures at which such assets stood in the books 
of the selling bank. There has been, as you know, a very 
large increase in the value of real estate in British Co
lumbia, owing to the extraordinary development of that 
province, and through sales of such real estate and through 
the liquidation of most of the important assets in the 
Yukon Territory, we are warranted in transferring to 
the ordinary profits so much of these reserves as are 
represented by the two amounts referred to.”

It would appear from the above that the Canadian Bank 
of Commerce made no mistake in placing full confidence 
in the future of British Columbia. And judging from the 
explanation given by Mr. Laird it would not be surprising 
to find that further sums will be brought out of the re
serve for bad and doubtful debts in subsequent statements. 

Usually the feature of the annual meetings of the Cana

dian Bank of Commerce is the review of the year’s busi
ness— not of the bank only, but of the Dominion— by the 
president, Sir Edmund Walker. This year it is more com
prehensive than usual and in its preparation involves a 
great deal of labor. In future the duty of compiling this 
review will be left in the hands of the district superin
tendents and Sir Edmund will prepare a summary. There 
is no doubt but that this summary forms the most satis
factory survey of business conditions in Canada issued. 
The facts are gathered with scrupulous care and after 
being gathered through the agency of so many banks 
are subjected to the keen scrutiny of the master mind of 
Sir Edmund, whose ability in appraising their value is 
best indicated by the great success which he has made of 
the banking business.

Another interesting result of the general meeting was 
the authorization by the shareholders of a capital increase 
which will bring the authorized up to $25,000,000. There 
can be little doubt but that this action foreshadows an 
increase in the paid-up capital of the bank whose business 
is increasing by leaps and bounds. It has now the most 
comprehensive system of branches of any chartered bank 
in the Dominion and its foreign agencies are steadily 
strengthening. As a financial institution it occupies an 
enviable position in Canada and is becoming still more a 
factor in the development of this country.

A Big Real Estate Transaction.
John F. Hansen of Winnipeg has purchased from David

son & McRae, acting for the Mackenzie & Mann company, 
properties aggregating in value $5,500,000. Of the prop
erties an important part consists in the first choice of lands 
acquired by the Canadian Northern railway on the north 
side of the mountain at Montreal which will be brought 
into easy access to the city by the four-track tunnel under 
the mountain. Another property will be centrally located 
at Port Mann, B. C., the terminal of the C. P. R. in that 
province. In addition options are secured on one or two 
unnamed townsites in British Columbia between Edmon
ton and Vancouver.

Last year the same purchaser bought lands from the 
C. N. R. to the extent of $2,000,000. He has associated 
with him, it is reported, certain British interests.

F A R M S T U D Y  FOR C I T Y  BOYS.
New York.— A conference on “Agricultural Education for 

Dependent and Delinquent Boys,” will be held at the Hotel 
Chelsea in this city on January 26 and 27, under the 
auspices of the New York Child Welfare Committee. Mayor 
Gaynor will be the principal speaker on the first evening. 
Robert W . de Forest will preside, and W . C. Brown, presi
dent of the New York Central, and H. B. Fullerton, a direc
tor of the Long Island railroad, will discuss “The Vacant 
Farm and the Dependent Boy” and “The Lure of the 
Land,” respectively.

The purpose of the conference is to persuade the city 
to give agricultural instruction in its public educational 
courses, so that many city boys will acquire the ambition 
to work on farms.

T I M B E R  L A N D  SALE.
Ellensburg, Wash., Jan. 11.— The white pine timber in 

the Nanum hills has been sold for $600,000. The former 
owners of the 27,000 acres have sold the tract to a New 
York syndicate. Cruisers estimate that the land carries
32,000,000 feet of fine quality of Western soft pine, as well 
as 11,000 acres of agricultural land. It is ten miles north
east of the city.

TIM BER LANDS
Prudent investments in BRITISH COLUMBIA 

TIMBER LANDS at the present time will yield very 
large returns during the next four years.

High class timber properties offered only, which 
have been placed in our hands for sale. W e 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.
SNOWDON-BIDLAKE LOGGING CO. Ltd.

C r o w e  &  W i ls o n  B ldg:., 441 Seymour St., VANCOUVER, B. C.
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SEATTLE’S REAL ESTATE YEAR REVIEWED.
Seattle, Wash., Jan. 15.— The following table shows the 

number of real estate transfers in this city during 1911, 
and their valuation:

R eal E sta te  T ran sfers am i V alu ation .
N um ber. V a lu ation .

January  . 
F ebru ary  
M arch . . . 
A p ril . . . .
M ay .........
June .........
Ju ly  ........
A u g u st . . 
Septem ber 
O ctober . .  
N ovem ber 
D ecem b er

1,263 $2,254,000
1,136 1,912,000
1,461 2,003,000
1,249 1,979,000
1,368 1,947,000
1,221 2,331,000
1,619 1,881,000
1,574 1,501,000
1,322 1,829,000
1.291 1,839,000
1.291 2,022,000
1,212 1,898,000

T ota l 1911 ............................................................ 16,007 $23,400,000
T ota l! 1910 ............................................................. 17,985 28,971,000
N ote.— H u ndreds om itted , to ta l n ot chan ged.
While it is no uncommon thing to hear people say 

that 1911 was a poor year for real estate, the records tell 
a different story. While it is true that the market lacked 
buoyancy, the volume of business was large, as the rec
ords show. There was but one month in the year in which 
close to $2,000,000 worth of King county real estate did 
not change hands.

Still a large number of the recorded transfers repre
sent the completion of payment on old contracts and the 
acquirement of deeds. At the same time, real estate men 
say that inasmuch as most of the contracts on residence 
properties were issued as long as five years ago, or previ
ous to that date, it is unlikely that maturing contracts 
cut as large a figure in the total as they did in 1910.

A number of big sales were negotiated during the year. 
Such business was confined largely, however, to high-class 
income-bearing property in the primary or secondary busi
ness districts. There was little call for apartment houses 
or apartment house sites.

One feature of the year’s business was the trading of 
equities in various properties. While considerable busi
ness of such a character was done in 1911, the total would
not figure materially in the grand aggregate.

A  better tone is apparent in real estate. There is a lit
tle more of the speculative sentiment in the air.

A  case of this kind developed last week, where a piece 
of property bought no more than six weeks ago was re
sold at a net profit of $10,000. Such a turn would have 
occasioned no surprise in the boom days, but has been 
uncommon for two or three years past. Last week’s deal, 
nevertheless, undoubtedly points the way to what is com
ing during 1912.

Notes.
— The Long-Bell Lumber company, of Kansas City, for 

twenty years one of the leading wholesalers of the Pacific 
Northwest lumber and shingles, has decided to withdraw 
from this field and devote all its energies to the exploita
tion of yellow pine lumber, of which the firm is one of 
the most extensive manufacturers in the United States. 
The Long-Bell Lumber company has already ceased solicit
ing orders for Coast lumber and shingles. The firm still

has considerable unfilled business on its books. As soon 
as the old orders are filled, the local offices, in the Henry 
building, will be closed.

— The price of Washington red cedar shingles has been 
advanced 5 cents per 1,000 to the Eastern trade, and the 
mill price is expected to follow in the near future. The 
Eastern price is now $1.80 for clears and $1.48 for stars. 
The demand for shingles is better than it has been in 
several months. This is attributed to the fact that over 
90, and possibly 95, per cent, of the shingle mills of W est
ern Washington are closed, and probably will remain closed 
until some time in February. Eastern retailers are buy
ing more liberally than for some time back. They show 
a preference for Coast stocks, not wanting to take shin
gles now in transit. They want the shingles to arrive 
as late as possible. Several orders for Coast stocks have 
been turned down during the last few days.

Suggests Radical Changes in Banking Law.

F. W . Tempes, prosecuting attorney of Clarke county, 
in his annual report to Governor Hay, makes suggestions 
for radical changes in the state banking laws of Washing
ton, the object being to furnish better protection to de
positors. His report shows that four cases were tried in
volving officers of a bank charged with accepting deposits 
knowing that the bank was insolvent. The suggestions are 
made as an outgrowth of the recent failure in Vancouver 
of the Commercial Savings bank.

Mr. Temple suggests that the present law relative to 
drawing of checks without funds be repealed, and that a 
law be enacted making it a felony to place in circulation 
a check without having funds in the bank upon which 
the same is drawn to pay the same upon presentation for 
payment.

“ I would suggest that the loaning powers of state banks 
be restricted to not exceed 20 per cent, of the capital stock 
of any such bank to any one person, firm or corporation, 
and that a violation thereof be made a felony,” he says; 
“that it be made a felony for the officers of a state bank 
to receive deposits after the available funds on hand shall 
fall below 15 per cent, of its demand liabilities; that no 
person be allowed to borrow money from a state bank in 
which he may be an officer under any consideration.”

He asks that this latter provision be made to include any 
firm or corporation in which any officer of any such bank 
is interested, and that a violation thereof be made a fel
ony, and urges “that it be made mandatory upon the 
state bank examiner to close the doors of any state bank, 
when he shall find that any of the above provisions are 
being violated.”

“These suggestions,” he says, “relative to criminal stat
utes to govern state banks may seem drastic, but I believe 
that the present laws relative to the banks and banking 
in the state of Washington are inadequate to give the 
depositors of a bank the protection that they should have 
and that they are entitled to.”

M U N I C I P A L  B A N K  FOR S E A T T L E .

Seattle, Wash., Jan. 10.— 1The council passed a resolution 
today calling for the creation of a municipal bank and 
trust department to handle the city’s money. The resolu
tion instructs the mayor to appoint a commission of five 
members to draw up plans for the city’s bank.

The city carries balances in Seattle banks ranging from 
$4,000,000 to $5,000,000, which draws 2 per cent, interest.

Today’s action resulted from the refusal of members of 
the local clearing house association to bid on an $800,000 
municipal street railway bond issue.

A R R E S T E D  FOR BIG B AN K  ROBBE RY.
Seattle, Wash., Jan. 13.— Detectives say that the princi

pals in the robbery of the Bank of Montreal branch at 
New Westminster, B. C., on September 15, 1911, when 
$270,000 was stolen, were John McNamara, a widely-known 
sporting man, now under arrest in New York; Charles 
Dean, alias Howard, now under arrest in Los Angeles,

and Albert Anderson, an ex-convict, not yet arrested, but 
who is being hunted down.

Billy Barret, who was arrested with McNamara in New 
York, is said to be an ex-convict with a California record, 
but is not Charles Barrett, of Portland, who served a 
term at Salem, Ore., for forgery, and who was arrested 
last year for alleged connection with the Humboldt gold 
robbery.

It is the theory of the detectives that McNamara, who 
is said to have attended the Vancouver races last sum
mer, located the bank as an easy mark; that he met 

(Continued on Page 37)

National Bank of Commerce
of S E A T T L E

C A P I T A L - ........................................  S I , O O O , 0 0 0 . 0 0

S U R P L U S  A N D  P R O F I T S . ........  1 , 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
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Capital,
$ 200,000.00 The National Bank of Commerce, Surplus,

SPOKANE, W A S H IN G T O N  $25,000.00
, F- MARCH, President DANA CHILD, Vice President M. M. COOK, Cashier
| _________ 9tend us all your Pacific States items, including British Columbia.

T H E  E X C H A N G E  N A T I O N A L ,  S P O K A N E.
The Exchange National bank of Spokane reports a profit

able and satisfactory year; and its statement of conditions 
on December 5 indicates substantial progress. With cap
ital stock of $1,000,000, the bank has a surplus of $250,000 
and undivided profits of $140,000, while the deposits were, 
on that date, $4,660,000. The cash resources were $1,524,- 
000.

At the recent annual election no changes were made 
among the officers and but one in the directorate— Lillis F. 
Smith appears in the place of Byron N. White. The offi
cers are: Edwin T. Coman, president; C. E. McBroom,
cashier; E. N. Seale, assistant cashier; Wm. Huntley, vice- 
president; M. W . Lewer, assistant cashier; and O. M. 
Green, assistant to the president.

A R R E S T E D  F O R  B I G  B A N K  R O B B E R Y .
(Continued from Page 36)

Dean and Anderson in San Francisco, where the robbery 
was planned; that the three men executed the job, and 
that they got away in a motor boat operated by Dean. 
McNamara was easy to follow. Dean was located by rea
son of his association with Mrs. Mina Griffin, of Tacoma. 
32 years old, who has two children in Tacoma. He is 
said to have met her in Tacoma and to have lived with 
her there, afterward taking her all over the United States. 
The detectives found her living in San Diego under the 
name Howard.

Dean and Anderson are friends. They served time to
gether at Stillwater, Minn., for the Great Northern train 
robbery at Carlisle, Minn., May 20, 1899. On their release 
they continued in partnership. A few years ago, while 
Dean, Anderson and a man named Radigan, were mixing- 
dynamite in Spokane an explosion occurred which killed 
Radigan and severely injured Anderson. Dean nursed 
Anderson back to health, then went to Tacoma and opened 
a bowling alley. He owned a fast gasoline launch.

Two years ago an amazing series of postoffice robberies 
took place in small towns on Puget sound, where the post- 
offices were close to the water. The biggest haul made by 
the robbers was at Bremerton, where $1,200 was stolen, 
though a sentry was pacing his beat close by. The cir
cumstances of this robbery left no doubt that the men got 
away in a launch. Dean and his launch, which had long 
been under suspicion, were then thoroughly investigated by 
the Tacoma police, but they could obtain no evidence.

F I N A N C I N G  OF C O R P O R A T I O N S  IN 1911.
New York.— Although the past year was not one of 

great market activity in corporation securities, it was 
one of extraordinary rank in the amount of such securi
ties brougnt out and absorbed. This seems improbable 
when it is remembered that at hardly any time during 
the year was the market for new securities reported to 
be good by bankers who were in touch with the situation.

The Exchange National Bank
S P O K A N E , W A S H I N G T O N

Capital $1,000,000 Surplus $250,000
With large capital, extensive connections and conser
vative policy, the Exchange National Bank is fully 
equipped to handle any banking business entrusted 
to it.

WE DESIRE YOUR NORTHWESTERN BUSINESS
OFFICERS

Edwin T. Coman, Wm. Huntley, C. E. McBroom 
President Vice Pres’t Cashier

M. W. Lewer, Ass’t Cashier E. N. Seale, Ass’t Cashier 
O. M. Green, Ass’t to the President

However, the figures show that approximately $1,946,028,- 
450 of stocks, bonds and notes were sold by the railroads, 
industrial companies and public service corporations of 
the United States during last year, as against about $1,195,- 
000,000 in 1910 and $1,400,000,000 in the previous year.

1 hat there were fewer of the very large issues than 
in former years probably accounts for the belief that last 
year was not a good one for financing. The many more 
small issues passed unnoticed, but in the aggregate they 
surpassed all former years’ totals. The amounts of the 
different classes of securities compare with the previous 
year as follows:

1911
Railroad bonds .....................................$479,350,000
R. R. notes and equipment trusts 255.699,000
Industrial bonds ...................................  200,333,000
Public utility bonds ........................  268,903,000
Ind. and public utility notes ____  123,960,000

1910
$399,112,000

179.201.000
129.858.000
176.844.000 

75,150,000
Ind. and public utility s to c k ... .  556,374,850 143,377,000

1 liis table shows an exceptionally large increase in 
the new stock of industrial and public utility corporations
placed on the market. An examination of December’s 
new issues shows that this method of financing which
was so much in vogue at the beginning of the year has 
been practically discontinued and these companies are 
now issuing bonds instead of stock. Totals for the dif
ferent classes of securities by months shows that the 
railroad issues were heaviest in the first half of the year, 
while issues of industrial bonds and notes were dis
tributed about equally throughout the year. Industrial 
and public service stock issues show a marked falling 
off since August.
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The Old National Bank
OF SPOKANE

Thisbank is thoroughly organized 
and equipped for the proper 
handling of all items drawn 
on Pacific Northwest points

OFFICERS-
D. W . T W O H Y , President 

T. J. HUM BIRD, Vice President 
W . D. VIN C E N T, Cashier 

W . J. KOM M ERS, J. A . Y E O M A N S ,
Assistant Cashier Assistant Cashier
W . J. SM IT H SO N , Assistant Cashier
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FIRST
National WINONA 

Minn.

E S T A B L I S H E D  18  56  

Nationalized 1864— The oldest continu- 
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 ___________________  27 5 , 0 0 0 , 0 0
A S S E T S _______ 3 , 0 0 0 , 0 0 0 . 0 0

TO G E T  S E T T L E R S  FOR A M I L L I O N  ACRES OF C U T 
O V E R  LAND.

Tacoma, Wash., Jan. 15.— The settlement and cultivation 
of nearly 1,000,000 acres of logged-off land, from which 
has been cut billions of feet of timber to be manufactured 
into lumber, is the aim of the Southwest Washington Set
tlers agency, which has been formed as an auxiliary of 
the Southwest Washington Development association, an 
organization that has done wonderful work in drawing at
tention to these untouched productive lands during its 
existence of less than two years. With a market for farm 
products that is immense, there being sent out of the state

F. S. B la ttn er  r e s id e n c e ..........................................................  12,000
N orth ern  P acific  bu ild ing ' a lt e r a t io n s .............................  10,000
D el M onte hotel a lte r a t io n s .................................    20,000
M un icipal d ock  a lte r a t io n s ...................................................  20,000
C ou rth ou se cop p er  r o o f ..........................................................  15,000
B etz b lo c k  a lte r a t io n s ............................................................  10,000
P acific  C oast M atch  Co. p la n t ...............................................  35,000
F ou n d ry  and M achine Co. p la n t ........................................... 10,000
G ray iron  & steel fo u n d r y ...................................................  10,000
Sperry M ill Co. w a r e h o u se ...................................................... 6,000
W . P. R ey n o ld s  r e s id e n c e ...................................................... 10,000
A u b u rn  A p artm en ts  ................................................................. 20,000
P a ck in g  Co. im p ro v e m e n ts ...................................................  75,000
G ulch  brid ge , T w en ty -first  s t r e e t ......................................... 49,780
G ulch brid ge , T w e n ty -th ird  s t r e e t ...................................... 44,100
B eth an y M eth odist ch u rch  ...................................................  3,000
P o in t D efiance s c h o o l ............................................................... 15,000
H o ly  R osa ry  s c h o o l ...................    25,000

T ota l .............................................................................................. $2,840,366

W A S H I N G T O N  S T A T E  BANKS.
of Washington every year over $30,000,000 for such sup- The resources of the state banks of Washington in-
plies, the organized efforts to secure settlers for these 
acres are expected to meet with success from the start.

The plan of the agency, which is incorporated, is to 
secure actual settlers in single families, in communities 
and in colonies, to settle upon and develop the agricul
tural, dairying, fruit growing and truck gardening lands 
in the field covered by the Southwest Washington De
velopment association. It is the intention of the trustees 
of the agency, representative men in all sections of South
west Washington, to provide for the wants of all classes 
of settlers, but especially those of small means, who are 
seeking homes and to make their living from the lands. 
The scope of the work of the settlers’ agency is made to 
include the listing and sale of both unimproved and im
proved lands and to conduct all enterprises necessary for 
the securing and successful establishment of settlers and 
colonies.

B U I L D I N G  A T  T A C O M A  C O M P L E T E D  IN 1911.
The fo l lo w in g  lis t  sh ow s b u ild in g  w o r k  in T acom a  that

w as com p leted  last y ea r :
U nion p a ssen g er  s ta t io n ....................
N ation a l R ea lty  b u ild in g ....................
T acom a  b u ild in g  .................................
R h od es B ros .’ a d d it io n ......................
H esp erides h ote l .................. ...............
W a lsh  & G ardner b u ild in g .............
H en ry  M ohr b u ild in g ........................
G ipsy  Sm ith ta b e r n a c le ....................
M cC orm ack  B ros.’ s t o r e ....................
F irs t  C hurch o f  Christ, S c ien tist.
F e rry  M useum  ......................................
Sheridan school, a d d it io n ..................
A dam s S treet E v a n g e lica l ch a p e l.
P acific  Car Co. g a r a g e ......................
F ra n k  V o g e l b u ild in g .........................
M ason M. E. c h u rc h .............................
St. Josep h ’ s S lavon ian  ch u rch . . . .
R o w la n d -W illia m s  b lo ck  ................
F ra n k  H ale  b lo c k .................................
C a lvary  B ap tist ch u rch  c h a p e l . . .
E n g in e  house, No. 13 .........................
F ire  station , No. 4 ...............................
Sunset T eleph on e s u b - s t a t io n . . . .
P leasan t A p artm en ts  .........................
W . R. T odd  r e s id e n c e .........................
C rane com p an y  b u ild in g ..................
C reso A p artm ents, D iv is ion  and K  
C reso A partm ents, T h ird  and K . .
C rane com p a n y ’s p ipe sh e d .............
U nion M eat com p an y  m a r k e t .........
P rin cess  theater, r e m o d e l in g . . . . .
T acom a  p ow er  s u b -s ta t io n .............
A n ton  H uth  b lo c k ...............................
C. C. D ou d  r e s id e n ce ...........................
B uren  lau n d ry  a d d it io n ....................

$750,000
450.000
500.000

45.000
25.000
20.000
30.000

4.000
40.000
40.000
25.000 
31,536

1,300
15.000
15.000
30.000

8.000
25.000
30.000 

350
12.000
28,000
23.000 

6,800
25.000
65.000
10.000 
10,000 
10,500 
20,000

8,000
104.000 

18,000 
10,000 
12,000

F I D E L I T Y  T R U S T  CO.
T A C O M A ,  W A S H I N G T O N

C a p i t a l  $ 5 0 0 , 0 0 0  U n d i v i d e d  P r o f i t s  $ 4 5 0 , 0 0 0
D e p o s i t s  $ 3 , 5 0 0 , 0 0 0

Transacts a general Banking Business. Accounts of banks and bankers 
solicited and handled on most favorable terms. Correspondence invited.

O LD EST T R U ST  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 Pres’t, P. C. Kauffman, 
2nd Vice Pres’t, A. G. Prichard, Cashier, George E. Dixon, Ass’t Cashier.

creased approximately $10,000,000 between September 7 
and December 5. A summary of the condition of state 
banks at the last call shows that the state banks grew 
in all directions between the two calls. Deposits of all 
kinds, savings, check and time, all increased. Loans ex
panded, overdrafts were cut down and bills were reduced. 
The bank examiner declares the statement is one of the 
most favorable ever issued by the department.

The resources of the state banks are now considerably 
above $100,000,000. The following statement shows the 
condition of the banks in detail:

R esources.

L oans on rea l esta te .
O ther loan s ..................
O verdra fts  ....................
B onds and  w a rra n ts .
O ther secu rit ies  .........
B a n k in g  house, e t c . .
O ther real e s ta te .........
Due from  b a n k s ...........
O ther cash  it e m s .........
E x ch a n g es  . . ................
Cash on h a n d ................
O ther resou rces  .........

T ota l ...........................
N ote.— H u ndreds on

C apita l s to ck  .........
Surplus fu nd  ...........
U ndivided  pro fits  . . 
D iv iden d s unpaid  .
Due to b a n k s ...........
D ep osits— ch eck  . . . 
D em and certifica tes  
T im e certifica tes  . . . 
S av in gs d eposits  . .
T ru st d e p o s i t s .........
L etters  o f  c r e d i t . . . 
C ertified  ch eck s  . . . 
C ash iers’ ch eck s  . .
R ed iscou n ts  .............
B ills  p ay ab le  ...........
O ther lia b ilit ie s  . . . 
P u b lic  d eposits  . . . .

L iab ilities.

T ota l

D ec. 5.
. $10,468,000 
. 44,016,000 

222,000 
. 10,867,000

3.124.000
5.198.000
1.623.000 

. 17,131,000
526.000
721.000

6.590.000
7.778.000

Sept. 7. 
$10,313,000

43.451.000
335.000

9.826.000
1.047.000 
5,000,000
1.406.000

17.168.000
478.000
643.000

6.118.000 
6,118,000

.$108,269,000 $98,719,000
ot chan ged.

. $13,051,000 $12,759,000
4,110,000 2,877,000
2,226,000 1,732,000

17,000 15,000
3,137,000 2,942,000

. 39,077,000 38,114,000
2,326,000 2,274,000
6,236,000 6,166,000

. 28,045,000 26,954,000
7,926,000 3,055,000

92,000 35,000
210,000 196,000
422,000 507,000

4,000 113,000
859,000 1,306,000

20,000 669,000
503,000

.$108,269,000 $98,719,000

BUSI NESS.
In V. H. Olmstead’s excellent work on Cuba the pro

ductions of the island are thus summarized: Brandy and
alcohol, gallons, 2,253,766; cacao, pounds, 9,380,000; coffee, 
pounds, 6,595,700; honey, gallons, 470,000; molasses and 
syrup, gallons, 46,745,736; oranges, crop values, $3,000,000; 
pineapple, crop value, $1,000,000; plantains and bananas, 
kilos, 120,000,000; sugar, tons, 1907, 1,144,310; 1911, 1,460,- 
397; tobacco, pounds, 1907, 109,552,000; 1910, 82,308,000, 
and wax, pounds, 775,000.

The population, which in -1908 was 2,048,980, is now 
2,220,278, the increase over last year being 58,612. Imports 
in 1910-11 were $108,096,000, against $103,446,000 previous 
year. Exports $129,179,000, against $144,139,000 previous 
year.

According to a recent number of the Pan-American 
Union, “a conservative estimate, based upon the latest 
and best information obtainable, places the amount of cap
ital invested by citizens of the United States in Cuba at 
$220,000,000.”
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Deposit Bank of Winona,
W IN O N A , M INN.

Capital and Surplus $450 ,000 .00
LIBERAL TERMS TO BANKERS. CORRESPONDENCE INVITED.

S. L. PRENTISS,
President

P. E. BAUMGARTNER,
Vice President

F. A. LEMME,
Cashier

E. E. SHEPARD,
Assistant Cashier

PORTLAND NOTES.
Portland, Ore., Jan. 15.— Portland’s progress during 191.1 

is shown by statistics reflecting advances in various in
dustrial and commercial lines, but perhaps the most strik
ing evidence of the gains made is shown by the water and 
gas pipe shipped into Portland. During 1911, 40,000,000 
pounds of this pipe was brought in, valued at about $750,- 
000. These great pipe shipments would load a solid freight 
train more than seven miles long. The use for so much 
pipe in extending water and gas mains is an evidence of 
a rapidly-growing city. Prospects are also good for 1912 
in this direction, as the city has already placed contracts 
for 8,200 tons of water pipe for the coming season’s ex
tensions.

More Power for the City.
The third unit of the new power station of the Portland 

Railway, Light & Power company, at Estacada, on the Up
per Clackamas river, was installed during the past week, 
thus adding 18,000 horsepower since the construction of 
the new plant. Two more units can he established at this 
station, each representing 6,000 horsepower, giving the 
Estacada station a total capacity of 30,000 horsepower. 
The remaining units will be operated as soon as demands 
for additional service require the electricity. It is prob
able that this will be within a short time because of the 
extension of electric railways in and around Portland, the 
power for which will be supplied by the P. R. L. & P. Co. 
When these last two units shall be in operation the com
pany will have practically 60,000 horsepower available.

The Estacada plant has been so successful in operation 
that engineers and financiers from many parts of the coun
try have visited it. The dam is of the hollow type and is 
for this reason unique among similar plants on the Pacific 
Coast. Engineers generally express surprise at the re
markable strength of the new type.

Thinks P. O. Bank Pian Is Success.
Portland’s postal savings bank, now four months old, 

ranks third in the United States in deposits for the same 
period. Chicago and New York only are ahead, and the fig
ures are as follows: Chicago, $577,842; New York, $411,-
769; Portland, $399,406.

George H. Carr, who is assistant superintendent of the 
money order division and has charge of the postal savings, 
said:

“I was enthusiastic over the principle of the bank from 
the first and now I am confident that I could convince any 
banker, formerly opposed to the system, that it works to

C L E A R I N G  L A N D  W I T H  D Y N A M I T E .
San Antonio, Texas, Jan. 8.— Experiments now being 

conducted at various points in southwest Texas with dy
namite for clearing and subsoiling lands for cultivation in
dicate that dynamite soon may supplant the Mexican 
“grubbers,” that with axe and mattock have cleared the 
mesquite, chapparal and shrub growth off lands in this 
part of the state that are now being cultivated. The 
dynamite is said to do the work much better and some
what cheaper. The dynamite not only tosses out the 
chapparal and tears out the roots of the mesquite, but it 
leaves the subsoil in splendid condition. Large live oak 
trees, too, are completely demolished by the charges.

The subsoiling experiments show the ground broken to 
a depth of about three feet, much deeper than would be 
possible with traction engines and heavy disks, and at 
far less cost.

C A L I F O R N I A  B A N K  ME RG ER .
Los Angeles.— The merger of three banks here, Security 

Savings, Equitable Savings and Southern Trust company,

their advantage. Much of the early money deposited was 
from secret hoards, but that source was soon exhausted 
and the money now comes principally from persons who 
were careless with their savings or carried their money 
around with them.”

Postmaster Merrick deposits the receipts daily in the 
authorized United States depositories, and it is safe to 
say that the banking receipts of the city are increased to 
that amount that would not otherwise reach them. From 
present indications the total deposits will be far over the 
$500,000 mark by the end of June.

Municipal Bond Sale.

Recent municipal bond sales to the amount of $200,000, 
by the ways and means committee of the city council, were 
$40,000 at par to John Peterson, a local bidder, and the re
maining $160,000 of the issue to Merrill-Oldham company 
of Boston, at $94,549. There were other bidders, among 
them being the Aetna Life Insurance company which has 
recently decided to invest considerable money in this state. 
The money from the bonds will go into the proposed mu
nicipal building which will house the police department, 
municipal jail and court and the emergency hospital. The 
new building will cover the quarter block where the pres
ent city jail stands and will be of reinforced concrete,
4 or 5 stories high. It will be one of the most modern 
municipal buildings of this character on the Coast.

Bank Changes Were  Few.
Portland hankers held their annual meeting last week, 

for the most part re-electing former officials in each case. 
Three institutions made changes in their directorates. 
Jesse R. Lazwell, banker and capitalist, was made a direc
tor of the Merchants National, succeeding J. Frank W at
son, who retires.

E. R. Corbett, assistant cashier, was added to the di
rectorate of the First National.

The greatest changes in any local institution were in the 
Portland Trust company. J. D. Farrell, lately named presi
dent of the O.-W. R. & N. Co., was elected a director. 
H. W . Hawkins, formerly with the Continental National 
bank of Chicago, was chosen secretary, to succeed B. Lee 
Paget, who resigned to go into business for himself as 
financial agent. Edgar Sensenich, until recently with the 
National Bank of Philadelphia, was elected cashier, a posi
tion recently created because of the bank’s growing busi
ness.

into one great institution to be known as the Security Trust 
& Savings bank, which will be one of the largest of its kind 
west of Chicago, is about to be consummated, according 
to Joseph F. Sartori, president of the Security Savings 
bank. The new bank will have total resources of $44,000 - 
000, deposits of $40,000,000 and 80,000 depositors

Ladd & Tilton Bank
P O R TLA N D , O R EG O N

E s t a b l i s h e d  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. LADO, President ROBERT S. HOWARB, Ass’t Cashier
EDWARD COOKINGHAM, Vice Pres’t J .  W. LADD, Ass’t Cashier
W. H. DUNCKLEY, Cashier WALTER M. COOK, Ass’t Cashier
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Business W ant Department
A  medium for the sale of Stocks and 

Bonds, Real Estate, Farm  Land, Stocks 
of Merchandise; for the man who wants 
a Bank Position, or a Location for a 
Bank, Investm ent or other Business.

Rates for advertisements in this de
partment are 2 cents per word each in
sertion. Words displayed in capitals, four 
cents per word. Initials, name, address, 
location and abbreviations count as one 
word each. Copy paragraphed, fourteen 
cents per line. CASH OR T W O -C F N T  
STA M P S  M U S T A C C O M P A N Y  A L L  O R 
DERS. All answers to advertisements 
under key numbers must be accompanied 
by two-cent stamp. Address C9mmercial 
W est Company, Minneapolis, Minn.

BUSINESS CHANCES
HT j c o r p o r a t e  Y O U R  BUSI NESS.

Over twenty-one hundred charters pro
cured for our clients. Charters pro
cured under South Dakota laws at a 
very reasonable rate for mining, milling, 
manufacturing, railroads, telegraph, tele
phone or any other industrial pursuit. 
Ten years’ practice in the business. All 
correspondence answered same day re
ceived. Assistance given in making out 
papers. No delay in securing charter. No 
extras. No double liability of Stockhold
ers as in Minnesota. Write for corpora
tion laws, blanks, by-laws and forms, 
free, to Philip Lawrence, former assist
ant secretary of state, Huron, S. D., 71 
Dakota avenue. Minneapolis office, 926 
Plymouth building.

GOOD L A N D  C H E A P .
2,500 acres, on ly  $7.50 per acre. 

Splendid  lo ca tion  on Soo L ine in W is 
con sin  near T w in  C ities and D u lu th - 
Superior. T ou ch es nine bea u tifu l 
sp r in g  lakes. Id ea l tra ct  fo r  s tock  
ran ge or  co lon iza tion . E asy  term s.

B A K E R , W 39, Owner, St. C roix  F alls, 
W is.______ ____________ ________________ (57-5)

O w ner o f  new , m odern  p rin tin g  o f 
fice, cost  ov er  $6,000, w ish es to m ove 
W est, w h ere  chan ce ex ists  to lo ca te  
co lo n y  new  settlers  and b oost  co u n 
try ; succeeded  in p op u la tin g  D ak ota  
d istr ict  and “ k n ow s h ow .”  W ill p u r
chase or start new spaper, or ex ch an ge  
lo ca tion s  w ith  w estern  ed itor  w h o  p re 
fers  w e ll-s e tt le d  cou n try . C om m ercia l 
clubs or bu siness men. an x iou s fo r  new  
b lood , w rite  fu ll p articu la rs  co n ce rn 
in g  op p ortu n ity  in y ou r  cou n try . A d 
dress “K 76,” C om m ercia l W est. (57-3)

W ou ld  lik e  to bu y  co n tro llin g  in te r 
est in g o o d  cou n try  ba n k  in a g ood  
tow n  o f  from  500 to 1,200; G erm an se t 
tlem en t p re ferred . A d dress  “ C70,”
C om m ercia l W est. (56-3)

M UNICIPAL BONDS
A dvertisem en t for Bids for Purchase

of E lectric  L igh t P lant Bonds of 
the City o f F a rg o  in the Sum  

Of $10,000.
On or  p rior  to  five o ’c lo ck  in the 

a fte rn oon  o f  the 29th day o f January, 
1912, b ids w ill be rece ived  at the office 
o f  the C ity  A u d itor , fo r  the purch ase 
o f  E le ctr ic  L ig h t P lan t B onds o f  the 
C ity  o f  F a rg o , o f  the par va lu e  o f 
Ten T hou sand  ($10,000) D ollars.

Such bon ds w ill  be issued  in the d e 
nom in a tion  o f  one thousand ($1,000) 
d o lla rs  each, b ea rin g  in terest at the 
rate o f  five (5 ) per cent, per annum , 
p ayab le  sem i-an n u ally , in co n fo rm ity  
w ith  a reso lu tion  o f  the C ity  C ouncil 
under date o f  June 6th, 1910, and the 
sp ecia l e lection  held  in the said  c ity  
under date o f  Ju ly  6th, 1910.

E ach  b idder is requested  to su bm it a 
p rop osa l fo r  the p urch ase o f  ten  th ou 
sand ($10,000) d o lla rs  par va lu e  o f  
such  bonds, m a tu rin g  in five (5 ) years 
from  date o f  issue, and a separate  p ro 
posa l fo r  the purch ase o f  ten thousand 
($10,000) d o lla rs  par va lue o f  such 
bonds, m atu rin g  in ten (10) years  from  
date o f  issue, and a th ird  p rop osa l fo r  
the pu rch ase o f  ten thousand ($10,000) 
d o lla rs  par va lu e  o f  such bon ds m a
tu r in g  in fifteen  (15) years from  date 
o f  issue, the C ity  re serv in g  the r igh t, 
a fte r  the in spection  o f  such  proposals , 
to determ in e the p eriod  d u rin g  w h ich  
such bon d issu e shall run.

A  certified  ch eck  in the sum  o f  five 
(5 ) per cent, o f  each b id  shall a c co m 
pany each  proposal.

T he C ity C oun cil reserves the r ig h t  
to re je c t  an y  and a ll bids.

D ated  F a rg o , N. D., Jan. 6th, 1912.
E . R . O R C H A R D ,

C ity A uditor.

SITUATION W ANTED
M an w ith  tw o y ea rs ’ experien ce  

w ish es p osition  as cash ier or assistan t 
cash ier  in cou n try  b a n k ; best o f  r e f 
eren ces ; can in vest i f  n ecessa ry  to 
secure position . A d dress “H75,” C om 
m ercia l W est. (57-4)

Com Ger Tr & Svgs Bk New Orleans 1678.50 No-Pro Nat City Bk M Y

1 B 1 ^ 6 1 6  7  8 .5  0  m m

Three ways of writing the same transit item—the hand way, the typewriter way and the 
Burroughs way. It requires more work to write the spaces on a. typewriter than 
to write the whole item on a Burroughs.

3 Ways of Writing 
Same Transit Item

Twelve strokes on a Burroughs 
Transit Machine writes the above 
transit item in full numer
ically.

Forty-four strokes are 
required to write it the 
typewriter way, abbrevi
ated to the bone, with 
punctuation left out.

The more strokes neces
sary to write anything, the 
more it costs— every mo
tion requires energy, takes 
time, costs money.

It requires more work 
to write the spaces in the 
above item „ with a type
writer than to write the 
whole item with a Bur
roughs.

It would take twice as much 
work to punctuate the item with

B u r r o u g h s  A d d i n g

a typewriter as to write it complete 
on a Burroughs.

The American Bankers’ 
Association has approved 
the numerical way as the 
best way. Not because if 
is cheapest, but because it 
is best.

Will you use the best 
way or pay more for the 
old way?

Will you write your 
transit items in full, nu
merically, or abbreviate 
them in the old way?

Let the Burroughs man 
demonstrate without obli
gation or cost to you, how 
a transit machine will 
eliminate waste motion in 
your bank figure work. 

Wouldn’t today be a good time 
to ask for the Transit Folder?

M a c h i n e  C o m p a n y

B u r r o u g h s  Transit 
Machine—for transit let
ters and bank figure work, 
carriage entirely auto
matic — eliminates waste 
motion.

73 Burroughs Block, Detroit, Michigan, U. S. A.
European Headquarters, 76 Cannon St., London, E. C., England.

SITUATION W ANTED

L ive, a ctive  and w e ll-ed u ca ted  y ou n g  
m an d esires p osition  as b ook k eep er  or 
ass ista n t cash ier in cou n try  b a n k ; s e v 
eral y ea rs ’ experien ce  a lon g  g en era l 
bu siness lines and cou n try  b a n k in g ; 
best o f  re feren ces  fu rn ished . A d dress 
“ F73,”  C om m ercia l W est. (57-3)

M c M i l l a n  
F U R  St W OOL CO.

H I D E S ,  P E L T S ,W O O L

U5 AND GET'

Ship your Hides, Furs, Pelts, Wool, 
Ginseng, and Seneca Root 

to the Old Reliable

M I N N E A P O L I S
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FARM LAND TRANSFERS.
M I N N E S O T A .

B ig ston e  C oun ty .— M ary B u ch ard  and husband to  John 
M attison , n e t i ,  34-122-45, $2,400.

Stearns C oun ty .— W m . J. B ohm er, ex ecu tor, to M athew  
B ader et al., n y2 n e% , 3-126-33, $1,680.

M cL eod  C oun ty .— W m . H. M iller  to  F. G ruen hagen , 80 
acres, Sec. 22, $9,000. Josep h  B ednar to M ike V acek , land in 
Secs. 20 and 29, $12,000.

M ow er C oun ty .— T. M. L ok k e  to Ira  A. K un 
32-103-14, $15,000. O. W . Shaw  and w ife  to 
M artin , sw % , 20-101-17, $2,600.

s, e y2 sw  14, 
A n d rew  P.

„  P ip eston e  C oun ty .— T h eod ore  B oe ttch er  to T hom as M. 
G illihan, n w li ,  34-107-45, $12,000. Jam es D en H a rto g  to  J. 
T. H in kel, n % , 25-107-44, $13,500.

S ib ley  C oun ty .— W m . H. M cE w en  to  L u d w ig  F ra n k e , 120 
acres, 29-112-28, $6,600. H erm an  R. B ro ck h o ff to G oettfr ied  
K am ps, 80 acres, 27-114-27, $5,600.

Y e llo w  M edicine C oun ty .— F ra n k  J. P eterson  to L eslie  E. 
B liss, w y2 sw!4> 3-115-44, $4,800. W illia m  F lo to  to  D avid  
H. B ierbow er , s w l i ,  20-115-45, $8,000.

P o lk  C oun ty .— J a cob  H. B ottem  to E d w ard  H. Ohnstad, 
sy2 n w li ,  21-149-40, $1,600. H ans T. P e terson  to  A n d rew  O. 
S tortroen , w y2 sw !4 , 24-150-49, $2,000.

R ice  C oun ty .— Joseph  A. M artin  to John F. Johnson , 120 
acres, Secs. 22 and 27, N orthfield, $7,700. Joseph M ucha to 
Joseph  F. M ucha, 80 acres, Sec. 19, E rin , $1,700.

St. L ou is  C oun ty .— G eorg e  F. H osm er et ux. to M abel A. 
P earce , n y2 nw>4 sw % , 11-50-14, $3,000. Jam es B ritton  to 
Sarah J. B ritton , und. % nw t4 s e 1̂ , 17-50-14, $4,000.

L in co ln  C oun ty .— M argaret S. H olm es, H elen  J oy  H olm es, 
and M a rg a ret S. H olm es to Soren M. M eyer, swti> 18-110-45 
$6,792. E g n a tiu s  T y k w in sk i, s y2 s e t i ,  35-112-45, $3,080.

S teele C oun ty .— A lb e r t  F . Ost et al. to G u stave Ost, und. 
% o f  160 acres, Sec. 30, O w aton na, $7,000. W illia m  L a n g  and 
w ife  to  A n ton  M eixner, 80 acres, Sec. 33, M erton , $5,000.

Stevens C oun ty .— M anly B. L ord  to L ew is  C. Spooner, 
n w l4 , Sec. 26, a ll Sec. 23, lo ts  6 and  7, Sec. 22, M orris, $75,000. 
L ou is  B randt to  P eter  R itter , n e% , Sec. 9, S tevens, $5,600.

R en v ille  C oun ty .— F a rm ers & M erch ants State ba n k  o f  
H ecto r  to Jam es F u llerton , n w % , 10-114-32, $4,800. R  R  
K ren z  and w ife  et al. to  H a lv or  E. F in seth , s w L , 4-116-39,

O tterta il C oun ty .— A nna M arie V o g e l to  State ba n k  o f  
Perham , s e 1̂  sw44, n w t i  sw ^ i, ex cep t  1 acre, 26-135-41, 
$2,200. Carl A. Schm idt and A. H. Schm idt to Gust. D arm an - 
en, w y2 n e 1̂ , nw y4 se^i, 2-137-36, $1,600.

M artin  C oun ty— N ellie  M cG han to T illie  W o lfo rd , s e ^  se^i 
and n y2 n e%  se44 and east 10 acres  n y2 s e t i ,  Sec. 14, E lm  
Creek, $1,800. W a lco t t  W . P ie rce  to S. C handler R ob in son , 
sys n w y , and n y2 n ey4, C enter Creek, $10,800.

W I S C O N S I N .
S h eb oyg a n  C oun ty .— G arret J. K lu m p ers to J. W . R os, w %  

n w ti  sw44, Sec. 26, L im a, $2,000.
P o lk  C oun ty .— F ra n k  S tindle and w ife  to L ou is P. Stindle, 

sel/i se44, 35-33-15, $2,700. F red  Schm id and w ife  to A lbert 
P eterson , n %  s e 1̂ , 31-35-18, $2,800.

R u sk  C oun ty .— R o b e r t  A. A u stin  to L ew is  W a g n er , n % 
nw44, 20-34-7, $2,500. J. M. H u tch in g s  to  J. F. R y a ll, sw 4 , s%  
sey , s w 44 s% , s w 44 se% , 13-34-6, $2,500.

B arron  C oun ty .— O tto E rdm ann et ux. to P au l E rdm ann, 
w y2 n y2 nw44, 1-32-14, $1,000. S. K . R u n d h au g  et ux. to M ar
tin  R un dh aug, s e 1/*, 2-35-11, ex cep t drain , $4,000.

N O R T H  D A K O T A .
Stutsm an C oun ty .— B ert T. L eeg  et ux. to O scar H ovlan d, 

w y2, 9-143-66, $4,800. D. S. B. Joh n ston  L and  Co. to V a le n 
tin  L ang, set4, 7-137-66, $2,360.

M cH enry  C ounty.— C. E. M argu is to C. W illia m s, ney4, 31- 
158-75, $1,800. A. P. B erget to  H ow e B. R ust, w y2 nwt4, 
Sec. 29; ey2 n e% , 30-155-76, $2,650.

Steele C ounty.— The G oose R iv er  bank  to L ew is  Severson, 
w %  s w 1̂ , sw44 se44, 28-147-54, $3,500. D. E. T u ft  and w ife  
to  H a lv or  O. H efte , ney4 , 7-147-56, $6,600.

Sheridan C oun ty .— D. M. B rod e ll to G. A. and D. N. B ro- 
dell, 80 acres in 26-147-75, $2,000. W . E. A sh b rook  to J. S. 
E dw ard , 160 acres  in 27-147-77, $5,500.

F o ste r  C oun ty .— F. A. R u sse ll to F ra n k  G lasner, s e t i ,  
Sec. 10, and n ei4 , 15-146-63, $2,400. E d  Joh nson  and w ife  to 
E. A. R oa ch  and  A n g u s  F erg u son , e% , 17-145-64, $8,000.

S O U T H  D AK OT A .
M innehaha C oun ty .— D. N. C roks and w ife  to N ils H ovey , 

north  19 acres, neI4 sw t4 , 17-103-50, $1,650.
D ou g la s  C ounty.— John Lehr, and w ife  to K a r l U lm er, ne44, 

3-97-62, $12,000. B erent K o k  et al. to B en K ok , s e 4 ,  10-99- 
66, $4,850.

L ake C ounty.— W . G. W illia m s  to F ra n k lin  Beal, e%  n e « ,
18 - 106-54, $4,800. Jam es C onnor to G. L. M cC allister, s w L ,
1 9 - 108-52, $7,642.50.

R ob erts  C oun ty .— A. H. T ask er  to T. G. M allery, s w L , 
11-122-52, $6,500. A. H olton  to A. Oshelm , n y2 nw ^i, n w L  
ne44, 26-122-52, $5,500.

L ym an C oun ty .— G. W . A uken  et ux. to  R. B. M cW illiam s, 
w y2 n e t i ,  11-107-78, $1,500. G. A. Shipm an et ux. to J. C. 
D u nlop  et al., nw t4, 23-106-78, $2,500.

I OWA.
D elaw a re  C oun ty .— P h oebe  R ich  et al. to  F. H. B ell et al., 

land in 3-89-5 and 26-90-4, $1,800.
P lym ou th  C oun ty .— W . J. P resta g e  to  E v ert  and K. V an 

D e B raak , nel4 , 29-92-48, $12,800.
K e o k u k  C oun ty .— L. A. W o r le y  and w ife  to  C. M. Dunn 

and C. G. H artzell, 80 acres  in Sec. 27, and 27y> acres  in Sec. 
22, a ll in V an B uren, $17,200.

B oone C oun ty .— Ida M. and E lias  E. H u gh es to John S. 
H olm es, s w t i , 30-83-28, $18,800. E sth er L id v a ll et al. to O. 
L. L idva ll, nw t4, 13-85-28, $20,000.

O’B rien C oun ty .— L u ella  L. H u ghes to W . L. H am ilton , 
nw44 and ny2 sw44, 21-96-40, $31,200. John W esse ls  to 
B erth a W esse ls , n 1/. ne44, Sec. 6, and n y2 n w t i  5-97-41.

C herokee C oun ty .— T hom as T. C rippen to T hom as R a y 
m ond C rippen, 200 acres  in Sec. 12 and  13-91-40, $17,000. 
D an iel B u ck ley  to  John B u ck ley , 94.92 acres in 2-90-41, $3,700.

P a g e  C ounty.— John N ord b erg  to F. J. R og ers  and G. S. 
R og ers , n e L  set4 25-69-36, N ebraska, $3,500. W . H. F u lk  to 
B. L. H atfield  and M yrtle  H atfield , ey2 n e L , 35-68-37, H arlan , 
$ 8, 000 .

F a y ette  C oun ty .— F red  L e is t ick o w  to H erm an  L e istick ow , 
n y2 n y2 Se44, Sec. 35, and sw44 nw l4 , 36-94-9, $5,000. F. W . 
N ortb o lm  to F. G. and M ary A. B urkhart, ey2 s e L , 11-93-10, 
$5,000.

M O N T A N A .
C uster C ounty.— John F. C arlock  et ux. to John F. C ar- 

lo ck , swy4 , 12-10-60, $3,200.
D aw son  C oun ty .— C. W . F a y  to Mrs. T illie  Culver, 19-13-52, 

$3,000. A m os A n d rew s to L. R. and W . Cole, s y2 neV4, n 1/, 
seM , 26-19-53, $2,600.

TELEPHONE CONSTRUCTION.
M I N N E S O T A .

E ch o.— The lo ca l te leph on e  ex ch a n ge  w as d estroy ed  by 
fire.

M edina.— The H en nep in  R u ra l T e leph on e  Co. has com p leted  
a n ew  line from  L o n g  Lake.

Chokio.-— The M in n esota  C entral T e leph on e  Co. is e re ct in g  
p o les  in th is v ic in ity  and w ill con tin u e  to M orris.

S tillw a ter .— The N orth w estern  T eleph on e  Co. is ta k in g  
d ow n  its  p o les  p rep a ra tory  t o  p la c in g  a ll w ires  undergroun d.

S leepy E ye.— The equ ipm ent fo r  the te leph on e  ex ch a n ge  
b u ild in g  is b e in g  in sta lled  and w ill soon  be in op era tion .

Jelle .— The E astern  D evelop m en t T eleph on e  Co. has been 
in corp ora ted  by  J. W . A nderson , J. C. T h orn h ill and L. 
O’D ell.

Ida C oun ty .— D resden  D. B en n ett and w ife  to F ra n k  E 
B enn ett and w ife  to  F. E. B enn ett, ey2 s e t i ,  Sec. 10, S ilver 
Creek, $8,000. D resden  D. B en n ett and w ife  to D resden  J 
B ennett, ne^i, Sec. 14, S ilver Creek, $20,000.

W I S C O N S I N .
C olfa x .— The C o lfa x  T eleph on e  C o.’ s ex ch a n g e  w as to ta lly  

d estroy ed  by  fire.
W ash b u rn .— The B ayfie ld  C oun ty  T eleph on e  Co. is b u ild 

in g  a n ew  line east.
C am eron .— The C am eron  F a rm ers T eleph on e Co. w ill soon  

ad op t som e p lan  o f  o rg an iza tion .
A u b u rn d a le .— N. B erg  is m an a ger  o f  the n ew  teleph one 

line. The cen tra ls  are lo ca ted  at A u burndale , V esp er and 
A rpin .

N O R T H  D A K O T A .
C og sw e ll.— F ire  d am aged  the fa rm ers  cen tra l office.
D ev ils  L ak e .— The H elen da le  te leph on e  line  has been  com 

pleted.
F orm a n .— The F orm an  & G w in n er T eleph on e Co. is to  be 

in corp ora ted .
M edina.— The N orth  D a k ota  Independent T eleph one Co. 

has p u rch ased  the lin es  o f  the M edina T eleph on e  Co.
S O U T H  D A K O T A .

H u ron .— The G reat W estern  T eleph on e  Co. has been  in 
co rp ora ted  w ith  a ca p ita l o f  $80,000.

I OWA.
P ierson .— The F a rm ers T eleph on e  Co. has filed n otice  o f  

d isso lu tion .

S ib ley .— The lo ca l system  o f  the W estern  E le c tr jc  T e le 
phone Co. w as d am aged  by  fire.

P la in fie ld .— F. C. G a lla gh er  has been ap p ointed  as m an a ger 
o f  the B u tler -B rem er T eleph on e  Co.

N ew  A lb in .— The Sand C ave & N ew  A lb in  T eleph on e  Co. 
has been in corp ora ted  by  P. M oore, G eorg e  M eyer and O tto 
B eltin .

E p w orth .— The officers o f  the E p w orth  T eleph on e  Co. have 
been e lected  as fo l lo w s : J. N. M axw ell, p res id en t; H. H irons,
v ice  p res id en t; C. B. H anns, secre ta ry  and H. H. R eeder, 
treasurer.

Mt. A y r .— The Mt. A y r-C a led on ia  F a rm ers M utual T e le 
phone Co. has been  in corp ora ted  w ith  a ca p ita l o f  $500. 
C. A. F ry , J. A. Joh n ston  and W . W . M offat are a m on g  the 
in corp ora tors .

N E B R A S K A .
L in co ln .— The N ebraska  T eleph on e Co. has turned  ov er  

a ll o f  its h o ld in g s in the South P la tte  section  to  the L in 
co ln  T e legrap h  & T eleph on e  Co. T he ca p ita l o f  the la tter  
com p an y  is to be in creased  $350,000.

M O N T A N A .
C hoteau .— The R o c k y  M oun tain  B ell T e leph on e  Co. has 

pu rch ased  the system  o f  the Ind ep en d en t T eleph on e  Co.
B roa d v iew .— The M oun tain  States T eleph on e  Co. is b u ild 

in g  a line to Ju dith  Gap w h ich  w ill be in op era tion  w ith in  
tw o  w eeks.

H in sda le .— The sto ck h o ld ers  o f  the F a rm ers T eleph on e 
Co. have a g reed  to  sell the lin es  to a com p an y  com p osed  o f 
E. C. Schultz, A. R asm ussen , G. H. A dam s and others.

M iles C ity.— The officers o f  the M iles C ity  & E k a la k a  T e le 
p hone Co. have been e lected  as fo l lo w s : G eorge  M. M iles,
p res id en t; J. M. H olt, v ice  pres id en t and H. F. Lee, se cre ta ry  
and treasurer.

OREGON.
H illsb oro .— The M artin  & F orb es  Co. has been gran ted  a 

fra n ch ise  to con stru ct  a te leph on e  line from  B ase L ine road 
to H ayn es station .

W A S H I N G T O N .
H usum .— The H usum  T eleph on e  Co. has been organ ized . 

A  line w ill be b u ilt  from  T rou t L ak e  to U nderw ood , a d is 
tan ce  o f  th irty  m iles.

G ran dv iew .— A  p etit ion  has been  p resen ted  a sk in g  that the 
B enton  C oun ty  T eleph on e  Co. and the Sunnyside T eleph on e 
Co. in sta ll a com m on  ex ch a n ge  at th is p o in t  and fix a jo in t  
rate.
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REVIEW OF THE WHEAT SITUATION.
Commercial W est Office, Minneapolis, Jan. 17.— Develop

ments during the week in the wheat markets have not 
amounted to much, excepting to bring about a fair decline 
in Minneapolis and a smaller decline in Chicago and other 
markets. The greater decline in Minneapolis was due 
to taking in of spreads where traders had bought Min
neapolis and sold other markets. This was a very pop
ular transaction during the fall and early part of the win
ter, as the impression seemed to prevail that Minneapolis 
could not decline; or, if it did, that other markets must 
decline more rapidly. As the total of such trades was 
considerable, the closing out of such long wheat leaves 
this market in a more healthy condition. As far as prices 
are concerned, the factor of greatest uncertainty is the 
control of the Chicago market and particularly the cash 
wheat in that market by the interests that have been so 
influential there all season. Those big traders are selling 
out their cash wheat as opportunity is offered and condi
tions are now a little more favorable for such operations, 
owing to relatively strong prices in the Southwest. The 
natural supposition is that the holders of the cash wheat 
in Chicago will endeavor to hang onto it and maintain the 
price at as high a level as possible until toward spring, 
in hopes that something will develop in the winter wheat 
crop to bring about a scare, when they may get out at a 
higher level of prices. It is natural to expect some sort 
of a scare in March or April, though the market may de
cline meanwhile, and it is also reasonable to expect that 
the holders of the wheat would be very glad to get out 
with any fair advance in the price level. One cannot help 
but recall, in connection with the Chicago deal, the “Gates 
deal” of the early part of 1905, which was the second half 
of the “black rust year.” The price was then maintained 
at a high level for several months and the market well 
controlled until the first part of April, when it went to 
pieces and ended in a demoralizing smash for May wheat. 
Conditions at the present time are entirely different, with

the exception that human nature is the same and that the 
deal has got to culminate in some form within the next 
few months. One person’s guess on the outcome is as 
good as another’s, but it must be conceded that there is 
a possibility, at least, of a big smash in the market be
fore spring, and of course when no one is expecting it. On 
the other hand, crop conditions might favor the holders, so 
that they would get out at a considerable advance above 
the present level.

In the Minneapolis market the cash wheat trade is rath
er slow, with No. 1 northern selling at the May price. 
Flour trade is poor and wheat receipts are keeping up 
above expectations, though just at present the market is 
getting some wheat that was tied up along the different 
roads during the recent phenomenally cold spell. A new 
factor, and one of considerable interest and some uncer
tainty, has entered the market situation in the form of re
duced freight rates from Saskatchewan, which enables 
shippers to bring wheat to the Minneapolis and Duluth 
markets at the same freight rate as to Ft. Williams. This 
may result in some Canadian wheat being ground in bond, 
but it is improbable that any large amount will be so 
ground, because of the poor export trade. However, the 
cheaper freight rates from Saskatchewan may result in 
a considerable amount of low grade wheat being shipped 
to Minneapolis and the duty paid, because there is a lim
ited market in any other direction for such wheat. Yet 
this statement should be qualified by saying that there is 
a limited storage capacity where damp low grade Cana
dian wheat can be taken care of and handled in such a way 
that it can be milled. Minneapolis has facilities for clean
ing and drying the kind of wheat in Western Canada that 
is just now seeking a market at any price that it will bring, 
therefore several million bushels of such wheat may find 
its way here. Yet even in case it does, this will hardly 
prove much of a market factor except as it enters into 
competition with low grade wheat from this side of the 
line. — R. E. S.

Canadian Crop Situation.
Winnipeg, Jan. 17.— Reviewing the present crop situa

tion in western Canada, F. W . Thompson, vice president 
and managing director of the Ogilvie Flour Mills company, 
said to the Minneapolis Journal representative:

“The total quantity of wheat marketed to this date ex
ceeds 100,000,000 bus. The bulk of wheat now remain
ing in the country is low grade. A large proportion of this 
variously estimated at from 25,000,000 to 30,000,000 bus, 
is totally unfit for milling purposes.

“ While there has been much criticism regarding the 
transportation conditions throughout the west, it must be 
remembered that the railways have shown their ability 
to move a very large quantity of the crop, when one real
izes that this included all grains, and making due allow
ance for the fact that the harvest this year was several 
weeks later than usual. With the continued development 
of the country, it is apparent that transportation facilities 
east of Fort Williams and Port Arthur must be very ma
terially increased in the immediate future.

It has been urged in some quarters that the construc
tion of the Hudson Bay railway would greatly facilitate 
the transportation conditions in our northwest. Personally 
I do not hold to that opinion.

“As a commercial proposition, I have never looked upon 
the Hudson Bay railway in a serious light.

“From the milling standpoint the grading of this year's 
crop has been most disappointing. Up to December 31 less

than 4 per cent, of the total crop inspected was No. 1, and 
not over 18 per cent. No. 2. As these percentages are based 
upon the deliveries which came largely from Manitoba, 
being the first to make market, it will be found from now 
the percentage of high grades will show an even smaller 
proportion.

“In view of existing conditions, the question naturally 
arises as to there being a sufficient quantity of good wheat 
for seed requirements next spring.

“It may become the duty of the government to make a 
thorough and early investigation of this condition, it 
being well known from past experience that where a low 
grade is sown a much larger quantity is required; and 
even in a dry season the plant is too weak to stand any 
unfavorable weather conditions.

“Even Canadian millers may experience considerable 
difficulty in getting sufficient high-grade wheat to fully 
meet their requirements, and the question of an export 
duty on the high-grade wheats as a matter of protection 
to home requirements and seed, may, with every justifica
tion, be seriously considered.

“W e have no objection to such an external inspection,” 
he said, “if made by competent authorities, and we will 
be ready to agree with whatever inspection the country, 
through its representatives, desires. But personally we 
are not in favor of an inspection by the Canadian Bank
ers association, which would involve a responsibility being 
placed upon the banks constituting that body.

“Assumption by the Bankers association of the duty 
would place upon the banks a, certain amount of respon
sibility for the bank failure.’’
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F L O U R  A N D  M I L L I N G .

During the past week there have been no new develop
ments in the flour trade and the same dull situation is re
ported. Dealers in every position are apparently carrying- 
stocks as small as their trade will permit and are making 
fresh purchases only as their depleted stocks demand. 
This, as has been the case pretty much throughout the 
present crop season, indicates that the mills are selling 
from week to week only just about what is being con
sumed. A little more flour is being made, however, and 
some of the mills are putting flour into store. Owing to 
the absence of an export trade, competition among the 
millers is very keen and every miller is compelled to keep 
up a continuous fight in order to hold his trade, to say 
nothing of gaining new trade.

M I N N E A P O L I S  B A R L E Y  M A R K E T .

While quoted prices of barley in the Minneapolis mar
ket this week do not show the high level of a week ago, it 
is not so much that the extreme prices cannot be got as 
that choice grades of barley are not to be had. The high
est price so far has been $1.25, compared with $1.30 last 
week, but dealers say that if the same choice qualities 
were available that brought the fancy price last week, 
maltsters would again pay the extreme high price. A  
large percentage of the receipts in this market is now 
Canadian barley. Of the daily receipts, from 25 to 50 per 
cent, is Canadian grain. Pacific coast barley still continues 
to come to this market. A large percentage of the receipts 
for the season, possibly to 30 per cent, has been Pacific 
coast barley. The total receipts to date has been 14,525,- 
000, compared with 11,550,000 a year ago.

The continued strong demand for barley suggests the 
possibility that there will again be a demand above the 
average during the next crop season. There is no indica
tion however that supplies this season will catch up with 
the demand and build up stocks to near a normal level. 
Stocks of barley in every position, and the manufactured 
product as well, were permitted last season to reach an 
unusually low point, with the result that it will take two 
or three seasons to bring about a normal condition of 
supplies again. Therefore barley growers seem to be as
sured of a high range of prices for their next crop, but 
of course it would be too much to expect any such range 
as that now prevailing.

of the local crushers believe that the movement of flax
seed in the Northwest is about over and that from now 
on it will decrease to a very small volume. There is some 
talk of the probability of Canadian flaxseed coming to this 
market, but local crushers do not think that this will be 
a factor of importance. Receipts of flaxseed in the Min
neapolis market have now amounted to almost a million 
bushels or more than in the same time a year ago. The 
amount so far received has been 5,260,000 bus, compared 
with 4,290,000 a year ago.

M A R F I E L D  GRAI N C O M P A N Y ’S L E T T E R .
Minneapolis, Jan. 17.— Wheat cables were again strong, 

coming % @ 1/£d higher, and this caused a complete change 
in sentiment, and when shorts attempted to cover they 
were surprised at the small volume of selling orders on 
the market, and prices were bid up rapidly, with the re
sult that the market at one time today showed a 2c re
action from yesterday’s low point. Receipts continue lib
eral, but cash demand good, and stocks decreasing stead
ily. Millers bought wheat today, which would indicate a 
little better inquiry for flour. Country movement reported 
as very light, while the cash situation in the southwest 
is reported very strong. Foreign markets all strong and 
higher. Looks as though the bear crowd pressed their ad
vantage too far, as this market is in shape to respond 
quickly to any new developments in the cash or milling 
situation.

Corn and oats exceedingly strong today, closing prices 
showing a very sharp advance for the day. Shorts were 
the best buyers but found but little grain on the market. 
The situation is a strong one and responds quickly to bull 
news.

A R G E N T I N E  L I N S E E D  PROSPECTS.
(F rom  Consul G eneral R ich ard  M. B artlem an , B uen os A ires .)

The linseed exports from Argentine during 1911 are esti
mated by an Argentine journal at about 450,000 tons, al
though droughts caused a loss of about one-third of the 
crop. The linseed fields are said to be in excellent condi
tion, and the area under cultivation has increased. Indi
cations point to the exportable surplus being possibly 
raised to 1,320,000 tons in 1912 under continuing favorable 
conditions.

J U ST  S OM E C O U P L E T S .

F L A X S E E D  A N D  L I N S E E D  OIL.

The linseed oil trade just at present is very dull, as a re
sult of the strong combination of the new flax crop in 
Argentina and the phenomenally high prices in the United 
States. Prices in this country are so much above any 
ordinary level that the Argentine crop is bound to play a 
very important part in fixing the price basis for the com
ing year. At the present time the local market is weak, 
comparatively, and is lower than Argentine flax can be 
bought for, delivered in New York. The oil trade is look
ing for much lower prices ultimately, and as a result, 
stocks of oil, and of paint also, in every position are very 
low; and, owing to the severe winter weather for weeks 
past, consumption of oil and paint has been so small that 
dealers have been enabled to keep out of the oil market 
except in a small way. Yet, the fact that stocks of oil 
and paint are very small and that business conditions are 
improving throughout the country, indicating a larger con
sumption of paint and oil in the near future, will doubtless 
result in a very active oil market a little later on. Some

The A l b e r t  D i c k i n s o n
DEALERS IN

F L A X  S E E D
Co.

GRASS SEEDS, CLOVERS, BIRD SEED, 
BUCK-WHEAT, ENSILAGE CORN, POP-CORN, 

BEANS, PEAS, GRAIN BAGS, ETC.
MINNEAPOLIS OFFICE, 
109 Chamber of Commerce C H IC A G O

W h en  bu siness is in panic throes,
The w o rk e r  stays— the id ler  goes.* * *
G ood natu re all o f  us ad ore ;
B ut k ic k in g  o ften  g ets  y ou  m ore.* * *
It m ay be n ob le  to be m eek ;
B ut o ft  it m eans a y e llo w  streak. ̂ -Is
A g a in s t  a ll g r a ft  I loud  in ton e ;
But, durn you, leave m y g r a ft  a lon e !

-— B erton  B raley .

W E E K L Y  F L O U R  O U T P U T .
(F rom  the N orth w estern  M iller.)

The attach ed  table g iv es  the flour output at m illin g  ce n 
ters fo r  tw o  w eeks, w ith  com p arison s, in b a rre ls :

Jan. 13, ’ 12. Jan. 6, T2. Jan. 14, ’ l l .
M inneapolis .................... 284,300 288,190 325,735
D u lu th -S u p erior  ........... 5,500 4,755 11,580
M ilw au kee ...................... 12,995 15,985 23,890

T ota l ............................... 302,795 308,930 361,205
42 outside m ills * ............. 127,765 120.420

A g g re g a te  sp r in g  . 430,560 481,625
21 900 22,100
30,500 29,000

B u ffa lo  ............................. 95,200 98,250 74,000
In d ian ap olis  .................. 9,020 7,170 15,050
D etro it  ............................... 14,000 12,000 15,700
R och ester  . ....................... 10,300 7,700 9,500
C hicago ............................. 19,250 17,500 19,500
K an sas C ity .................... 28,200 20,000 27,700
K an sas C ity f .................. 59,480 50,375 71,415
T oled o  ............................... 20.900 24,000 22,500
T o le d o f ............................. 47,090 42,565 74,455
C leveland ......................... 7,800 6,700 7,800
N ash ville** ...................... 24,305 21,000

*M innesota, D a k ota and Iow a  m ills  outside o f  M inne-
a p olis  and D uluth , ca p a c ity  37,825 bbls.

fF lo u r  m ade by  m ills  outside o f  St. Louis, bu t con tro lled  
in that c ity .

$F lou r m ade b y  g rou p  o f  M issouri R iv er  and K an sas m ills 
outside o f  K an sas City.

fF lo u r  m ade b y  cen tra l states m ills, in c lu d in g  th ose o f  
T oledo.

**F lou r m ade b y  sou th eastern  m ills , in c lu d in g  N ashville .
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THE CHICAGO GRAIN MARKETS.
Chicago, Jan. 16.— There is apparently no possible 

chance for the bulls in wheat to recoup their losses. That 
is what La Salle Street says, and this opinion is ex
pressed generally on the Chicago Board of Trade. Those 
who are short point to the visible supply as the basis for 
their opinion that wheat will sell lower. They add that 
decreases from week to week are only ordinary, and they 
add that the information from Argentina is doctored. 
Meanwhile cash prices in Southwestern markets have ad
vanced in spite of the allegation that supplies of spot 
wheat are enormous. Chicago at this time is the cheapest 
market on this continent in which to buy supplies, quota
tions showing today a loss of 2c from the top level of the 
week before. The bulls assert that bread is the cheapest 
food available at the present time, and that while cash 
prices in this market are 5c a bushel higher than five 
months ago, the May is l% c  lower, which is an argument 
in favor of speculative purchases, inasmuch as South
western markets show gains of 7% @ 10c during the same 
period, and in Kansas City the May is up only 2Y2 c, while 
in St. Louis it is l% c  lower.

La Salle Street believes the position of Lichtstern and 
his followers is untenable. At the same time Lichtstern is 
full of the belief that the bears are wrong. He points to 
the low grading of daily arrivals at Winnipeg, Minneapolis, 
Chicago and Milwaukee. The inspection sheets, in his 
opinion, tell the story of the quality of the wheat crop of 
1911 and forecast the necessities of millers in the future. 
This is in reference to conditions in this country. Other 
authorities tell the trade that Argentina is short of its 
requirements, but the trade has grown tired of Argentina 
and recurrent figures concerning the grain inspection at 
spring wheat primaries. At the same time the rank and 
file is not safe to follow in a speculative campaign. It 
is too general that opinions should be bearish because the 
visible signs point that way. Who has not found the path 
deeply recessed by the seekers of wealth too often banked 
up with the carcasses and skeletons of the speculators 
who follow public opinion?

The way to make money in wheat is to follow the rule 
set down elsewhere. Buying on the weak spots and deep 
recessions, or selling on the bulges and amplified hard 
spots bring in the money, but the average speculator is 
lacking in courage when wheat is dropping, while his 
spinal chord is stiffened when prices advance. Heads of 
La Salle Street firms, their clerks and solicitors are bear
ish at the present writing. Some of them are backing 
their opinions that wheat will sell lower, while others are 
following the straight and narrow path, through which 
commissions are earned. On the other hand, the big spec
ulators are divided in their opinions. Patten appears to 
be on the fence, as he is not set in his views. If he is in 
the market at the present time he is doing a little scalping, 
but he is not set on either the bull or the bear trail. He 
is waiting for the foreign markets to show greater indica
tions of a shift in opinion.

With the majority of traders on the bear side, it was 
difficult for those who sold the market short on the recent 
advance to get out the lines they wished to. On the hard 
spots there was a liberal quantity supplied, while on the 
breaks the absorption was in sufficient magnitude to pre
vent a break of more than lc at a time. As the Argentine 
news wore itself out there was nothing on the surface to 
take its place. Europe showed less uneasiness over the 
situation in South America than it had before, although 
estimates of the surplus available for export were cut 
down to 83,000,000 bus, and the pendency of a railroad 
strike pressaged the delay of the new crop to the seaboard.

On this side of the Atlantic the low temperatures- pre
vented the marketing of grain of any kind, and in the 
Northwest there was a noticeable evasion of marketing 
which had its influence on the visible supply statement of 
yesterday. At the same time there were 1,293 cars sent 
to market at spring wheat stations, which compares with 
1,062 cars the week before and 1,423 cars a year ago for 
the corresponding period, when there were no restrictions 
imposed upon traffic. At the same time Winnipeg received.

982 cars, which compares with 200 cars in 1911, but pri
mary receipts for the week were 1,956,000 bus, which were
195.000 bus below those of the week before and 680,000 
bus less than in 1911. Shipments were 155,000 bus less 
than a year ago.
, On the subject of the cash wheat trade, a well posted 
member of the Board of Trade said: ‘W heat is not mov
ing out in sufficient volume to prevent the stock from be
coming burdensome next May. Large sales have been re
ported from day to day, but shipments have not yet borne 
out the total presaged by sales. In the past week, the 
foreign markets, instead of showing anxiety concerning 
the surroundings in Argentina and future proceedings, 
have been weak. This naturally caused bearish influences 
to be prevalent here. Stocks are too clearly sufficient for 
all domestic requirements to make it possible to create 
sufficient buying enthusiasm on a scale adequate to hold
ing the market up, and the public is too slow to buy wheat 
at prices which have been explained to be 5@10c too high, 
while the trade is willing to permit those who were will
ing to be standard bearers last fall to be holding the bag 
at the present time. This country should of course carry a 
fair surplus over the year to provide millers with enough 
to prevent a contingency like that of 1908 from arising, 
and keep prices on a fair level. It is generally felt that 
foreign markets are too sanguine of future crops to realize 
the condition of confidence here, but some education rela
tive to short crops would be sufficient soon to create senti
ment of another kind.”

❖  * *

There has been no change in corn to speak of, although 
a reaction of lc  from a mid-week bulge brought quotations 
back to the level occupied at the beginning of the period. 
The selling indulged in by Patten and some of his influen
tial followers turned the tide downward after smaller oper
ators had espoused the bull side of the market. The Pat
ten selling was taken care of by a new bull pool, which is 
confident that the feeding and export demand will provide 
first hands with good prices during the next three months. 
The consumption has been amplified by the cold weather, 
which has also tended to check the movement toward pri
maries when the thermometers recorded mercury drops 
below zero. There was a fair export business reported 
which cleaned up offerings for January and February de
livery, and the southwest took a sufficient supply to divert 
shipments toward this market. The movement at primar
ies from Nov. 1 to date were 45,345,000 bus, or about 335,- 
000 bus less than in the year preceding. During this per
iod Chicago received 22,000,000 bus, or slightly in excess of 
48 per cent, of the total primary movement, but in spite 
of this, accumulations here have been small.

* # *

Oats fell back lc  as a result of realizing by longs during 
the week. Shorts were run in on a brief bulge which sup
plied a hard spot on which the bulls were able to unload, 
particularly as they were favored by a falling off in re
ceipts, which were held in check by low temperatures 
everywhere. The west and southwest has been taking 
supplies in territory tributary to Chicago by paying rela
tively higher prices than were available here. Receipts 
were 710,000 bus, which were 1,025,000 bus, smaller than 
last year for the corresponding period, and shipments of
925.000 bus compared with 2,075,000 bus in 1911, while pri
mary receipts of 1,740,000 bus were 420,000 bus less 
than the outward movement, and were the smallest during 
a period of five years.

* * *
Contract stocks of wheat in public elevators in Chicago 

decreased 84,866 bus last week, including 230,058 bus No. 
2 red and 840 bus No. 1 Northern, while No. 2 hard in
creased 146,032 bus. Contract corn was unchanged, while 
contract oats decreased 153,003 bus. As compared with 
last year, wheat increased 4,356,611 bus, corn decreased 
20,457 bus and oats decreased 4,120,014 bus. Wheat stocks 
in all positions in Chicago decreased 305,000 bus last week, 
corn increased 135,000 bus, oats decreased 353,000 bus, 
rye increased 3,000 bus and barley increased 31,000 bus.
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LESLIE’ S B O N D
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 printers to show you 
samples— or we will mail you a 
sample book for the asking.

The JOHN LESLIE PA PER  CO M PAN Y
P A P E R  W A R E H O U S E

M INNEAPOLIS

Wheat stocks in public elevators decreased 86,000 bus, 
corn was unchanged and oats decreased 153,000 bus. Wheat 
in private elevators decreased 89,000 bus, corn increased
135,000 bus and oats decreased 200,000 bus. Wheat stocks 
afloat decreased 130,000 bus hard winter, while oats were 
unchanged. * * *

In his inaugural address President Bunch declared him
self in favor of a new building for the world’s greatest 
trade mart. “It occurs to me that the erection of a new 
building upon our present site is a matter well worth the 
serious consideration of this membership,” said Mr. Bunch. 
“The present valuation of this building site, according 
to the estimate of conservative and well-informed real 
estate men, is approximately $4,000,000, and we have every 
reason to believe that this valuation during the coming 
decade will show an increase corresponding to that of the 
past.”

* * ❖
Expulsion of W . R. Holligan by the New York Stock Ex

change last week was accepted as the culminating stroke 
of the exchange and Chicago Board of Trade campaign 
against the bucket shop contingent, and it did not surprise 
La Salle street. The allegation made by the governors of 
the Stock Exchange that Holligan made misstatements to 
them in applying for a membership ten years ago follows 
the indictment of his partner, John W . Rodgers, by the 
United States grand jury last year on a charge of perjury, 
arising from the testimony he gave when Sidmon McHie’s 
offices in the Rookery building were raided in 1910. Holli
gan and his partners deny that McHie’s money was back 
of them and bought Holligan’s membership in the New 
York Stock Exchange, but in the financial district here 
the belief is deep rooted that the Holligan office was the 
clearing house for the McHie busketshops before they 
were suppressed. When the McHie offices were raided and 
the telegraph and telephone wires were dragged out, near
ly every office in the Rookery building complained that 
its wire departments had been completely upset.

New Conditions in Montana Cattle Industry.
Big Timber, Mont., Jan. 9.— Reports received by the 

state board of live stock commissioners concerning cattle 
shipments to Chicago during 1911 indicate a rather re
markable falling off, but, on the other hand, those to Port
land, Seattle, Tacoma and Spokane show material in
creases, thus indicating that, on the whole, Montana has 
lost little if any of its prestige as a cattle-raising state.

There is another feature in connection with Western

shipments that appeals rather strongly to cattle raisers—  
in that they do not have to accompany the shipments, 
the buyers making their purchases at the home ranch and 
caring for them to destination.

Montana farmers are likewise coming to the realiza
tion that it pays to feed stock the year around. With  
their three crops of alfalfa a year they realize that an 
acre of cultivated ground will accomplish as much in two 
years as ten or twelve acres of grazing land in three 
years. In other words, a calf can be put into the beef 
class by systematic feeding the year around in one-third 
less time than under the old method, and the quality is 
also improved in marked degree. On the whole the ex
pense is less.

The humane phase of the situation also is a factor, for 
under the new plan now being so generally adopted, losses 
are infinitesimal as compared to those during the old days 
of severe blizzards with the stock left to hustle for itself 
as best it can. Shelter in innumerable instances is now 
provided, as well as an abundance of food. Straw from 
the grain fields is thrown over poles, thus affording splen
did protection from the elements.

Returns from county assessors show that there are fully 
as many cattle in Montana at present as a year ago, yet 
the shipments to Chicago were only 120,000 head in round 
figures in 1911, as against 158,000 in 1910. Railroad sta
tistics show shipments of between 20,000 and 25,000 to 
Seattle, Portland and Spokane. Probably 10,000 were sold 
in the Twin City markets, while Omaha and Kansas City 
received the balance. The board of equalization reports 
also indicate that the holdings of live stock are more scat
tered than ever, because of the encroachments of farmers 
on lands formerly utilized for grazing.

Montana has so long been known as a live stock state 
that there is no little rejoicing that it is to maintain this 
prestige despite the changed conditions. That the state 
is well fortified respecting its live stock future is shown 
from the fact that the hay exports, both to the East and 
West, were the greatest on record in 1911, yet in the 
Yellowstone and Milk river valleys that commodity is sell
ing at an unusually low price— alfalfa at $5 and $6 a ton 
being the basis.

1911 Trade of the United States with 
South America.

Trade between the United States and South America in 
the calendar year just ended was practically 300 million 
dollars in value, a total in excess of that of any earlier 
year. In 1900 the trade between the United States and that 
continent aggregated 144 million dollars; in 1905, 211
million; in 1910, 290 million; and in the first eleven months 
of 1911 for which details are available, 273 million, of 
which over 29 million represented the month of November, 
thus indicating for the complete calendar year a total of 
fully 300 million dollars.

Our imports from South America still exceed our exports 
to that continent, though the latter are rapidly gaining 
in the proportion which they form of the total trade. In 
1900 imports were valued at 103 million, exports at 41 
million, exports thus being 29 per cent, of the total trade. 
In the eleven months of 1911 imports were 165 million and 
exports 109 million, the latter being 40 per cent, of the 
total trade.

The imports into the United States from South America 
are chiefly drawn from the following countries, in the or
der named, the totals being estimates for the full calendar 
year based upon eleven months’ figures already compiled 
by the Bureau of Statistics, department of Commerce and 
Labor. From Brazil the total is likely to be 100 million 
dollars, compared with 104 million last year; from Ar
gentina, 28 million, compared with 32 million in 1910; 
from Chile, 19 million, against 20 million in the preceding 
year; from Colombia, 10 million, against 7% million in 
1910; from Peru, 9 million, against 8y2 million in 1910; and 
from Venezuela, 8y2 million, compared with 7% million 
dollars in the preceding year. From Ecuador the year’s 
imports are a little over 3 million dollars, from British 
Guiana, a little less than 2 million and from Dutch Guiana
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about 1 million dollars. The Bureau of Statistics estimates 
the year’s imports from South America at approximately 
183 million dollars, or slightly less than the figures for 1910, 
which were 189 million.

Exports to South America, on the other hand, show a 
marked growth when compared with those of a year 
earlier, the estimated total for 1911 being 120 million, com
pared with 100 million in 1910, the former high record year. 
To Argentina, the largest South American market for 
American products, our exports increased from 42% million 
dollars in 1910 to an estimated total of 50 million in the 
year just ended; to Brazil, from 25 to 28 million dollars; 
to Chile, from 10 to 15 million; to Peru, from less than 5 
million to practically 6 million; to Uraguay, from 4y2 to 5y2 
millions; to Venezuela, from 3 to 4 million; and to Co
lombia, from 4%  to a little oer 5 million dollars.

Foodstuffs and manufacturers’ raw materials are the 
principal classes of merchandise imported into the United 
States from South America, while manufacturers make 
up the bulk of the exports from the United States to that 
continent. Of the 15 million dollars’ worth of nitrate oC 
soda imported into the United States, practically all is 
from Chile. Brazilian coffee supplies a large proportion 
of this staple requirement of American breakfast tables, 
from a half to three-quarter billion pounds per annum com
ing from Brazil, compared with about 60 million pounds 
from Colombia, about 40 million pounds from Venezuela, 
about 12 million pounds from the East Indies, and about 
I 14  million pounds from other countries of Asia and 
Oceania. From Peru we import nearly 40 million pounds 
of copper pigs, ingots, etc., and from Chile about 15 million 
pounds of copper ore. About 25 per cent, of our imported 
cocoa and cacao, crude, comes from Brazil and Ecuador, 
their combined total ranging between 25 and 30 million 
pounds per annum, out of an aggregate of from 100 to 120 
million from all countries. Even cotton is imported to 
some extent from Peru, about 4 million pounds in the 
year just ended and larger amounts in certain earlier years. 
Between 2 and 3 million bunches of bananas are imported 
into the United States from South America annually, while 
practically all the one million dollars’ worth and upwards of 
cream, or Brazil, nuts imported last year came from Brazil. 
Argentina, Colombia, Uruguay and Venezuela are important 
sources for imported cattle hides, while goat skins and 
sheep skins are imported from both Brazil and Argentina in 
considerable quantities. Between one-half and one-third 
of the imported India rubber is from Brazil, that country 
having furnished in 1910 40 million out of total importa
tion of 101 million pounds. Our imported wool is largely 
drawn from South America. Of the 40 million pounds of 
clothing wool imported in 1911, over 13 million pounds were 
from Argentina, while the remainder was mostly from 
the United Kingdom, Australia and Tasmania. Consider
able quantities of carpet wools and some combing wools 
are also imported from South America.

The leading articles participating in the increased ex
ports to South America are agricultural implements, cars, 
carriages, manufactures of iron and steel, illuminating oil, 
cotton goods, lumber, flour, medicines, and meats.

G O V E R N M E N T  T I M B E R  IN C A L I F O R N I A  FOR SALE.

The Government is advertising for bids on a large body 
of timber on the Tahoe National Forest, in California, 
with an offer of terms which inaugurate an important de
parture from the policy of the past.

About 73 million board feet of saw timber is offered for 
sale, with a 10-year period for the removal of the timber. 
The National Forests contain a vast supply of merchant
able timber, estimated at the equivalent of over 500 bil
lion feet board measure, a great part of which is ripe for 
the ax or already overmature. In many cases, however, 
the purchaser has to make a very heavy initial invest
ment in transportation facilities. To have this pay, he 
must be able to figure on a large operation, requiring a 
number of years to carry through.

The timber sale policy of the Forest Service recognizes 
that, in view of the general upward tendency of stumpage 
prices, long contracts based on present prices would be 
a strong incentive to speculation, and might turn out to

be highly disadvantageous to the public. To protect the 
public, as consumers, against monopoly prices and also 
against exhaustion of local supplies through overcutting, 
sales of timber are carefully proportioned to the exist
ing supply and demand, and sales to small purchasers, 
who are vastly in the majority, are encouraged. To pro
tect the public, as owners, against sales at what may prove 
to be too low a price, it has been the policy in the past 
to allow no operations extending over more than five 
3rears. A plan has, however, now been devised for al
lowing longer operations, with a periodic revision of the 
stumpage rates.

At the end of the first five years of the Tahoe sale the 
price to be paid for the timber cut in the following five 
years will be determined by the prices of lumber which 
have ruled in the locality during the preceding year. 
Since it is recognized that present stumpage prices are 
rather high in proportion to present lumber prices, if 
lumber prices do not show an increase of $2 per thous
and feet the stumpage price will not be changed. On 
any increase above $2 per thousand, three-fourths of the 
amount of the increase may be added to the stumpage 
price.

The Tahoe sale will call for the construction of 20 miles 
of railroad, which will be a common carrier and therefore 
decidedly beneficial to the community— another reason 
for making the sale which is taken into account. A min
imum price of $2.50 per thousand feet for yellow pine, the 
amount of which is estimated at 52 million feet, and 
also for sugar pine, and of $1 per thousand feet for all 
other species is specified in the advertisement. The in
terest which has been shown by lumbermen in this sale 
leads the Forest officers to believe that one or more bids 
will undoubtedly be received. The usual conditions of 
cutting National Forest timber, to insure a renewal of 
the forest and close utilization of what is cut, will be in
corporated in the contract of sale.

That National Forest timber is in increasing demand 
is evidenced by the fact that over 830 million feet were 
sold during the year which ended on June 30, 1911, as 
against less than 575 million feet in the previous year. 
The current year is likely to show a still higher total.

FOR M O R E  I N T E N S I V E  F A R M I N G .

Washington, Jan. 15.— “If we do not make our farms 
produce more, those who come after us, our children’s 
children and their children, will starve. That is all there 
is to it, gentlemen,” said Charles Allen, a Paulding, Ohio, 
banker and farmer, to the House Sugar investigating com
mittee today. His testimony was sought as to the condi
tion and profits of beet farming for the sugar refineries 
which are being built throughout the United States.

Mr. Allen offered his solution of the high cost of living. 
He said the cost of foodstuffs would continue to soar until 
more intensive farming was practiced in the United States.

]S a y  S t a t e  M il l in g  C o .
Manufacturers of

HARD SPRING WHEAT and RYE FLOURS

W i n o n a , M i n n e s o t a

E . L„ W e l c h  c . A . Ma l m q u ist  T. H. W e l c h
Preset & Treas. Vice Pres’t Secretary

E. L. Welch Company
Grain Commission Merchants

Solicits your consignments and orders in futures

MEMBERS OF ALL PRINCIPAL EXCHANGES

Nat. German Bank Bldg., Chamber of Commerce Board of Trade
ST. PAUL MINNEAPOLIS DULUTH
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U. S. S T E E L  E M P L O Y E E S  S U B S C R I P T I O N S . N E W  N O R T H W E S T E R N  P A T E N T S .
New York.— The United States Steel Corporation has an

nounced the plan under which employees may subscribe to 
stock of the corporation under this year’s distribution plan. 
Subscriptions for preferred stock will be at the rate of 
$110 per share and for the common stock $65. Employees 
are given until February 3, 1912, to subscribe.

Payment of the subscriptions will be in monthly instal
ments in such amounts as the subscriber may wish, subject 
of a subscriber in such amounts as he may wish, subject 
to the provision, that the minimum instalment shall be 
$2.50 per share for preferred stock and $1.50 per share for 
common stock and that no instalment shall exceed 25 per 
cent, on any one’s monthly salary or wages. Subscribers 
are given three years to pay for the stock, interest at the 
rate of 5 per cent, per annum being charged on deferred 
payment on the stock.

While subscribers retain the right to dispose of their 
stock as they see fit, the corporation as an inducement to 
its employees, “to show a proper interest in its welfare 
and progress,” offers a special annual cash bonus of $5 
per share on preferred and $3.50 per share on common 
stock to employees who remain with the corporation and 
retain their stock for five years. The first of these bonuses 
will be payable in January, 1913.

The stock allotments will be made shortly after the last 
day on which subscriptions will be received. The first de
ductions will be made from the February wages.

W E N A T C H E E  TO V O T E  ON BIG BOND ISSUE.
Wenatchee, Wash., Jan. 15.-— It is proposed that a bond 

issue of $100,000 be floated for the purpose of refunding 
warrants and making necessary additions to the different 
departments of the city. The legal proceedings will be 
pushed through as soon as possible, and the people given 
an opportunity to vote on the question in the early spring.

A M A R K E T  V I E W .
(W ritten  fo r  the C om m ercia l W est.)

W . G. P ress & Co., C h icago, Jan. 16: M ost im porta n t fa ct
ab ou t the C h icago  w h eat trade is that it is out o f  the rut 
in w h ich  it w as flou n d erin g  at the c lose  last w eek  w ith  
the p rice  b a re ly  su pp orted  aroun d  the d o lla r  level. The 
M onday session  b rou g h t a rather decided  break  from  $1.00% 
to 99.%c in M ay con tra cts . T he day  fo l lo w in g  a s tron g  
op en in g  w as fo llo w e d  b y  a fu rth er  break  to 98 % c and in 
tw o  h ou rs ’ tim e the price  w as up aga in  to 99% c. The 
new  crop  m on th — Ju ly— had a dip to 94c and q u ick  ra lly  
also. . The n ew  fea tu re  w h ich  entered  into the trade T u es
day  w as the N orth w est an nou ncem en t o f  the 18c rate on 
C anadian w h eat to our N orth w est m arkets, w h ich  at first 
crea ted  the im pression  that there  m igh t be ex ten sive  m ill
in g  o f  w h eat in bon d  and ex p ort  sa les o f flour, in the 
natu re o f  sharp com p etition  w ith  w h eat this side o f  the 
line. C anadian au th orities  w ired  that the m ovem en t o f 
w h ea t to  ou r N orth w est m illin g  p o in ts  w as lik e ly  to be 
lim ited  to lo w  grades and p rob a b ly  w ou ld  n ot be an im 
portan t m ark et fea tu re. The lo ca l p ro fe ss ion a l trade here 
led the se llin g  on the break  and the w h eat w as taken  by  
s tro n g  in terests  th rou g h  the b ig  com m ission  houses. The 
resu lt w as q u ick  re cov ery  in price. Sales o f  C h icago w h eat 
to m ills  are as y e t d isap poin tin g , bu t ran ge  from  50,000 to 
75,000 bus daily. T his trade is m uch in d oubt as to 
w h eth er m ild  w eath er  w ill b r in g  an in creased  m ovem ent 
fo r  a sh ort tim e to N orth w est term ina l points. The A r g e n 
tine n ew s is ce rta in ly  con flic t in g  enou gh , bu t on the 
w h ole , bu llish , becau se la test rep orts  claim  fu rth er  lo w 
er in g  o f  the exp orta b le  surplus. There is lik e ly  to h e  a 
d isp la y  o f  s tren g th  in coarse  gra in s, esp ecia lly  in corn  
fu tu res , and the o u t lo o k  fo r  the w h ea t trade appears to 
fa v o r  bu yers w h o are fo rtu n a te  en ou gh  to have orders 
execu ted  on g ood  tem p orary  depressions.

The fo l lo w in g  p atents w ere  issued this w eek  to M inne
sota  and D a k ota  in v en tors ; reported  by W illia m son  & M er
chant, patent a ttorn eys , M etrop olitan  L ife  bu ild in g, M inne
a p o lis :

B en jam in  D ahl, M inneapolis, ro ta ry  en g in e ; E m il E klund, 
P en n ock , M inn., w h iffle tree  d e ta ch in g  d ev ice  fo r  v eh ic le  
th ills ; A llen  E. F e llow s , S ioux F alls , S. D., sh ock  a b sorb in g  
hub; B ennie P. H anson  and  N. I. N elson, E lm ore, Minn., 
ton gu e  co n stru ction ; W illia m  H u tch in son , D uluth , com bined  
iron  rest, p o lish er  and w a x er ; W illia m  H. Iverson , T ay lors  
F alls , Minn., b a g  h o ld er; Joseph F. K am in sk i, D u luth , sn ow - 
shoe; A dam  T. K ram er, B luff ton, M inn., ra il a n ti-cre e p in g  
d ev ice ; F ra n k  K. D inquist, W in th rop , M inn., co lla r  a n d xn e ck - 
pad su p p ort; D avid  M onson , B e llv iew , M inn., w ire  fa sten er ; 
T hom as P. O’B rien, H igh m ore, S. D., sp r in g  fe lly  a u to m o 
bile  w h ee l; John P etri, L iberty , M inn., ra il jo in t ; E d w in  N. 
W h ee lock , M inneapolis, tra ct ion  en g in e  g earin g .

H I D E  A N D  F UR M A R K E T .
N orth w estern  H ide & F u r com pan y, M inneapolis , Jan. 15.—  

H ides M arket fa ir ly  steady. T anners try in g  hard to g e t 
them  at lo w e r  prices, bu t ow in g  to lig h t  rece ip ts, dea lers are 
ab le  to p rev en t fu rth er  decline.

F u rs— M arket con tin u es fa ir ly  firm. D ea lers  find ready  
sale on a lm ost a ll k in d s ex cep t m uskrat. T h ey  can  sell 
them , but ca n n ot rea lize  any p rofit at the p rices  b e in g  paid.

W o o l and P e lts— M arket s lig h t ly  better  w ith ou t ch an ge  
in value.

CL OSI NG W H E A T  F U T U R E  PRICES.

M inneapolis 
Y ear a g o  . 

C h icago
Y ear a g o  .

D u luth .........
N ew  Y o rk  .. 
St. L ou is . . 
K an sas C ity 
W in n ip eg  . .

M inneapolis 
Y ear ago 

C h icago . . .
Y ear ag o  

D uluth . . . .  
N ew  Y o rk  . 
St. L ou is . 
K an sas C ity  
W in n ip eg  ..

M ay W h ea t.
Jan. Jan. Jan. Jan.11 12 13 15

1.06% 1.06% 1.06% 1.05%
1.08% 1.08% 1.07 3/s
.99% 1.00 • 99 3/8

1.01 % 1.01% 1.01% 1.00 %1.05% 1.05% 1.05% 1.04%
1.04% 1.04% 1.03% 1.03%• 99% .99% .99% • 99%1.01% 1.01% 1.01% 1.00%.100 3/g 1.00% 1.00 .99%

July \\ heat.
Jan. Jan. Jan.
11 12 13 15

1.073/8 1.07% 1.07 1.05%1.09% 1.09% 1.08% 1.08
• 94 % .95 ■ 94s/8

•96 % .96% • 963/8 .961.06% 1.06 1.05% 1.04 %• 99% •99% ■ 99% •993/8
• 93% .93% .93% • 93%.93 • 92% .93 .92%

Jan.
16

1.05
1.08%

• 99 % 1.01%  
1.03% 
1.0334

• 99 % 
1.00% 
1. 00 %

Jan.
16

1.05 % 
1.08 % 

.94% 

.97
1.04%
• 99% 
.93% 

1.03

Jan.
17

1.05%
1.07%
1.00%

1.05
1.04%

.99 3̂  
1. 01%  
1.00 %

Jan.
17

1.06%
1.08%
.95%

1.05%
1.00%
• 93 %
• 93%

W h ea t—- 
O penin g .. 
H ig h est . .  
L ow est  . . .
C lose .........

C orn—■ 
O pen in g  .. 
H ig h est  . .  
L ow est  . . .
C lose .........

Oats—  
Opening- .. 
H igh est . .  
L ow est . . . 
C lose .........

W h ea t—  
O penin g .. 
H ig h est . .  
L ow est . ..
C lose .........

C orn—- 
O pening .. 
H ig h est . . 
L ow est . . .
C lose .........

Oats—- 
O penin g .. 
H igh est . .  
L ow est . . .  
C lose . . . . :

CHI CA G O F U T U R E S .
January 11.
May.

1 .00%
1 .00%  @ 1 .0 0 %  

99% @ 1 .0 0  
1 .00%

July.
95% @ 95%  
95%
94 %
94% @95

64%
65%
64 % @  64 % 
65%

64%
65%
64%
65%

49 %
49% @ 49%  
49% @ 49%  
49%

45%
45% @ 45%  
45
45%

January i2 .
May.

99% @ 1 .0 0  
1 .00%

99%
99%

July.
94 3%
95
94%
94%

65%
6 5 % @ 65%  
64% @ 64%  
64 % @  64 %

65% @ 65%  
65% @ 6 5 3/g 
64 % @  64 % 
64% @ 64%

49% @ 49%  
49% @ 49%  
49 @ 49%  
49% @ 49%

45%
45% @ 4 5 3/8 
44% "
44%

Sept.
93%
94
93 %
93%

65 % @  65! 
653%
65%
65% @ 6 5 !
40%
40%
40%
40 %

Sept.
93%
93%
93%
93%

65%
65%
65%
65% @ 65%
40 %
40 3/8 
40%
40%

R E C E I P T S  OF L I V E  £ t OCK IN 
O rigin o f L ivesto ck  R eceived.

T ota l
Cattle. Calves. H ogs. Sheep. H orses. Cars.

M innesota  . . .234,015 100,371 706,948 145,343 760 19,747
W iscon sin  .'. . 18,738 9,833 77,401 29,982 200 2,049
Iow a  ............. . 1,188 54 4,140 889 159
F a r  South . . '417 2 6,190 498 63
S. D a k ota . . . . 40,027 6,130 71,742 30,474 1,763 2,608
N. D a k ota . . . 79,527 7,318 50,223 85,549 406 4,062
M ontana . . . . 38,107 2,158 398,496 2,975 3,349
F a r W e s t . . . 15,790 169 60
R etu rn ed  . . . 471 281 279 302 49 26

T ota l ........ .412,490 126,147 910,733 712,126 7,709 32,123

1911 A T  S O U T H  ST. PAUL.
R eceipts b y  M onths.

Jan u ary  . . . . . 21.572 6,761 103,645 21,697 199 2,320F eb ru a ry  . .  . . 22,933 8,221 69,017 20,067 247 1,908M arch  ........... . 27,492 13,334 91,200 24,194 648 2,433A p ril ............. . 20,645 12,426 74,807 12,860 259 1,892M ay ............... . 20,049 14,084 87,651 8,933 642 2,049
June ............. . 21,626 13,734 78,691 15,351 1,189 2,138Ju ly  ............... . 22,575 8,961 49,044 23,424 1,269 1,760A u g u st ......... . 44,830 11,413 36,834 47,942 1,230 2,627
Septem ber .. . 57,558 10,319 30,754 102,181 943 3,223
O ctob er . . . . . 90,686 13,968 72,209 275,609 647 5,738
N ovem ber . . . 45,158 7,878 114,667 132,152 246 3,900
D ecem b er . . . 17,366 5,048 102,214 27,716 190 2,135

T ota l . . . . .412,490 126,147 910,733 712,126 7,709 32,123
L ast y ea r . .481,722 121,944 835,886 864,811 5,482 34,280
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January 13.
W h ea t— M ay. July. Dec.

O penin g ............. ___  94 % 94% 93% @ 93%
H ig h est ............. ____ 99% @ 1 .0 0 94% @95 93%
L ow est ................ ------ 99% 94% 93
C lose .................... . . . .  99% @ 1 .0 0 94% @ 95 93%

C orn—
O penin g  ............. ___  64% @ 64% 64% 65
H ig h est ............. . . . .  64% 64% 65% @ 65%
L ow est  ................ ------ 64% 64% 65
C lose .................... ____ 64% @ 64% 64% @ 64% 65% @ 65%

Oats—
O penin g  ............. ____ 49 44% 40%
H ig h est  ............. ___  49% @ 49% 44 3,4 @ 44% 40 %
L ow est  ................ . . . .  48% 44% 40
C lose .................... . . . .  49% 44?4 40 %

January 15.
W h ea t— May. July. Sept.

O penin g ........... .........1.00 95 93%
H ig h est ........... .........1 .00%  . 95 93%
L ow est  ............. .........  99% 94% 92 3,4
C lose .................. ......... 99 3/g 94% 92%

C orn—
O pening ........... .........  64% @65 64% @65 65 3/g
H ig h est ........... ......... 65% 65% 65%
L ow est ............. .........  64 % 64 % 65% @ 65% .
C lose .................. ......... 64% @ 64% 64 3,4 65%

O ats—-
O penin g ........... ......... 49% 44 3,4 40%
H ig h est ........... .........  49% @ 49 3/8 44% @45 40 %
L ow est  ............. ......... 48% @ 49 4 4 % @ 44% 40 @ 40%
C lose .................. ......... 49% 44 % @ 44 % 40%

W h ea t—
January 10.
May. July. Sept.

O penin g ........... .........  99% 94% @ 94% 92%
H ig h est ........... ......... 99 % 94% 93
L ow est ............. ......... 98% 94 92%
C lose .................. ......... 99% @99 34 94% 93

C orn—-
O penin g ........... .........  64% 64% 65%
H ig h est ........... .........  65% 65% 6 5 % @  6 5 %
L ow est ............. .........  64% 64% 65
C lose .................. ......... 65% 65% 65% @ 65%

O ats—-
O pen in g  ........... .........  49% @ 49% 45% 40 %
H ig h est ........... 45% 50 %
L ow est  ............. .........  49 44% 40 %
C lose .................. .........  49% 45 @ 45% 40 %

W h ea t—
January 17.
May. July. Sept.

O penin g ........... .........  99% @ 1 .0 0 94% @ 95 93 3/8
H ig h est ........... .........1 .00% 95% 93 %
L ow est  .............. ......... 99% 94 % 93 %
C lose .................. ......... 1 .00 3/g @ 1 .0 0 % 95% @ 95% 93%

C orn—
O penin g ........... ......... 65% 65% @ 65% 65%
H ig h est ........... ......... 66% 663/g @ 66% 66 %
L ow est ............. .........  6 5 3/8 65% @ 65% 65 % @  65 %
Close .................. ......... 66% @ 66% 66% @ 66% 66%

O ats—-
Opening ........... ......... 4 9 % @ 49% 45% 40 %
H ig h est ........... .........  50 45 % 40%
L ow est ............. .........  49 3/g @ 49% 45 @ 45% 40% @ 40%
Close .................. ......... 49% 45% 40%

M inneapolis Cash W h e a t Official Close.
Jan. Jan. Jan. Jan. Jan. J an .
11 12 13 15 16 17

No. 1 h a rd . . .  . ,. .1.07% 1.07% 1.063% 1.05% 1.05% 1.06 %
No. 1 n o r th e r n .,. .1.07 1.06% 1.06% 1.05% 1.05 1.05%
No 2 n o r th e rn ... .1.05 1.04 3% 1.04% 1.03% 1.03 1.03%

Duluth Cash W h e a t.
Jan. Jan. Jan. Jan. Jan. Jan.
11 12 13 15 16 17

No. 1 h a rd ......... .1.06% 1.06% 1.06% 1.05% 1.04% 1.06
No. 1 n o r th e r n . .1.05% 1.05% 1.05% 1.04% 1.03% 1.05
No. 2 n o r th e r n . .1.02% 1.02% 1.02% 1.01 % 1.00% 1.02

Jan u ary  11 
January  12 
January  13 
January  15 
January  16 
January  17

D U R U M  W H E A T .

M inneapolis Closing: Prices.
No. 1. No. 2.

99 96
98 95
97 94
97 94
96% 93%
97 94

Duluth Closing- Durum  Prices.
On T rack.

No. 1. No. 2. M ay.
Jan u ary  11 ............................................... 99% 95% 1.01%
January  12 ..............................................  99% 95% 1.01%
Jan u ary  13 .............................................  98 % 94% 1.00%
January 15 ..............................................  97 93 1.01
January  16 ..................................... . . . . .  98% 94% 1.00%
January  17 ..............................................  99 . 95 1.01

M I N N E A P O L I S  OATS.

D a ily  c lo s in g  p rices  o f  No. 3 w h ite  oats in M inneapolis.
January  11 
Jan u ary  12 
Jan u ary  13 
January  15 
Jan u ary  16 
Jan u ary  17

47 @ 47%
47 @ 47%

47 
47 
47

@47%

W. S. NOTT COMPANY
LEATHER TDT7T TTATC CANVAS RUBBER D D  L  1 l l N  VJT COTTON

Fire Fighting Equipment Mill Supplies 
Elevator Buckets

2nd Ave. No. and 3rd St., MINNEAPOLIS, MINN.

WILLIAM O. PRINGLE HORACE L. WING

P R I N G L E  & W I N G
Grain and Provisions

65 BOARD OF TRADE C H I C A G O

L A M S O N  B R O S . & CO.
E s t a b l i s h e d  1 8 7 4

COMMISSION M ER C H A N TS  
T R A C K  BUYERS OF G R AIN

A s k  F o r  B i d s 6 Board of Trade
C o n s i g n m e n t s  S o l i c i t e d CHICAGO

Benson-Newhouse-Stabeck Co.
GRAIN COMMISSION MERCHANTS

809 Chamber of Commerce, MINNEAPOLIS
Chicago Milwaukee Duluth

PIPER, J O H N S O 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 : New York Stock Exchange Chicago Board of Trade 

New York Produce Exchange Duluth Board of Trade 
Winnipeg Grain Exchange Minneapolis Chamber of Commerce

J. E. McCAULL, President S. J. McCAULL, Secretary 
R. A. DINSMORE, Vice Pres’t A. M. DINSJMORE, Treasurer

The McCAULL-DINSMORE CO.
G R A IN  COMMISSION  

M ERCH AN TS

915-16-17 CHAMBER OF COMMERCE 
MINNEAPOLIS - MINNESOTA

A M E S - B R O O K S  CO.
DULUTH, M IN N .

THE A M E S -B A R N E S  CO.
N E W  Y O R K  C IT 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

47
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C LO SI NG  R YE PRICES.
No. 2 R ye  ill M inneapolis.

January  11 . ........................................................................................... 91
January  12 ..........................................................................................  91%,
January 13 ........................................................................................... 91%
January  15 ........................................................................................... 91 y2
January 16 .................................................................... ...................... 91
January 17 ........................................................................................... 91

CL OSI NG F L A X  PRICES.
Jan. Jan Jan. Jan. Jan. Jan.
11 12 13 15 16 17

M inneapolis cash .2.14 2.15 2.15% 2.13% 2.14 2.14%
D uluth cash . . . .  2• 15% 2.16 2.16% 2.14% 2.14 2.14%

January ...........  . 2.14 2.14% 2.12% 2.12 2.12%
M ay ..................... 2.15 2.15% 2.13% 2.12% 2.13%

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.
Oats, B arley, Rye, Corn, F lax.
Cars. Cars. Cars. Cars. Cars.

January  11 ........... 2 24 5 2 13
January  12 ........... 11 12 5 3 12
January  13 ........... 7 23 3 3 12
January  15 ........... 21 64 11 14 25
January  16 ........... 1 5 40 4 18 20
January  17 ............ 13 48 4 11 16

D U L U T H  DAI LY R EC E 1PTS OF COARSE GRAI N.
Oats, B arley, R ye, Corn. Y ear
Cars. Cars. Cars. Cars. ago.

January  11 ........... 1 Q 16 2
January  12 ........... 6 i 25
January  13 ........... 3 22 2
January  15 ........... 7 i 21 6
January  16 ........... 8 18 1
January 17 ........... 11 2 26 2

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 BARRIELS.
L;1st wk. P rev. w k. Y ear ago.

M onday .................. 46,630 H olid a y 51,649
T uesday  ................. 49.985 61,51 3 54,601
W edn esda y  ........... 49,037 81,01 2 41,092
T h u rsd ay  ............. 55.763 60,648 52,148
F rid a y  .................... 44.591 53,866 47.089
Saturday ................ 49,497 45,81 7 57,855

T ota l .................................
Shipm ents tw o  w eek s ago,

295.503
270,420.

302,856 304,434

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 .
M onday ..............................................................  311,910 33,060
T uesday  ................................   239,560 55,000
W edn esda y  .......................................................  128,820 41,800
T hu rsday  .......................................................... 185,320 46,200
F rid a y  ................................................................  193,230 77,000
Saturday ............................    242,950 67,100

T ota l .............................................................. 1,301,790 320,160
F lou r  sh ipm ents reduced  to b u s .................................  1,329,763

T ota l w h eat and flour sh ip m en ts ........................... 1,649,923
L oca l w h eat and flour sh ipm ents this w eek  w ere  348,133 

bus in excess o f  the w h eat receipts. L ast w eek  sh ipm ents
w ere  611,352 bus in excess, and tw o  w eek s  a g o  rece ip ts  w ere 
41,565 bus in excess.

CROP Y E A R  RE CE IP T S.
R ece ip ts  o f  w h eat at M inneapolis and D u lu th  from  Sep

tem ber 1 to January  13 w ere  as fo llow s , w ith  com p arison s, 
in bushels (000's o m itte d ):

1911-1-2. 1910-11. 1909-10. 1908-9.
M inneapolis ............................48,956 45,065 47,338 50 323
D uluth  .......................................23,719 18,596 47,492 43^832

T ota l ...................................... 72,675 63,661 94,830 94,155

C A N A D I A N  1911 CROP.
The -Canadian g ov ern m en t has issued  its final estim ates on 

the 1911 crop . The w h eat crop  o f  the three n orth w estern  
p rov in ces  w as p laced  at 195,093,000, and oats 218,819,000. The 
fo llo w in g  figures are all o f  C anada:

W heat 
Oats . 
B arley  
F la x  .

A crea ge .
10,340.000

9.220.000
1.404.000
1.132.000

Yield .
215.851.000
348.180.000

40.641.000
12.921.000

W O R L D ’S S H I P M E N T S .
The to ta l w o r ld ’s w h eat sh ipm ents last w eek  w ere  trifle 

h ea v ier  than the prev iou s w eek , but con tin u ed  fa r  sh ort 
o l  those o f  a year ago. A  d ecrease in the sh ipm ents from  
R u ssia  w as regarded  as sign ificant o f  the b ig  sh orta g e  in 
the R ussian  crop . A rgen tin e  and D anubian  sh ipm ents also 
sh ow  m ateria l decreases..

A m erican  ...............
R ussian  ....................
D an ubian  ................
Indian  ......................
A rgen tin e  ................
A u stra lian  .............
A u str ia -H u n g a ry  . 
C h ile-N orth  A fr ica

L ast wk.
2.968.000 

928,000
1.232.000
1.008.000 

16,000
1,240,000

192,000

Prev. wk. 
2 , 112,000 
1, 112,000 
1,842,000

592.000
248.000
616.000

240,000

Y ear ago.
2.192.000
2.440.000
1.912.000
1.024.000

560.000
1.064.000 

40,000
144.000

T ota l w h eat ......................  7,584,000
Corn ........... ..............................  2,713,000

6.768.000
4.642.000

9.376.000
5.247.000

C HI C AG O  CASH W H E A T .

January  11.—-No 2 red, 9 7 @ 9 8 % c; No. 3 red, 94@ 96c; No. 2 
hard, 99c@ $1.02; No. 3 hard, 9 5 c @ $ l; No. 1 n orth ern  $ 1 0 8 ®  
1 H ;  No. 2 northern . $1.06 @ 1.09; No. 3 northern . $1.05 @1.07; 
No. 2 sprin g , 99c@$1.06.

January  12.— No. 2 red, 95@ 98c ; No. 3 red, 94@ 9 6 c ; No. 2 
IHiT a 99c @ $ 1.03; No. 3 hard, 9 5 c@ $ l; No. 1 northern , $1.09 
@ 1.10; No. 2 northern, $ 1.0 7 @  1.09 ; No. 3 northern , $1.03 @  1.08; 
No. 2 spring, 99c@$1.05. ’
, Jnnnary 15.——No. 2 red, 9 5 % @ 9 7 c ; No. 3 red, 93@ 95c; No. 2 
ha 1A ’ 9 9 c @ $1-02; No. 3 hard, 9 5 c @ $ l; No. 1 northern , $ l-09@  
1.10; No. 2 northern , $1 .05@ 1.08; No. 3 northern , $1.04(5)1 07; 
No. 2 sprin g , 99c@$1.06.

Jan u ary  16.— No. 2 red, 95@ 97c; No. 3 red, 93 @ 9 5c; No. 2 
hard, 9 7 % c @ $ l;  No. 3 hard, 95 @ 9 9c; No. 1 northern , $1.09@ 
LiO ; No. 2 northern , $1.05 @ 1.08; No. 3 northern , $1 .02@ 106; 
No. 2 sprin g, 99c@$1.06.

January  17.— No. 2 red, 96@ 98c; No. 3 red, 94@ 96c; No. 2 
hard, 98c@ $1.02; No. 3 hard. 95@ 99c; No. 1 n orthern  $1 09 
@ L 1(); No. 2 northern , $1.05 @ 1.08; No. 3 northern . $1.02 @  
1.06; No. 2 sprin g, $1@ 1.05 .

M I N N E A P O L I S  W H E A T  R E C E I P T S  BY CARS.
L ast w k. P rev. w k. Y ear  ago.

M onday ......... ...............  281 H olid ay 293
T u esd ay  . .  . . .............  212 439 142
W edn esda y  ., .............  114 1 26 166
T h u rsd ay  .. .. .............  164 124 191
F rid a y  ........... .............  171 161 245
Saturday . . . . .............  215 100 209

T o t a l ........... ...........  1.157 950 1,246
Shipm ents . . .............  290 274 231

G R AI N IN M I N N E A P O L I S E L E V A T O R S .

Jan. 12. Y2. Jan. 5, ’ 12. Jan. 13, ’ l l .
177,958

±\o. 1 n o r th e rn . . . . .............  3,277,356 3,276,815 5,372.781
No. 2 norther n . . . . .............  6.678,402 6,819,858 4,565,740
O ther grades .............  7.825,532 8,030,162 4,113,075

T ota l s tock s  . . . . .............  17.781,290 18,126,835 14,229,554

Corn ............... .............  60,776 60,812 228.789
Oats ................ .............  1,964,016 1,982.169 3,058,818
B arley  ........... .............  734,577 856,312 242,219
R ye  .................. . . : . . . .  361,647 370.691 115.207
F lax  ................ .............  385,204 373,292 115,213

P R I M A R Y  W H E A T  R E C E I P T S  IN B U S H EL S .
L ast wk. P rev. w k. Y ear ago.

M onday ......... .............  495,000 H olid a y 369,000
T uesday . . .  . ...........  371.000 771,000 373.000
W edn esday  . . .............  242,000 304,000 369,000
T h u rsd ay .............  316.000 282,000 413.000
F rid a y  ........... .............  329.000 303,000 482,000
Saturday . . . . .............  311,000 225.000 312,000

T ota l ........... .............  2.064,000 1.885.000 2,318,000
Shipm ents . . . .............  1.140.000 1,213,000 1,121,000

W H E A T  R E C E I P T S —-CARS.
M inneapolis. Duluth. C hicago. W in n ip eg .

Y ear Y ear Y ear Y ear
1912. ago. 1912. ago. 1912. ago. 1912. ago.

Jan. 11 ......... 164 191 16 26 9 13 89 6
Jan. 12 ......... 171 245 29 16 8 23 130 15
.Jan. 13 . . . . . . 215 209 8 • 25 - 8 24 72 29
Jan. 15 ......... 459 490 12 25 1 19 120 19
.Tan. 16 ......... 237 214 12 39 12 31 380 81
Jan. 17 ......... 231 219 16 26 24 23 102 35

CHI CA G O COARSE GRAI N.

Jan u ary  n . — Cash corn . No. 3, 6 1 @ 6 1 % c; No. 3 w h ite  613,4 
@ 6 2 % c ; No. 3 y e llow , 6 1 % @ 6 2 c ; No. 4, 5 9 % @ 6 0 % c  No. 4 
w hite, 6 1 @ 6 1 % c; No. 4 y e llow , 5 9 % @ 6 0 % c.

Cash oats, No. 2 oats, 4 8 % c; No. 2 w h ite  oats, 50"% @51c; 
No 3 w h ite  oats, 4 9 % @ 5 0 c ; No. 4 w hite, 4 8 % @ 4 9 % c ; s ta n d 
ard, 50 @ 5 0 % c.

Jan u ary  1 2 — Cash corn , No. 3, 6 1 % @ 6 2 c ; No. 3 w hite, 61% 
3 y e llo w ' 61 @ 62c; No. 4, 60@ 60s^c; No. 4 w hite, 6 0 % @ 6 1 % c ; No. 4 y e llow , 60@ 61c.

Cash oats, No. 2 w h ite , 5 0 % @ 5 1 c ; No. 3 w hite, 4 9 % @ 5 0 c ; 
No. 4, 4 8 @ 4 8 % c ; No. 4 w hite, 4 8 % @ 4 9 % c ; standard, 50% @ 50% c.

Jan u ary  15.— Cash corn , No. 2, 63c; N o / 3, 6 1 % @ 6 2 c ; No. 3 
w h ite , 62% @ 6 2 % c; No. 3 y e llow , 6 1 @ 6 2 % c ; N o ."4, 6 0 @ 6 ic ; 
No. 4 w hite, 6 0 % @ 6 2 c ; No. 4 y e llow , 60@ 61c.

Cash oats, No. 2, 49C; No. 2 w hite, 5 0 @ 5 0 % c ; No 3 w h ite  
4 9 @ 4 9 % c ; No. 4 w hite, 4 8 % @ 4 9 % c ; standard, 4 9 % @ 5 0 % c.

January  16.— Cash corn , No. 3, 6 1 @ 6 1 % c; No. 3 w hite, 62% 
@ 6 3 c ; No. 3 y e llow , 6 1 % @ 6 2 c ; No. 4, 60 @ 6 1c; No. 4 w hite, 
6 1 % @ 6 1 % c ; No. 4 y e llow , 60@61c.

Cash oats, No. 2 w h ite , 5 0 @ 5 0 % c; No. 3, 48 % c; No 3 w h ite  
49% @ 50c ; No. 4 w h ite , 48 % @ 4 9 '% c ; standard, 493,4 @ 50% c.

January  17.— Cash corn , No. 3, 6 1 % @ 6 2 % c ; No. 3 w h ite , 63 
@ 6 3 % c ; No. 3 y e llow , 6 1 % @ 6 3 c ; No. 4, 61 @ 6 2c; No. 4 w hite, 
6 1 % @ 6 2 % c ; No. 4 y e llow , 61@62c.

Cash oats, No. 2, 49% c ; No. 2 w h ite , 5 0 % @ 5 1 c ; No. 3 
w h ite , 49% @ 5 0 % c ; No. 4, 49c; No. 4 w hite, 4 9 % @ 5 0 c ; sta n d 
ard, 50 @ 5 0% c.

W I N N I P E G  CASH GRAI N.

Jan u ary  11.— W h eat, old  May, $1.00% ; n ew  May, $1.00% ; 
Ju ly, $1.01%. Oats, M ay, 41 % c ; May, ex tra  No. 1 feed, 38%c.' 
F lax , M ay, $1.99.

January  12.— W heat, old  M ay, $1.00% ; new  M ay, $1.00% ; 
July, $1.01%. Oats, May, 41 % c; M ay, ex tra  No. 1 feed, 38% c. 
F lax , M ay, $1.95.

January  13.— W heat, old  M ay, $1.00% ; new  May, $1; July, 
$1.01%. Oats, M ay, 41 % c; May, ex tra  No. 1 feed, 38% c. F lax, 
M ay, $1.94%.

January  15.— W heat, old  May. $1.00% ; n ew  M ay, 99 % c ; 
Ju ly, $1.013/8. Oats, M ay, 413,4c; M ay, ex tra  No. 1 feed, 37% c. 
F lax, M ay, $1.94%.

January  16.— W heat, o ld  May, $1.00% ; n ew  M ay, $1.00% ; 
July, $1.01%. Oats, M ay, 41 % c; May, ex tra  No. 1 feed, 38% c. 
F lax , M ay, $1.93%.

January  17.— W heat, o ld  M ay, $1.01% ; new  M ay, $1.00% ; 
July, $1.01%. Oats, M ay, 42 % c; M ay, ex tra  No. 1 feed, 38% c. 
F lax , May, $1.92.
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“ The Sack That 
Stands The Strain”

B E M I S  S A C K S
ARE THE STANDARD 
PACKAGES FOR FLOUR

Grain Com m ission Merchants
Minneapolis Duluth

S T A I R ,
C H R IS T E N S E N  &

T I M E R M A N
C O N S I G N M E N T S  S O L I C I T E D .

Expert Service—Shippers will have no cause 
for complaint.

X  G R A I N  S H I P P E R S . X
As one of your greatest assets is the 
commission house that represents 
you, be sure you select a good one.
Each and every car consigned to 
us, is handled by men of long exper
ience, who have your interests in 
mind at all times.

The Van Dusen - Harrington Co.
B u s i n e s s  F o u n d e d  1 8 5 2 .

MINNEAPOLIS

Grain Elevators
m i l l  b u i l d i n g s  a n d  
h e a v y  s t r u c t u r e s

Save Insurance
by

Building in Fire Proof

W R I T E  U S  F O R  D E S I G N S  A N D  
E S T I M A T E S  O F  C O S T

The Barnett & Record Co.
General Contractors

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

DULUTH WINNIPEG
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H. Poehler Company
Established 1 8 5 5

Grain Commission Merchants
Solicits Consignments and Orders for  
Shipment of Corn, Oats and Feed .

MINNEAPOLIS DULUTH 
“ P r i v a t e  M a r k e t  L e t t e r  f o r  C u s t o m e r s  ”

Imperial Bank of Canada
Capital Authorized $10,000,000 
Capital Subscribed 6,000,000 
Capital Paid Up __ 6,000,000 
R eserve Fund  _ _ 6,000,000

H E A D  O F F IC E , T O R O N T O

D. R. WILKIE, HON. ROBT. JAFFRAY, 
President Vice President

A g e n t s  i n  E n g l a n d  a n d  S c o t l a n d —Lloyds Bank, Limited and 
The Commercial Bank of Scotland, Limited and Branches 

A g e n t s  i n  New Y o r k —Bank of the Manhattan Co.
A g e n t s  i n  M i n n e a p o l i s —First National Bank 
A g e n t s  i n  S t .  P a u l —Second National Bank 
A g e n t s  i n  C h i c a g o — First National Bank

Branches in the Provinces of Manitoba, Saskatchewan, 
Alberta, British Columbia, Quebec and Ontario.

WINNIPEG BRANCHES:
Corner Main Street and Bannaytyne Avenue 

N. G. L e s l i e ,  M a n a g e r  

North End—W. A. Hebblewhite, Manager

M anufacturers— A t t e n t i o n ! !
A  reduction in cost of operating machinery  

in your mill, elevator, or factory, m eans an in
crease in profit of your product.

A  reduction in floor space m eans 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.

T h e  Minneapolis General Electric Co.
15 South Fifth Street, Minneapolis

N. W .—189 Main T . S.-1320

Edw ard  P. McKenna John A. Rodgers

M c K E N N A  &  R O D G E R S  
Commission Merchants

GRAIN AND PROVISIONS
Consignments C l I T D D l ? ! }  C  CORN Orders in 
Given i J l l l r  1 OATS Futures 
Special Attention 60 Board of Trade Carefully Executed 

CHICAGO

C argill Commission 
Company

DULUTH AND MINNEAPOLIS 

Grain and Commission Merchants

Minnesota Grain Co.
Grain Commission

M I N N E A P O L I S  D U L U T H

MEMBERS

Minneapolis Chamber of Com m erce 
Duluth Board of Trade 
Chicago Board of Trade

M A R F I E L D  G R A I N  C O M P A N Y
[IN C O R PO R ATED ]

GRAIN C O M M ISSIO N
N e w  C h a m b e r  o f  C o m m e r c e  

M I N N E A P O L I S  a n d  D U L U T H
i
I ___________________________________________________________________________________________

4T-

A merican Linseed Company
Manufacturers and Refiners of

PURE LINSEED OIL
C ak e, M eal and C ro u n d  Flaxseed.

NEW  YORK CHICAGO MINNEAPOLIS SAN FRANCISCO
ST LOUIS ST. PAUL DES MOINES PORTLAND
OMAHA KANSAS CITY SIOUX CITY

Write to Us for Prices
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