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P R E S . TH E NORTHERN TRU ST CO.

WE INVITE THE BUSINESS OF
COM PAN I ES AN D IN DIVIDUAIS WHO 

APPRIOATE CONSERVATIVE BAN KI N O.
Banking, Bond. Savings and Trust Departments.

O F F IC E R S
BYRON L.SM ITH. President

F.L.HANKEY. VICE PRES.
SOLOMON A.SMITH. v ic e  PRES. 
H O EDMONDS. VICE PRES.
THOMAS CHINO. C A S H IER  
ROBERT MHEOD, ASST c a s h ie r  
6.J.MILLER. As s t  Cash ier

RICHARD M.HANSON. ASST CA5M . 
B. D SMITH. asst cash i es & asst Sect 
ARTHUR HEURTLEY. SECRETARY 
H.H.ROCKWELL. ASST SECRETARY 
EDUARD C.JARVIS. AUDITOR 
H.B.JUD50N, Manager bond  Dept

Lee. Higginson & Co.
BOSTON CHICAGO NEW YORK

Investment Bonds
Members  of

New York. Boston, Phi lade lph ia  and  Chicago 
Stock Exchanges

D I R E C T  P R I V A T E  W I R E

Our litt of Investment Securities sent on application

ALL BRANCHES OF BANKING

m

C A P I T A L  A N D  S U R P L U S

$ 9 , 0 0 0 , 0 0 0
O F F I C E R S

ORSON SMITH,
EDMUND D. HULBERT, 
FRANK G. NELSON,
JOHN E. BLUNT, JR.,
J. G. ORCHARD.
P. C. PETERSON.
C. E. ESTES,
LEON L. LOEHR,

President 
Vice President 
Vice President 
Vice President 

Cashier 
Assistant Cashier 
Assistant Cashier 

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

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

S O U N D  B A N K I N G  ME T HODS

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

INVESTMENT SECURITIES
234 South  La Salle Street, 

C HICAG O
NEW YORK BOSTON LONDON

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

The record of forty-nine 
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 2  3 , 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 iv ision  F, Banks and Bankers 
A ugust Blum, V ice President 
John F. H agey, A ss’t Cashier

F yersz  6  Company
B A M  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., CHICAGO

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

M I N N E A P O L I S
U p - to w n  Office  : — O n e id a  B lock

STOCKS BONDS COTTON 
GRAIN PROVISIONS COFFEE

M EM B ERS 
N e w  Y o rk  S tock  E xch a n g e

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

Correspondents—
BARTLETT-FRAZIER CO.
HARRIS, WINTHROP & CO.
C. I. HUDSON & CO.

Hathaway, Smith, Folds & Co.
DEALERS IN

Commercial Paper
C H A S .  W .  F O L D S ,  R es id e n t  P a r tn e r

137 So. La Salle Street, CHICAGO 
NEW YORK OFFICE - - 45 Wall Street
BOSTON OFFICE - - 60 Congress Street
ST. LOUIS OFFICE - - - 408 Olive Street
PHILADELPHIA OFFICE 421 Chestnut Street

lh" CAPITALNATIONAL BANK
O F  S T.  P A U L ,  MINN.

C apital 
$ 5 0 0 , 0 0 0 . 0 0

Surplus
$ 100,000.00

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

JOHN R. MITCHELL, JAMES L. MITCHELL, 
P res iden t  Cashier

JEROME W. WHEELER, GEORGE M. BRACK, 
Vice P res iden t  Ass’t Cashie r

WILLIAM B. GEERY, EDWARD H. MILLER, 
Vice P re s id e n t  Ass’t Cashie r

The National Park Bank of N ew  York
Capital. $5,00«,000.00

O R G A N I Z E D  185 6 
S u r p l u s  a n d  P r o f i t s ,  $13,313,027.58 D e p o s it s  (S e p t .  4, 101 2 ), $ 10(1,015,117.05

O F F I C E R S
RICHARD DELAFIELD, Pres iden t

GILBERT G. THORNE, Vice P r e s ’t W. O. JONES. Ass’t Cashier
JOHN C. McKEON, Vice P r e s ’t W. A. MAIN, Ass’t Cashie r
JOHN C. VAN CLEAF, Vice P r e s ’t F. O. FOXCROFT, Ass’t Cashier
MAURICE H. EWER, Cashie r LOUIS F. SAILER, Ass’t Cashier

GEO. II. KRETZ, Mgr. Foreign  Dept.

Joseph T. Moore 
Stuyvesant Fish 
Charles S c r ibne r  
Edward  C. Hoyt 
W. Rockhil l Potts

D I R E C T O R S
August Belmont 
R ichard Delafield 
Franc is  R. Appleton 
Cornelius Vanderbil t 
Isaac  G uggenheim  
J o h n  G. Milburn

Gibert G. Thorne  
J o h n  C. McKeon 
Richard H. Will iams 
Thom as  F. Vietor  
Edward  C. Wal lace 
Edwin  G. Merrill
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THE

Chatham and Phenix
National Bank

OF NEW YORK
192 Broadway-

C ap ita l and S u rp lu s $3,000,000
A consolidation of the

CHATHAM NATIONAL BANK
ESTABLISHED 1850 

and  the

PHENIX NATIONAL BANK
ESTABLISHED 1812

Louis  G. Kaufman,  P res iden t  Bert L. Haskins,  Cashie r
George  M. Hard , Chai rman H enry  L. Cadmus, Ass’t Cashier 
F r an k  J .  Heaney,  Vice P r e s ’t N orborne  P. Gatling, Ass’t Cashier 
W m. H. St rawn, Vice P r e s ’t  W al te r  B. Boice, Ass’t  Cashie r
Alfred M. Bull, Vice P r e s ’t H enry  C. Hooley, Ass’t Cashie r

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

A. T. Rand , R. R. Rand , W. H. Levings,
Pres iden t  Vice P r e s ’t-Treas.  Secre ta ry

Minneapolis Gas Light Co.
G enera l  O f f i c e s :

Nos. 16-18-20 S o u t h  S e v e n t h  S t r e e t , 
MINNEAPOLIS, MINN.

Gas For Light Heat and Power
A full  line  of Gas Stoves, F ixtures,  Lamps and  Gas 
Appliances  for  sale  to consumers  a t cost prices.

E stim a tes Furnished

7 %
Cumulative Preferred Stock 

Deere & Company
Dividends payable quarterly
Company is the largest producer of steel 

plows in the world. Business in successful 
operation since 1868.

We offer limited amount of the above 
stock at par and accrued dividend.

Full particulars furnished on application.

Minneapolis Trust Company
C apita l SI,OOO,OOO Surplus S 1 0 0 ,0 0 0

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

A Busy Business Man
need waste no time in this bank. We respect 
the pressure of his affairs. We handle his busi
ness as expeditiously as possible.

We offer every courtesy that prudent banking 
will permit.

C o u n try  ban kers  a r e  
a s su r e d  p r o m p t serv ice

Colonial Trust & Savings Bank
R esou rces O ver E ight M illion D ollars  

La Salle St., northeast corner Adams, C H IC AG O

, Shaft Drive
C hain less

Society's 
Town Car

T he Detroit Electric can be depended upon for all-around service because depen- 
ability has been built into it. Not only great strength, but great mechanical 

and electrical principles are inborn in this superior motor car.
They are the foundation of your investment and will yield inestimable dividends of pleasure 
for yourself and friends.
The body of the 1912 Detroit Electrics have anticipated the ANDERSON
style for years to come. They are dignifed and have both ELECTRIC CAR CO.

430 Clay A v e .,
D E T R O I T , MICH.

character and correct taste. There is nothing “make-believe” 
or freakish either in the body designs, interior finish or 
mechanical construction of the Detroit Electric.
Let us tell you about the many exclusive features that have contributed 
to the ascendancy of the Detroit Electric as Society’s Town Car.
W e offer a selection of n ine  body designs . I llustr ated  catalog sen t  upon request .

B R A N C H E S
NEW YORK CHICAGO
BROOKLYN KANSAS CITY
BUFFALO MINNEAPOLIS
CLEVELAND EVANSTON
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“  UNION BANK OF CANADA “
Paid-up C a p ita l ...........................................  $5,000,000
R est and U ndivided P rofits..................  3,175,000
Total A ssets, o v er ....................................... 63,000,000

H o norary  President, H O N . JO H N  S H A R P L E S
President, JO H N  G A L T
V ice  Presidents— -W. P r i c e ,  R .  T. R i l e y .
U irectors— W . R. A l l a n ,  S. B a r k e r ,  M. P . ,  M. B u l l ,  L i e u t . - 

Col.  J .  C a r s o n ,  E .  L .  D r e w r y ,  E .  E .  A. D u V e r n e t ,  S. H a a s ,  
P .  E .  K e n a s t o n ,  G. P .  R e i d ,  G. H .  T h o m s o n ,  W .  S h a w .

G. H .  B a l f o u r ,  G e n e r a l  M a n a g e r ;  H .  B. S h a w ,  A s s i s t a n t  
G e n e r a l  M a n a g e r ;  F .  W .  S. C r i s p o ,  S u p e r i n t e n d e n t  o f  
B r a n c h e s .

llrnneiies and Agenc ies W es t  o f G reat Lakes.
M an itoba— B a l d u r ,  B i r t l e ,  B o i s s e v a i n ,  B r a n d o n ,  C a r -  

b e r r y ,  C a r m a n ,  C a r r o l l ,  C l e a r w a t e r ,  C r y s t a l  C i ty ,  C y p r e s s  
R i v e r ,  D a u p h i n ,  D e l o r a i n e ,  G l e n b o r o ,  H a m i o t a ,  H a r t n e y ,  
H o l l a n d ,  K i l l a r n e y ,  M a n i t o u ,  M e l i t a ,  M i n n e d o s a ,  M in to ,  
M o r d e n ,  N e e p a w a ,  N e w d a l e ,  N i n g a ,  R a p i d  C i ty ,  R o b l i n ,  
R u s s e l l ,  S h o a l  L a k e ,  S o u r i s ,  S t r a t h c l a i r ,  V i r d e n ,  W a s k a d a ,  
W a w a n e s a ,  W e l l w o o d ,  W i n n i p e g ,  W i n n i p e g  ( C o r y d o n  A v e 
n u e ) ,  W i n n i p e g  ( L o g a n  A v e n u e ) ,  W i n n i p e g  ( N o r t h  E n d ) ,  
W i n n i p e g  ( P o r t a g e  A v e n u e ) ,  W i n n i p e g  ( S a r g e n t  A v e n u e ) .

Saskatchew an — A d a n a c ,  A l s a s k ,  A r e o l a ,  A s q u i t h ,  B o u n t y ,  
B u c h a n a n ,  C a b r i ,  C a n o r a ,  C a r l y l e ,  C r a i k ,  C u p a r ,  C u t  K n i f e ,  
E s t e r h a z y ,  E y e b r o w ,  F i l l m o r e ,  G r a v e l b o u r g ,  G u l l  L a k e ,  
H e r b e r t ,  H u m b o l d t ,  I n d i a n  H e a d ,  J a n s e n ,  K e r r o b e r t ,  K i n -  
d e r s l e y ,  L a n d i s .  L a n g ,  L a n i g a n ,  L e e v i l l e ,  L e m b e r g ,  L u m s -  
d e n ,  L u s e l a n d ,  M a c k l i n ,  M a p l e  C r e e k .  M a r y f i e l d ,  M i l e s t o n e ,  
M o o s e  J a w ,  M o o s o m i n ,  N e t h e r h i l l ,  N e u d o r f ,  O g e m a ,  O u t 

l o o k ,  O x b o w ,  P e n s e ,  P e r d u e ,  P l e n t y ,  Q u ’A p p e l l e ,  R e g i n a ,  
R o c a n v i l l e ,  R o s e t o w n ,  S a s k a t o o n ,  S c o t t ,  S i m p s o n ,  S i n -  
t a l u t a ,  S o u t h e y ,  S t r a s s b u r g ,  S w i f t  C u r r e n t ,  T e s s i e r ,  T h e o 
d o r e ,  T o g o ,  T o m p k i n s ,  V a n g u a r d ,  V i c e r o y ,  W a p e l l a ,  W a -  
w o t a ,  W a t r o u s ,  W e b b ,  W e y b u r n ,  W i l k i e ,  W i n d t h o r s t ,  
W o l s e l e y ,  Y o r k t o n ,  Z e a l a n d i a .

A lbe rta— A i r d r i e ,  A l ix ,  B a r o n s ,  B a s h a w ,  B a s s a n o ,  B e l l e 
v u e ,  B l a c k i e ,  B l a i r m o r e ,  B o w d e n ,  B o w  I s l a n d ,  B r o o k s ,  C a l 
g a r y ,  C a r b o n ,  C a r d s t o n ,  C a r l s t a d t ,  C a r s t a i r s ,  C l a r e s h o l m ,  
C o c h r a n e ,  C o n s o r t ,  C o w l e y ,  D i d s b u r y ,  E d m o n t o n ,  F o r t  
S a s k a t c h e w a n ,  G r a n d e  P r a i r i e ,  G r a s s y  L a k e ,  H i g h  R i v e r ,  
H i l l c r e s t ,  I n n i s f a i l ,  I r v i n e ,  L a c o m b e ,  L a n g d o n ,  L e t h b r i d g e ,  
M a c L e o d ,  M e d i c i n e  H a t ,  O k o t o k s ,  P a s s b u r g ,  P i n c h e r  C r e e k ,  
S e v e n  P e r s o n s ,  S t r a t h m o r e ,  S w a l w e l l ,  T h r e e  H i l l s ,  W a i n -  
w r i g h t .

B ritish  Colum bia— E n d e r b y ,  H a z e l t o n ,  N a n a i m o ,  N e w  
H a z e l t o n ,  P r i n c e  R u p e r t ,  T e l k w a ,  V a n c o u v e r  ( C i t y  
H e i g h t s ) .  V a n c o u v e r  ( C o r d o v a  S t r e e t ) ,  V a n c o u v e r  ( F a i r -  
v i e w ) ,  V a n c o u v e r  ( G r a n v i l l e  a n d  R o b s o n  S t s . ) ,  V a n 
c o u v e r  ( M a i n  S t r e e t ) ,  V a n c o u v e r  ( M o u n t  P l e a s a n t ) ,  
V e r n o n ,  V i c t o r i a .

O v e r  260 B r a n c h e s  i n  N o v a  S c o t i a ,  N e w  B r u n s w i c k ,  Q u e 
bec ,  M a n i t o b a ,  S a s k a t c h e w a n ,  A l b e r t a ,  B r i t i s h  C o l u m b i a .

A gen ts and Correspondents a t  a l l  i m p o r t a n t  c e n t r e s  in  
t h e  U n i t e d  S t a t e s .

London, Eng ., Branch, No. 51, T h r e a d n e e d l e  S t.  F .  W .  
Ashe, M a n a g e r .

WESTERN MUNICIPAL BONDS.
F U T U R E  BON D E L E C T I O N S .

Septem ber 21.— C h i n o o k ,  M o n t . ,  $35,000 r o a d  a n d  $70,000 
c o u r t h o u s e  b o n d s .

Septem ber 21.— B l a i n e  C o u n t y ,  M o n t .  ( C h i n o o k ) ,  $120,000 
C o u r t h o u s e  a n d  J a i l  b o n d s .

Septem ber 24.— M a y v i i l e ,  N. I)., $16,000 l i g h t  a n d  w a t e r  
b o n d s .

N ovem ber 4.— G r a n d  F o r k s  C o u n t y ,  N. D. (P .  O. G r a n d  
F o r k s ) ,  $200,000 c o u r t h o u s e  b o n d s .

Novem ber 5.— O m a h a ,  N eb . ,  $50,000 p a r k  b o n d s .
N ovem ber 5.— R a c i n e ,  W is . ,  $185,000 s e w e r  b o n d s .
Novem ber o.— S e a t t l e ,  W a s h . ,  $900,000 c i t y  h a l l  b o n d s .
N ovem ber 5.— G l a s g o w ,  M o n t . ,  $650,000 i n s a n e  h o s p i t a l  

b o n d s .
N ovem ber 5.— D i l l o n ,  M o n t . ,  S c h o o l  D i s t r i c t ,  $30,000 b u i l d 

i n g  b o n d s .
N ovem ber 5.— L a  P l a t a  C o u n t y ,  C olo .  (P .  O. D u r a n g o ) ,  

$20,000 j a i l  b o n d s .  ,
October 4.— A l g o n a ,  I o w a ,  S c h o o l  D i s t r i c t ,  $15,000 b u i l d 

i n g  b o n d s .
F U T U R E  BON D S A L E S .

Septem ber 21.— D a w s o n  C o u n t y ,  M o n t . ,  S c h o o l  D i s t r i c t  No.  
60 (P .  O. B e e n ) ,  $238.56 b u i l d i n g  b o n d s ;  6 p e r  c e n t . ;  4 -5  y e a r  
o p t i o n a l .  L o u i e  A. G u s t i n .  c l e r k .

Septem ber 21.— C le  B l u m ,  W a s h . ,  S c h o o l  D i s t r i c t  No.  25, 
$15,000 b u i l d i n g  b o n d s ,  d e n o m i n a t i o n  $1,000; i n t e r e s t  a s  b i d ;  
2-5 y e a r s ;  c e r t i f i e d  c h e c k  1 p e r  c e n t .  F r e d  G i l m o u r ,  c o u n t y  
t r e a s u r e r .

Septem ber 21.— H i l l  C o u n t y ,  M o n t . ,  S c h o o l  D i s t r i c t  N o .  73 
(P .  O. G a t e s ) ,  $1,000 b u i l d i n g  b o n d s ,  d e n o m i n a t i o n  $100; n o t  
t o  e x c e e d  6 p e r  c e n t . ;  8-12  y e a r  o p t i o n a l ;  c e r t i f i e d  c h e c k  10 
p e r  c e n t .  M r s .  C. V e r a l l .  c l e r k .

Septem ber 21.— K i t t i t a s  C o u n t y ,  W a s h . ,  S c h o o l  D i s t r i c t s  
N o . ’s 25 a n d  200 (P .  O. E l l e n s b u r g ) ,  D i s t r i c t  No.  25, $15,000 
b u i l d i n g  a n d  e q u i p m e n t  b o n d s ,  d e n o m i n a t i o n  $1,000; 2 y e a r s  
o p t i o n a l ;  D i s t r i c t  No.  200, $10,000 f u r n i s h i n g  b o n d s ,  d e n o m i n 
a t i o n  $1,000;  2 -5  y e a r  o p t i o n a l .  F r e d  G i l m o u r ,  c o u n t y
t r e a s u r e r .

Septem ber 23.— P o r t l a n d .  O re . ,  $250,000 p a r k  a n d  b o u l e v a r d  
b o n d s ,  d e n o m i n a t i o n  $1,000;  4 p e r  c e n t . ;  25 y e a r s ;  c e r t i f i e d  
c h e c k  5 p e r  c e n t .  A. L. B a r b u r ,  c i t y  a u d i t o r .

Septem ber 23.— W i n o n a  C o u n t y ,  M in n .  (P .  O. W i n o n a ) ,  
$80,000 r o a d  b u i l d i n g  b o n d s ,  d e n o m i n a t i o n s  $500 a n d  $1,000;
4 p e r  c e n t ;  5-10  y e a r  s e r i a l ;  c e r t i f i e d  c h e c k  10 p e r  c e n t .  
J o h n  W i n c z e w s k i ,  c o u n t y  a u d i t o r .

Septem ber 24.— B e n d ,  Ore . ,  $60,000 b o n d s ,  d e n o m i n a t i o n  
$1,000;  6 p e r  c e n t . ;  c e r t i f i e d  c h e c k  $1,000. C i t y  t r e a s u r e r .

Septem ber 24.— L e  S u e u r  C e n t e r ,  M in n . ,  $20,000 d i t c h  
b o n d s ;  5 p e r  c e n t . ;  10 y e a r s .  J .  H .  K a i s e r ,  c o u n t y  a u d i t o r .

Septem ber 24.— E u g e n e ,  O re . ,  $60,000 s e w e r  b o n d s ,  d e 
n o m i n a t i o n  $1,000;  n o t  t o  e x c e e d  6 p e r  c e n t . ;  20 y e a r s ;  c e r t i 
f ied  c h e c k  $1,000. H .  C. E l l i s ,  c i t y  r e c o r d e r .

Septem ber 2<J.— C h o t e a u  C o u n t y ,  M o n t . ,  S c h o o l  D i s t r i c t  No.  
56 (P .  O. F o r t  B e n t o n ) ,  $4,500 b u i l d i n g  b o n d s ,  d e n o m i n a t i o n  
$100; n o t  t o  e x c e e d  6 p e r  c e n t . ;  8-10  y e a r  o p t i o n a l .  M. R .  
W o r t h ,  c l e r k .

Septem ber 28.— G r a n t  C o u n t y ,  W a s h . ,  S c h o o l  D i s t r i c t  No.  
25 (P .  O. E p h r a t a ) ,  $3,000 b u i l d i n g  b o n d s ;  n o t  t o  e x c e e d  6 
p e r  c e n t . ;  5-10  y e a r  o p t i o n a l .  C. T. S a n d e r s ,  c o u n t y  t r e a s -  
u  r e r .

Septem ber 2S.— S w e e t  G r a s s  C o u n t y ,  M o n t . ,  S c h o o l  D i s t r i c t  
No.  45 (P .  O. R y e g a t e ) ,  $1,000 b u i l d i n g  b o n d s ;  n o t  t o  e x c e e d  
6 p e r  c e n t . ;  5-10  y e a r  o p t i o n a l ;  c e r t i f i e d  c h e c k  $50. J o h n  
O ’T o o l e ,  c l e r k .

Septem ber 30.— C u s t e r  C o u n t y ,  M o n t . ,  S c h o o l  D i s t r i c t  No.  
23 (P .  O. B o y e s ) ,  $750 b u i l d i n g  b o n d s ,  d e n o m i n a t i o n  $250;  
n o t  t o  e x c e e d  6 p e r  c e n t . ;  6-8  y e a r  o p t i o n a l ;  c e r t i f i e d  c h e c k
5 p e r  c e n t .  M r s .  F .  G. H i b b a r d ,  c l e r k .

Oetober 1.— -O rov i l le ,  W a s h . ,  O k a n o g a n  I r r i g a t i o n  D i s t r i c t ,  
$300,000 i r r i g a t i o n  b o n d s ;  10-20  y e a r  o p t i o n a l .  E .  R i s t e ,  
s e c r e t a r y .

Oetober 1.— E m i g r a n t ,  M o n t . ,  S c h o o l  D i s t r i c t  No.  54, $1,200

b u i l d i n g  b o n d s ;  n o t  t o  e x c e e d  6 p e r  c e n t . ;  10-15  y e a r  o p t i o n a l .  
W .  H .  B r o o k i n g ,  c l e r k .

Oetober 1.— R o u n d u p ,  M o n t . ,  S c h o o l  D i s t r i c t  No.  90, $2,000 
b u i l d i n g  b o n d s ,  d e n o m i n a t i o n  $1,000; 6 p e r  c e n t . ;  5 y e a r s ;  
c e r t i f i e d  c h e c k  10 p e r  c e n t .  W i l l i a m  S c h n e l l ,  c l e r k .

October 1.— T e t o n  C o u n t y ,  M o n t . ,  S c h o o l  D i s t r i c t  No.  21 
(P .  O. K e v i n ) ,  $3,000 b u i l d i n g  b o n d s ,  d e n o m i n a t i o n  $1,000;
5 p e r  c e n t . ;  10-20  y e a r  o p t i o n a l ;  c e r t i f i e d  c h e c k  $250. K .  D. 
P e t e r s o n ,  c l e r k .

October 2.— L a k e v i e w ,  O re . ,  S c h o o l  D i s t r i c t ,  $5,000 b u i l d 
i n g  b o n d s ;  20 y e a r s ;  c e r t i f i e d  c h e c k  5 p e r  c e n t .  A. L.  B a r 
b o u r ,  a u d i t o r .

October 3.— M i n n e a p o l i s ,  M in n . ,  $50,000 B a s s e t t ’s C r e e k  
b o n d s ;  4 p e r  c e n t . ;  30 y e a r ;  a l s o  $15,775 s t r e e t  i m p r o v e 
m e n t  a n d  a c q u i s i t i o n  b o n d s ;  n o t  t o  e x c e e d  5 p e r  c e n t . ;  15 
y e a r  s e r i a l ;  c e r t i f i e d  c h e c k  2 p e r  c e n t .  D a n  C. B r o w n ,  
c i t y  c o m p t r o l l e r .

October 5.— -T e to n  C o u n t y ,  M o n t . ,  S c h o o l  D i s t r i c t  No.  30 
(P .  O. P o w e r ) ,  $3,000 b u i l d i n g  b o n d s ,  d e n o m i n a t i o n  $1,000;
6 p e r  c e n t . ;  10-15 y e a r  o p t i o n a l ;  c e r t i f i e d  c h e c k  $100. C. E .  
I l i n m a n ,  c l e r k .

October 8.— P o r t l a n d ,  O re . ,  $315,000 b r i d g e  b o n d s ,  d e n o m i 
n a t i o n  $1,000; 4 p e r  c e n t . ;  30 y e a r s ;  a l s o  $250,000 p a r k  a n d  
b o u l e v a r d  b o n d s ,  d e n o m i n a t i o n  $1,000; 4 p e r  c e n t . ;  "25 y e a r s ;  
c e r t i f i e d  c h e c k  5 p e r  c e n t .  A. L. B a r b u r ,  c i t y  a u d i t o r .

Decem ber 5.— Y e l l o w s t o n e  C o u n t y ,  M o n t . ,  S c h o o l  D i s t r i c t  
No.  16 (P .  O. F o s t e r ) ,  $1,200 b u i l d i n g  b o n d s ;  n o t  t o  e x c e e d  
6 p e r  c e n t . ;  10-20  y e a r  o p t i o n a l ;  c e r t i f i e d  c h e c k  5 p e r  c e n t .  
U. S. M i l l e r ,  c l e r k .

A t Once.
A t Once.— P l a i n s ,  M o n t . ,  S c h o o l  D i s t r i c t  No.  11, $8,000

b u i l d i n g  b o n d s ,  d e n o m i n a t i o n  $1,000. K a r l  L. D i e d r i c h ,  
c l e r k .

BOND N O T E S .
F e r n  R i d g e ,  O re . ,  S c h o o l  D i s t r i c t . — B u i l d i n g  b o n d s  h a v e  

b e e n  v o t e d .
N e v i s ,  M in n . ,  S c h o o l  D i s t r i c t . — T h e  S t a t e  h a s  a p p r o v e d  t h e  

b o n d s  r e c e n t l y  v o t e d .
H o o d  R i v e r ,  O r e . — A  m o v e m e n t  is  u n d e r  w a y  t o  i s s u e  

b o n d s  f o r  w a t e r w o r k s .
B a y  C i ty ,  Ore.-— I m p r o v e m e n t  b o n d s  t o  t h e  a m o u n t  o f  

$75,000 h a v e  b e e n  v o t e d .
W e i s e r ,  I d a h o . — A n  e l e c t i o n  i s  p l a n n e d  t o  v o t e  o n  i s s u i n g  

$175,000 i r r i g a t i o n  b o n d s .
M i l l e r ,  S. D .— T h e  c o u n c i l  h a s  p a s s e d  a  r e s o l u t i o n  t o  i s s u e  

$6,000 e l e c t r i c  l i g h t  b o n d s .
St .  C lo u d ,  M i n n . — T h e  p r o p o s i t i o n  o f  i s s u i n g  $35,000 b u i l d 

i n g  b o n d s  i s  b e i n g  c o n s i d e r e d .
F a r i b a u l t ,  M in n . ,  S c h o o l  D i s t r i c t . — T h e  i s s u i n g  o f  b u i ld in g -  

b o n d s  i s  u n d e r  c o n s i d e r a t i o n .
K i n g s l e y ,  I o w a . — A n  e l e c t i o n  w a s  h e l d  S e p t e m b e r  17 to  

v o t e  o n  i s s u i n g  b o n d s  f o r  s e w e r s .
M i l w a u k i e ,  O r e . — A n  e l e c t i o n  d e f e a t e d  t h e  p r o p o s i t i o n  t o  

i s s u e  $40,000 w a t e r w o r k s  b o n d s .
K i t t i t a s ,  W a s h . ,  S c h o o l  D i s t r i c t . — B u i l d i n g  b o n d s  t o  t h e  

a m o u n t  o f  $11,500 h a v e  b e e n  so ld .
T e x u m ,  O re . ,  S c h o o l  D i s t r i c t . — B u i l d i n g  b o n d s  t o  t h e  

a m o u n t  o f  $2,000 h a v e  b e e n  v o t e d .
H o m e d a l e ,  I d a h o ,  S c h o o l  D i s t r i c t . — B u i l d i n g  b o n d s  t o  t h e  

a m o u n t  o f  $12,000 h a v e  b e e n  v o t e d .
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THE FIRST NATIONAL BANK ST; f * 1'
C ap ita l $1,000,000.00 S u rp lu s $1,000,000.00

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

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

S c o t t s  B lu f f ,  N e b .— T h e  i s su in g -  o f  b o n d s  f o r  w a t e r w o r k s  
w a s  v o t e d  d o w n  a t  a  r e d e n t  e l c t i o n .

M a r s h a l l t o w n ,  I o w a . — A r r a n g e m e n t s  a r e  b e i n g  c o m p l e t e d  
f o r  t h e  i s s u i n g  o f  b o n d s  f o r  s e w e r s .

C o n y o n  C i ty ,  O r e . — A n  e l e c t i o n  w a s  h e l d  S e p t e m b e r  4 t o  
v o t e  o n  i s s u i n g  w a t e r w o r k s  b o n d s .

G r e a t  F a l l s ,  M o n t . — A n  e l e c t i o n  w i l l  b e  h e l d  t o  t a k e  a  
v o t e  o n  i s s u i n g  $50,000 s e r v e r  b o n d s .

A n t ig 'o ,  W i s . — T h e  p r o p o s i t i o n  to  i s s u e  b o n d s  f o r  i m p r o v e 
m e n t s  i s  b e i n g  s e r i o u s l y  c o n s i d e r e d .

H u r l y ,  S. D .— A t  a n  e l e c t i o n  h e l d  S e p t e m b e r  17 t h e  p r o p o 
s i t i o n  to  i s s u e  $16,000 w a s  v o t e d  u p o n .

P o r t  A n g e l e s ,  AVasli.— A  v o t e  w i l l  b e  t a k e n  a t  t h e  g e n e r a l  
e l e c t i o n  o n  i s s u i n g  $300,000 r o a d  b o n d s .

E n d e r l i n ,  N. D .— A  v o t e  o f  134 t o  59 c a r r i e d  t h e  p r o p o s i 
t i o n  t o  i s s u e  $10,000 w a t e r w o r k s  b o n d s .

L i t c h v i l l e ,  S. D .— A n  e l e c t i o n  w a s  h e l d  S e p t e m b e r  10 to  
v o t e  o n  i s s u i n g  $2,500 w a t e r w o r k s  b o n d s .

L e  S u e u r  C e n t e r ,  M i n n . — D r a i n a g e  b o n d s  t o  t h e  a m o u n t  
o f  $20,000 h a v e  b e e n  v o t e d  b y  t h e  c o u n t y .

K e n m a r e ,  N. D .— A n  o r d i n a n c e  h a s  b e e n  i n t r o d u c e d  p r o 
v i d i n g  f o r  t h e  i s s u i n g  o f  $40,000 p a r k  b o n d s .

E l m o r e ,  M in n . ,  S c h o o l  D i s t r i c t . — S c h a n k e  & Co. o f  M a s o n  
C i t y  p u r c h a s e d  a n  i s s u e  o f  b u i l d i n g  b o n d s .

H u r l e y ,  S. D .— A n  e l e c t i o n  w a s  h e l d  S e p t e m b e r  17 t o  t a k e  
a  v o t e  o n  i s s u i n g  $16,000 w a t e r w o r k s  b o n d s .

S h o s h o n i ,  AVyo.— A t  a n  e l e c t i o n  h e l d  S e p t e m b e r  17 t h e  
p r o p o s i t i o n  t o  i s s u e  $12,000 w a s  v o t e d  u p o n .

C a s c a d e ,  M o n t . — H .  B. P a l m e r  & Co. o f  H e l e n a  p u r c h a s e d  
a n  i s s u e  o f  $20,000 w a t e r w o r k s  b o n d s  a t  p a r .

D e s  M o in e s ,  I o w a . — D u r i n g  t h e  c o m i n g  y e a r  a n  e l e c t i o n  
w i l l  b e  h e l d  t o  i s s u e  b o n d s  f o r  a  w a t e r  p l a n t .

D a w s o n ,  M i n n . — A n  e l e c t i o n  w a s  h e l d  S e p t e m b e r  17 t o  v o t e  
o n  i s s u i n g  a d d i t i o n a l  b o n d s  f o r  b u i l d i n g  a  d a m .

E l m o r e ,  M in n . ,  S c h o o l  D i s t r i c t  No.  53.— L o c a l  c a p i t a l i s t s  
w e r e  t h e  p u r c h a s e r s  o f  t h e  $7,000 b u i l d i n g  b o n d s .

B i g f o r k ,  M o n t . ,  S c h o o l  D i s t r i c t . — A n  e l e c t i o n  w a s  h e l d  
S e p t e m b e r  7 t o  v o t e  o n  i s s u i n g  $1,500 b u i l d i n g  b o n d s .

D e v i l s  L a k e ,  N. D., S c h o o l  D i s t r i c t . - — A n  e l e c t i o n  w a s  h e l d  
S e p t e m b e r  5 t o  v o t e  o n  i s s u i n g  $22,500 b u i l d i n g  b o n d s .

N a m p a ,  I d a h o . — R o l l i n s  & S o n s  o f  D e n v e r  w e r e  t h e  s u c 
c e s s f u l  b i d d e r s  f o r  a n  i s s u e  o f  $33,000 f u n d i n g  b o n d s .

E l l e n s b u r g ,  AVash., S c h o o l  D i s t r i c t s  N o s .  4, 12, 14 a n d  2 8 . ^  
B o n d s  t o  t h e  a m o u n t  o f  $11,500 h a v e  b e e n  a u t h o r i z e d ,

M a s o n  C i ty ,  I o w a . — T h e  C o o k  C o n s t r u c t i o n  Co. o f  D e s  
M o i n e s  w a s  a w a r d e d  a n  i s s u e  o f  $25,000 d r a i n a g e  b o n d s .

H o l d r e g e ,  Neb.-— A n  e l e c t i o n  w a s  h e l d  S e p t e m b e r  17 a n d  
a  v o t e  t a k e n  o n  i s s u i n g  $5,000 p a r k  i m p r o v e m e n t  b o n d s .

M i n n e a p o l i s ,  M i n n . — B u i l d i n g  b o n d s  t o  t h e  a m o u n t  o f  
$200,000 h a v e  b e e n  a u t h o r i z e d  b y  t h e  b o a r d  o f  e d u c a t i o n .

S t a r b u c k ,  M i n n . — A n  e l e c t i o n  w a s  h e l d  S e p t e m b e r  17 to  
v o t e  o n  t h e  p r o p o s i t i o n  o f  i s s u i n g  $5,000 f u n d i n g  b o n d s .

I v e r n e s s ,  M o n t . ,  S c h o o l  D i s t r i c t  No.  54.— A n  e l e c t i o n  w a s  
h e l d  S e p t e m b e r  5. t o  v o t e  o n  i s s u i n g  $5,000 b u i l d i n g  b o n d s .

H IGH  P R I C E  F O R  S I L V E R .
New York.—B ar silver reached  a new high average for 

th e  p a s t five years in A ugust. In  the  London m ark e t the  
m etal w as quoted a t  28% pence an  ounce as th e  average 
for tw enty-five business days, excluding two holidays in 
th e  earlie r p a rt of th e  m onth, for w hich no quotations w ere 
given. T he low of th e  m onth  ju s t passed w as n ear the  
opening day w hen bars sold a t 27 9-16d. T he h ighes t quota
tion  w as 29%d. on the  17th, Avhen com m itm ents had to be 
concluded for se ttlem en t account in sh ipm ents to Bom
bay. T he closing quotation  Avas 28 13-16d. D uring the  
w eek ending A ugust 23 governm ent sh ipm ents am ounting 
to £750,000 Avere m ade from  London for Ind ian  treasu ry  
account.

A t New Y ork th e  price of b ars  ranged  from  60 cents 
an  ounce to 63% cents. T he m ain  fac to r in  silver prices 
during A ugust w as th e  Ind ian  governm ent purchases. 
T hese w ere m ade during the  earlie r m onths of the  cu rren t 
year, and delivered in  p a rt during th e  p a s t m onth. P ixley 
& Abell s ta te  th a t  th e  am ount so acquired  w as no t less 
th a n  $2,000,000, sufficient to coin approxim ately  4% crores 
of rupees. C urrency re tu rn s  from  Ind ia  show th a t the  
o rd inary  reserve  of rupees w as 15% crores on A ugust 22. 
S tocks in  London w ent down to  about £2,250,000 as a re 

K e o k u k ,  I o w a ,  S c h o o l  D i s t r i c t . — I t  is  p r o b a b l e  t h a t  a n  
e l e c t i o n  w i l l  b e  h e l d  t o  r m t e  o n  i s s u i n g '  $250,000 b u i l d i n g  
b o n d s .

F l a n d r e a u ,  S. D .— A  p e t i t i o n  h a s  b e e n  c i r c u l a t e d  c a l l i n g  
f o r  a n  e l e c t i o n  t o  v o t e  o n  i s s u i n g  $75,000 c o u r t h o u s e  b o n d s .

P r o s s e r ,  W a s h . ,  S c h o o l  D i s t r i c t . — C. H .  Coff in  o f  C h i c a g o  
w a s  a w a r d e d  a n  i s s u e  o f  $50,000 b u i l d i n g  b o n d s  a t  a  p r e m i u m  
o f  $251.

O w a t o n n a ,  M in n . ,  S c h o o l  D i s t r i c t . — A n  e l e c t i o n  w a s  h e l d  
S e p t e m b e r  10 t o  d e c i d e  t h e  i s s u i n g  o f  $3,500 o r  $6,000 b u i l d 
i n g  b o n d s . 1

M a n s f i e ld ,  W a s h . — C. H .  Coff in  o f  C h i c a g o  w a s  t h e  s u c 
c e s s f u l  b i d d e r  f o r  t h e  $10,000 w a t e r w o r k s  b o n d s  a t  $100.26, 
a  b a s i s  o f  5.965.

M u s s e l s h e l l  C o u n t y ,  M o n t . ,  S c h o o l  D i s t r i c t  No.  31 (P .  O. 
R o u n d u p ) . — T h e  S t a t e  w a s  a w a r d e d  a n  i s s u e  o f  $2,100 b u i l d 
i n g  b o n d s  a t  p a r .

Y e l l o w s t o n e  C o u n t y ,  M o n t . ,  S c h o o l  D i s t r i c t  N o .  30 (P .  O. 
B i l l i n g s ) . — T h e  S t a t e  w a s  a A v ard ed  a n  i s s u e  o f  $5,000 b u i l d 
i n g  b o n d s  a t  p a r .

C h u r d a n ,  I o w a . — A n  e l e c t i o n  Avas h e l d  S e p t e m b e r  17 a n d  
a  v o t e  t a k e n  o n  i s s u i n g  $10,000 e l e c t r i c  l i g h t  a n d  $5,000 
w a t e r w o r k s  b o n d s .

C h e h a l i s  C o u n t y ,  W a s h . ,  S c h o o l  D i s t r i c t  No.  9 (P ,  O. M o n t e -  
s a n o ) . -— T h e  S t a t e  w a s  t h e  s u c c e s s f u l  b i d d e r  f o r  t h e  $2,500 
b u i l d i n g  b o n d s  a t  p a r .

M a d i s o n  C o u n t y ,  M o n t . ,  S c h o o l  D i s t r i c t  No.  30 (P .  O. V i r 
g i n i a  C i t y ) . — T h e  S t a t e  w a s  a w a r d e d  a n  i s s u e  o f  $1,200 
b u i l d i n g  b o n d s  a t  p a r .

G r a n t s  P a s s ,  Ore.-— T h e  F i r s t  N a t i o n a l  b a n k  o f  C l e v e l a n d  
w a s  t h e  p u r c h a s e r  o f  a n  i s s u e  o f  $80,000 f u n d i n g  b o n d s  a t  
100.738, a  b a s i s  o f  4.953.

C u s t e r  C o u n t y ,  M o n t . ,  S c h o o l  D i s t r i c t  No.  43 (P .  O. M i l e s  
C i t y ) . — T h e  S t a t e  Avas t h e  s u c c e s s f u l  b i d d e r  f o r  a n  i s s u e  o f  
$600 b u i l d i n g  b o n d s  a t  p a r .

K e r t  C r e e k  D r a i n a g e  D i s t r i c t ,  W i s . — B u l g e r ,  M o s s e r  & 
A V i l l a m a n  o f  C h i c a g o  w e r e  a w a r d e d  a n  i s s u e  o f  $57,000 
d r a i n a g e  b o n d s  a t  a  p r e m i u m  o f  $1.

D a l l e s ,  O re .— T h e  M e r c h a n t s  S a v i n g s  & T r u s t  Co.  o f  P o r t 
l a n d  w a s  a w a r d e d  a n  i s s u e  o f  $90,000 s e w e r  b o n d s  a t  a  
p r e m i u m  o f  $951— -101.056, a  b a s i s  o f  4.917.

L u v e r n e , "  M i n n . — T h e  c o u n c i l  h a s  r e s c i n d e d  t h e  r e s o l u 
t i o n  t o  i s s u e  $10,000 b o n d s  a n d  i t  i s  n o t  k n o w n  w h e t h e r  o r  
n o t  t h e y  w i l l  b e  s o l d  a t  p r i v a t e  s a l e  o r  o t h e r w i s e .

I r o n  C o u n t y ,  AVis. (P .  O. H u r l e y ) . — R o a d  b o n d s  t o  t h e  
a m o u n t  o f  $25,000 a n d  c o u n t y  b u i l d i n g  b o n d s  t o  t h e  a m o u n t  
o f  $30,000 w e r e  s o l d  t o  B o l g e r ,  M o s s e r  & W i l l a m a n  o f  C h i 
c a g o .

C l i n t o n ,  W i s . — T h e  c o u n c i l  h a s  a u t h o r i z e d  t h e  i s s u i n g  o f  
$22,000 f u n d i n g  b o n d s  a n d  $11,900 s e w e r  b o n d s .  G e o r g e  M. 
B e c h t e l  & Co.  o f  D a v e n p o r t  h a v e  p u r c h a s e d  t h e  f u n d i n g  
b o n d s .

A l b e r t  L e a ,  M i n n . —- T h e  H a r r i s  T r u s t  & S a v i n g s  b a n k  o f  
C h i c a g o  w a s  t h e  p u r c h a s e r  o f  t h e  f o l l o w i n g  b o n d s  a t  p a r :  
$28,000 b r i d g e ,  $25,000 g e n e r a l  s e w e r ,  $51,000 i m p r o v e m e n t  
a n d  $37,000 f u n d i n g  b o n d s .

su it of large sh ipm ents to India. T hus fa r  to th e  above 
date  Ind ia  had tak en  £5,087,700, aga in s t £5,100,600 for 
th e  corresponding  period la s t year.

A nother fe a tu re  of price conditions is th e  selling on the  
p a rt of China. E xchange in th e  la t te r  country, being be
low th e  parity  of London, C hina took advan tage  to sell a 
la rge  quan tity  of silver, especially  for forAvard delivery. 
M ontagu & Co. of London say th a t the know ledge of th e  
fac t th a t th e  Ind ian  governm ent has supplied its  requ ire 
m ents for coinage of silver in th e  im m ediate fu tu re  by 
purchases earlie r in  th e  year, effectually  d isposes of any 
necessity  fo r counting th e  Ind ian  governm ent as a factor 
in  th e  m arket. W hat w ill becom e of the  accum ulations 
bought since Ja n u a ry  to  unload upon th e  governm ent a t 
enhanced prices by th e  speculative group, is still an 
enigm a.

E A R L I E S T  P R O D U C T IO N  O F  S T E E L .
T he first stee l produced in th is  country  w as probably 

m ade in C onnecticut in  1728 by Sam uel H igley and Jo 
seph Dewey. Crucible stee l w as first successfully  pro
duced in the  U nited  S ta te s  in 1832 a t the  w orks of W ill
iam  and John  H. G arrard , a t  C incinnati, Ohio. B essem er 
stee l w as first m ade in th is  country  in Septem ber, 1864, 
by W illiam  F. D urfee a t an experim en ta l p lan t a t W y
andotte, Mich., and open-hearth  stee l in 1864 by the  NeAV 
Je rsey  S teel & Iron com pany, a t T ren ton , N. J.

G O V E R N M E N T  BOND Q U O T A T IO N S .
F u r n i s h e d  b y  S t e v e n s ,  C h a p m a n  & Co.,

2s o f  1930, r e g . . 
2s  o f  1930, c o u p o n .  
3s  o f  1908, r e g . . . .  
3s  o f  1908, c o u p o n .  
4s o f  1925, r e g . . . .  
4s  o f  1925, c o u p o n  
P a n a m a  2 s  .............

T h u r s d a y .
101 
101 102 A4 
1021/4 
1131/2
1131/2100%

IOI1/4101%102%102%
HU/*
I I 41/4
IOI1/4

t

F r i d a y .  
101 101%
101 101%102% 102% 102%  102% 
113%  114%
113%  114%100% 101%

M i n n e a p o l i s ,  f o r  w e e k  e n d i n g  
S a t u r d a y .  M o n d a y .

101 101 % 101 101 %
101 101 % 101 101 %
102 % 102 % 102 % 102 %
102 % 102 % 102 % 102 %
113 V2 114 % 113% 114 %
113 % 114 % 113 V2 114 %
100 % 101 % 100 % 101 %

S e p t .  18, 1912.
T u e s d a y . W e d n e s d a y .

101 101% 101 101%
101 101% 101 101%
102% 102% 102% 102%
102% 102% 102% 102%
113% 114% 113% 114%
113% 114% 113% 114%
100% 101% 100% 101%
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“ Plymouth

Established  1882

T h e  P ly m o u th  C lo th in g  H o u s e
C a p ita l $ 3 0 0 ,0 0 0  S u rp lu s $ 2 8 9 ,0 0 0

II. ,J. Burton, P r es ’t H. L. Tucker, Vice P r e s ’t E. A. Drew, Treas. W. C. Burton, Sec’y
Men’s Clothing Furnishings Trunks and Bags
Boys’ Clothing FURS Cloaks and Wraps
Hats and Caps Shoes Millinery

T H E  N E W  P L Y M O U T H  B U I L D I N G
Main F loor and  Basements  are  occupied exclusively by  the  Plym outh  Cloth ing House.. 
The  Ten Upper  Floors  are  divided into six h u n d re d  of the  best appoin ted  business  offices 

in  the  la rgest  fi reproof office bu i ld ing  in th is  section of the  country .  Offices are  occupied by 
Insurance,  Lumber,  Coal, Build ing,  Real Estate, Inves tm ent  and  o ther  leading  Business Interests .

Corner/ * Sixth and Hennepin, Minneapolis
The T ra ve l C enter of th is City

F. H. Wellcome, F. E. Kenaston, Bert Winter,
P res iden t  Vice P r e s ’t Vice P r e s ’t & Treas.

Theo. Albrecht J. R. Stoltenberg, M. A. Nye,
Secre ta ry  Ass’t Secre ta ry  Ass’t T reasu re r

Union Investment Company
Northw estern  Bank Building ,

MINNEAPOLIS
HIGH GRADE MUNICIPAL RONDS

Y ielding 414 to  5 Per C ent.

Carefully Selected First Mortgages on Improved Farms
Y :eld in g  5  to  6  P er  Cent.

L I S T S  O N  A P P L I C A T I O N

The Seaboard National Rank
of the  C IT Y  of N E W  Y O R K

C apital $ 1 ,0 0 0 ,0 0 0
Surplus and P rofits  (earn ed ) $ 2 ,2 0 0 ,0 0 0

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

A c c o u n t s  o f  B anks  an d  B an k e rs  f r o m  the  M iddle  W e s t  
Especial ly  Solicited o n  m o s t  F avo rab le  T e r m s

Minneapolis, Minn. 
St. Paul, Minn. NEW YORK Omaha, Neb.

La Crosse. Wis.

Certified Public A ccountants of M innesota

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

Auditing—Office and Cost Systems—Investigations

812-816 Plymouth Building, 
M IN N E A P O L IS ,  M IN N .

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

TO INVESTORS SEEKING SAFETY and 6% NET
W e offer Fir st Mortgages on Minneapolis  homes be ing  bu i l t  

mos tly  by Scand inav ians  and  Germans.  The securi ty  in  most 
cases represen ts  an  actual investm ent  of th ree  to four  times the  
am o u n t  of y ou r  mortgage.  W e have had  no default  in  in te res t  
n o r  any  foreclosure  in  tw enty  years.
Cficic T I Lwl•wall 104-6 Phoenix Bldg., Minneapolis, Minn.Cilias. J. xieaw all GO. Reference; Scan.-Amer. Nat’l Bank

DALY BANK & TRUST CO.
OF B U T T E

B U T T E ,  - M O N T A N A
(ESTABLISHED 1882) C a p ita l a n d  S u rp lu s $ 3 0 0 ,0 0 0 .0 0

Charles J. Kelly, President 
John D. Ryan, Vice P res’t

OFFICERS
C. C. Sw inborne, R. A. Kunkel, A ss’t Cashier 

Cashier R. W. Place, A ss’t Cashier
Transacts a general banking business; issues letters of credit and 

drafts payable in the United States and Foreign Countries.
We aim to extend to our custom ers ev ery  accom m odation con

sistent w ith  conservative banking.
W e resp ec tfu lly  so lic it  y o u r  bu sin ess

M IN N E A P O L IS  P R O P E R T Y
B o u g h t, S o ld  and M anaged

Rents  collected, bu ild ings  im proved an d  reconstructed  
to provide inc reased  income. F i r s t  m or tgage  loans, 
m unic ipal and  o ther  bonds negotia ted and  FOR SALE.

2 5 Y E A R S  S U C C E S S F U L  E X P E R I E N C E .
Local an d  E as te rn  References.

M O O R E  B R O S . ,  B R A C E  &  C O .
311 N ico lle t A v e ., M inneapolis, Minn.

T he Same Care
That is giving to filling oculists’ perscriptions accur
ately is evident in our selection of stock. From the 
smallest opera glass to the greatest telescope, none 
but the best is offered.

INCORPORATED
OPTICIAN

604 Nicollet Avenue, MINNEAPOLIS, MINN.
NEW YORK LONDON PARIS

G old-Stabeck Loan & Credit Co.
C apita l an d  Surplus $ 3 0 0 ,0 0 0

217 Palace Building - MINNEAPOLIS PHONES
F. O. GOLD, President
C. O. R. STABECK, Vice P res’t
W . O. NEWHOUSE, Vice P res’t 
H. N. STABECK, Secretary
F. O. ORTH, Treasurer

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

J TRI STATE 3316 
I  N. W . Nie. 783

T h e  Germania N ation al Bank
M IL W A U K E E , W IS C O N S IN .

\jO rducted along M odern Lines, this bank offers to  Banks and 
Bankers ev ery  serv ice consisten t w ith  sound banking. Out 
o f to w n  item s co llected  in the m ost direct m anner possible.

O F F I C E R S
WM. C. BRUMDER, President T7 r  . .  E. A. REDDEMAN, A ss’t Cashier
GEO. P. MAYER, Vice Pres’t ALtREL) G. 8CHUL1Z,, Lashier CARL ENGELKE, A ss’t Cashier
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A
S tone & W ebster E ngineering C orporation

Constructing Engineers
NEW YORK BOSTON CHICAGO

IME L IB E R T Y  
N A T I O N A L  BA NK

OF N E W  YORK
FREDERICK B. SCHENCK, Chairman of the Board 

SEWARD PROSSER. President
DANIEL G. REID. Vice Pres’t ZOHETH S. FREEMAN, Vice Pres't

CHARLES W. RIECKS, Vice Pres’t and Cashier 
FRED'K P. McGLYNN, Ass t Cashier HENRY S. BARTOW, A ss’t Cashier 

HENRY P. DAVISON, Chairman Executive Committee

UNION N. BETHELL 
NEWCOMB CARLTON 
GEORGE B. CASE 
EDMUND C. CONVERSE 
OTIS H. CUTLER 
HENRY P. DAVISON 
ZOHETH S. FREEMAN 
SAMUEL L. FULLER

C A P I T A L

$ 1 ,0 0 0 ,0 0 0

D I R E C T O R S
THOMAS A. GILLESPIE 
FRANCIS L. HINE 
EDWARD E. LOOMIS 
ARTHUR F. LUKE 
HOWARD W. MAXWELL 
AMBROSE MONELL 
DANIEL E. POMEROY 
SEWARD PROSSER

SU R P L U S

$ 2,000,000

DANIEL G. REID 
CHARLES W. RIECKS 
CHARLES H. SABIN 
FRED’K B. SCHENCK 
CHARLES H. STOUT 
HENRY C. TINKER 
CHARLES H. WARREN 
ALBERT H. WIGGIN

P R O F I T S

$645,000

American Exchange National Bank ,?<,«
C A P IT A L  and SURPLUS $1,500,000.00

O fficers:  H. M. Peyton ,  P r e s ’t, Chester A. Congdon, V .-Pres ’t, W. G. Hegardt,  Cashier, I. S. Moore, Ass’t Cashier, Colin Thomson,  2nd Ass’t Cashier 
D ir e c to r s :  T. F. Cole, Cheste r  A. Congdon, G. A. Tomlinson, W. C. Agnew, C. A. Duncan,  S. G. Knox, A. H. Crasswel ler,  H. M. Peyton,  K enneth  

Clark,  W. G. Hegardt.

The City National Bank
of D U L U T H , M IN N E SO T A

C apita l $500,000.00 S u rp lu s $215,000.00

INVITES THE ACCOUNTS OF BANKS AND BANKERS

The service and facilities afforded make this 
invitation worthy of careful consideration.

JOSEPH SELLWOOD, P res iden t  
R. M. SELLWOOD, Vice P r e s ’t H. S. MACGREGOR, Cashier 

H. C. MATZKE, Ass’t  Cashier

The Dominion Bank
Head Office: TORONTO, ONT.

S ir E dmund B. Osler , K. B., M. P., C. A. Bogert,
President Gen’l Manager

C ap ita l___________ $  4,700,000
R e s e r v e   _____ 5,700,000
T o ta l  A s s e t s _____ 70,000,000

Over Seventy Branches throughout Canada.

Collections in Western Canada 
given prompt attention.

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

Manager Aec’t Manager

T H E
F O U R T H  N A T I O N A L  

B A N K
OF T H E  C IT Y  OF N E W  YORK

Progress is constantly being made in banking service.
Let us demonstrate to you how we can render prompt, modern, 

thorough assistance in the development of your business.
Our foreign department is in active operation. Correspondence 

invited.
JAMES G. CANNON 

President
SAMUEL S. CAMPBELL 

Vice Pres ident  
CHAS. H. PATTERSON 

Vice Pres iden t  
E. W. DAVENPORT 

Vice Pres ident  
CHARLES E. MEEK 

Vice Pres iden t
Capital and Surplus

DANIEL J.  ROGERS 
Cashier

CHARLES E. FOX 
Ass’t Cashier 

EDWIN T. ROSS 
Ass’t  Cashier 

RAYMOND B. COX 
Ass’t  Cashier
$ 10,000,000

The London City & Midland Bank,
Limited

H E A D  O F F I C E : 5 T h r e a d n e e d le  St ree t,  L o n d o n ,  E ng land  
W i th  B ranches  in all the  P r incipal  Cit ie s  and  T o w n s  in E n g lan d  

T e le g ra p h ic  A d d re ss  : C innabar ,  L o n d o n
S U B S C R IB E D  C A P IT A L  £19,148,340
P A ID -U P  C A P IT A L  3,989,237
R E S E R V E  F U N D  3,390,313
C U R R E N T  A N D  D E P O S IT  A C C O U N T S  77,700,000

Sir Edward H. Holden, Bart., C h a irm a n  an d  M anaging  D irecto r 
T H E  F O R E I G N  E X C H A N G E  D E P A R T M E N T  

Telegraphic Address—“Cinnaforex, London” Telephone—2481 London Wall
ISSUES C urrency  Drafts  on all Cities, C ir cu la r  Letters  of Credit 
an d  Circula r Notes payable  all over  the  W o r ld ;  also m akes  Mail 
and  Telegraphic  Transfers  to all Cities. COLLECTS F ore ign  Bills. 
PURCHASES approved Foreign  bills. ESTABLISHES Commercial 
Credits  on behalf of Customers avai lab le  an yw here  against  the  
usual  sh ipping  documents. Drafts, etc., m ay  be  obta ined  di rect 
f rom the  Head Office o r  Branches ,  which are  a lways ready  to  give 
quotations.

T H E  S H I P P I N G  D E P A R T M E N T  
Telegraphic Address-—“Cinnaship, London” Telephone—2481 London Wall

Is specially o rganized  to look af te r  Sh ip o w n e rs ’ F re igh t  Remit 
tances  from, and  D isbursements  to, all  pa r ts  of the  W orld  by  mail 
o r  cable.

S en d  Y o u r  N O R T H  D A K O T A  B u s in e s s  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 O ldest and L a rg est Bank in the S ta te

E. J .  WEISER, P res iden t
JOHN S. WATSON, Vice P r e s ’t

FRED A. IRISH, Cashie r 
La RUE BUXTON, Ass’t Cashier

GORDON H. NESBITT, A ss’t Cashier 
HAROLD SORENSON, Ass’t Cashie r
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A WEEKLY JOURNAL
COVERING

B A N K IN G , G R A IN  A N D  AV EST ER N  IN V E S T M E N T S  
Published  by  the Com m ercial W e s t  Co., M inneapolis, Minn.

Edwin Mead, President and Manager 
Rollin E. S mith, Editor

m i n n e a p o l i s Tm i n n ^
Publication  Office, Suite 40i) G lobe B u ild ing

T e l e p h o n e  M a i n  307.
Chicago Office:

456 T h e  R o o k e r y .  T e l e p h o n e  W a b a s h  2264.
C. B. M a c D o w e l l ,  A d v e r t i s i n g  R e p r e s e n t a t i v e .

S U B S C R IP T IO N  P R IC E :
One 4"ear, $5.00 in U. S. and Mexico. $(5.00 in Canada. 

$7.00 in Europe.
T e n  c e n t s  a  c o p y .

T h e  C o m m e r c i a l  W e s t  w i l l  n o t  k n o w i n g l y  p u b l i s h  t h e  a d 
v e r t i s e m e n t  o f  a  f i n a n c i a l l y  u n s o u n d  i n d i v i d u a l  o r  c o m p a n y .

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

SATURDAY, SEPTEMBER 21, 1912

Mr. Hill Energetic at Seventy-four.
An event long to be remembered was the testimonial 

dinner given to James J. Hill last Monday night at 
the St. Paul auditorium. Twelve hundred of the lead
ing business men of the Twin Cities gathered there to 
congratulate Mr. Hill upon the seventy-fourth anni
versary. of his birthday. It was not a formal affair, 
either in dress or programme, hut the singing of the 
old-time songs, the stereopticon show of Northwestern 
development and the various addresses full of admira
tion for Mr. Hill's half-century of service, and the 
kindly words of his life-long neighbors, made the oc
casion one of great rejoicing that Mr. Hill had spent 
his life’s energy here in the Northwest to such good 
purpose, and also that at the age of seventy-four he 
finds himself able to continue in the great work of 
farm development, to which he has given so much 
time these later years.

Mr. Hill received an elaborate loving-cup from the 
business men of St. Paul, to commemorate the dates 
of 1838 and 1912,- besides floral gifts from his closer 
friends and neighbors.

As Mr. Hill has devoted so great a portion of his 
time and energy to helping the farming industry, he 
could not let the occasion pass without again calling 
attention to the subject so near his heart. With an 
audience of 1,200 representative business men of the 
Northwest, there was an inspiration to convey a mes
sage that should be carried home; and Mr. Hill knows 
an opportunity when he sees it. The all-important 
fact was again emphasized, that the care of the soil and 
the development of agriculture is the price of national 
life. The immutable law of nature, as shown in the 
history of nations, is this: Preserve your soils and
liv e, or rob and neglect them and perish as a nation.

As Mr. Hill studies history, he finds that the decay 
of nations has invariably followed the transgression of 
this law, or the neglect of farming. On the other 
hand, nations have attained to greatness and power 
when they have preserved tlie fertility of their soils. 
Only such nations can endure. He cited the striking 
contrast between Spain and France, as a modern in
stance of decadency and enduring prosperity, side by 
side. Spain is a nation of beggars, while France is the

world's banker ; yet both are Latin countries. It is all 
in the soil and the development of scientific farming.

If our own nation is to endure and attain greater 
prosperity, we must fulfill the conditions demanded by 
nature. If we fail in this our fate will be that of 
Babylon, the Roman Empire and of Spain.

As a champion of good farming, Mr. Hill is in a 
class by himself. Basing his conclusions on a pro
found study of history, of economics and philosophy, 
he speaks as one having authority and carries convic
tion to his hearers at all times, something after the 
manner of the prophet of Sinai. That he will he 
spared to celebrate many returns of September 16th 
and retain his wonderful energy and keep up the good 
work, is the hope of his hosts of friends throughout 
the Northwest.

Progress of the Postal Savings Banks.
Just four years ago rather an active discussion was 

being carried on throughout the country regarding the 
advisability of establishing a system of postal savings 
banks in this country, and it will be recalled that many 
hankers opposed such a system and that it was also 
opposed by the American Bankers association con
vention at Denver, in October, 1908. Yet Congress 
passed a Postal Savings Bank bill, and on January 3, 
1911, by order of the postmaster general, depositories 
were opened in a single post office in each of forty- 
eight states, as an experiment. Within a year after 
opening the first postal savings hanks, 1,200 additional 
depositories were designated, including 7,500 import
ant post offices of the Presidential class; and now ad
ditional offices are being selected and designated at the 
rate of 1,000 a month.

On September 1st of this year the total amount of 
deposits in postal savings banks was approximately 
$23,200,000, which is an average of $65 each for the
270,000 depositors. It is declared by officials that the 
deposits are radically influenced by the restriction of 
the law, which is that no one depositor may deposit 
more than $100 in any one month and that no one de
positor may have more than $500 to his credit. It is 
said that the total amount that has had to be refused 
on account of the legal restrictions, already amounts 
to millions. Not long ago a deposit of $20,000 had to 
he refused. The money came from a western town, 
and was in old canvas sacks, and consisted of coins, 
old and tarnished, that had evidently been hoarded for 
years.

It has been the contention from the first by ad
vocates of postal savings hanks that the deposits would 
largely come from such sources—from persons who 
hoard their savings rather than deposit them in sav
ings hanks. In an address at the recent convention at 
Detroit of the American Bankers association. Theo
dore L. Weed, director of the postal savings bank sys
tem of the United States, said: “It has already been
demonstrated that the amount of money the postal 
savings system causes to he withdrawn from existing 
deposits in savings hanks is a negligible quantity, and 
that a very great part of the millions now on deposit 
in the system would never have found its wav into 
any bank.’’

Mr. Weed further said that “practically every dollar 
deposited hv the postal savings system in the hanks 
of the country is so much gain in their deposits. This
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being true, it is clearly to the interests of the banking 
institutions to encourage and stimulate the new branch 
of the Federal service.” Again, Mr. Weed ventured 
the following prediction, which, while only an opin
ion, is logical: “In time of panic the banks would find 
that the postal savings system would keep many a 
good bank from closing its doors, since as fast as 
frightened depositors in a bank would draw out their 
deposits, they would deposit them in the postal system, 
and the government would immediately redeposit.”

It is, of course, too soon to say anything about the 
probable success or failure in a broad, general way, of 
the postal savings system in this country. The receiv
ing of liberal deposits does not mean success of the 
system. That the deposits are large and that they have 
been drawn out of hiding-places, indicates that some
270,000 people have more confidence in the Govern
ment banks than in those conducted by just ordinary 
human beings.

Yet it seems that the objections that postal savings 
banks would cause deposits to be withdrawn from oth
er banks and that the money deposited in the former 
would be sent out of the community and its local use 
so lost—it seems that these objections have been over
come. And even if the deposits were not mainly 
from hoarded funds, the increase in the population and 
the wealth of the country is so large that the other 
banks could not possibly feel the comparatively small 
amount that would be drawn out and redeposited in 
the postal savings banks. One and a half years of 
existence for the latter has already demonstrated this 
beyond argument.

Bonds vs. Farm Mortgages.
The recent announcement that the Equitable Life 

would hereafter invest a considerable part of its great 
income in western farm mortgages was received en
thusiastically in the West, but the news made another 
impression in eastern financial circles. Here in the 
West the money from the Equitable will be a welcome 
addition to the funds available for farm loans, and the 
borrowers will be glad to have another big insurance 
company in the market for such securities. But in the 
East apprehension is already noticed in the possible 
adverse effect on the bond market.

Bond houses are wondering what effect it will have 
on the market for railroad bonds, if such a large buy
er as the Equitable should begin to shift its invest
ments from corporation bonds to farm mortgages. Ac
cording to its last annual report, the Equitable held 
some 262 million dollars’ worth of bonds.

When it is remembered that life insurance compan
ies have in the past constituted a market for hundreds 
of millions of dollars’ worth of railroad and industrial 
bonds, the possibility that this outlet may be greatly 
reduced in the future by a change in the current of in
vestment is of prime importance. The effect of such 
narrowing of the bond market would not help the 
railroad situation, where the problem of keeping the 
railroads supplied with sufficient money to make ex
tensions and provide additional equipment is already a 
serious one.

Is it possible that this move of the Equitable is one 
of the results of our persistence in unfair treatment 
of the railroads? Congress and our Federal Commis
sions have both been crowding down railroad rates

for years. Are we driving large investment concerns 
away from corporation bonds and forcing them to 
turn elsewhere for more profitable returns? If this 
is the case, there is a warning in the move of the 
Equitable that should make us more careful in cor
poration legislation. To the average lawmaker noth
ing seems more simple than legislation, and if the act 
is to reduce the net earnings of a corporation he takes 
it for granted that such a measure is all right. The 
immediate result is all that he can see, but the ultimate 
effect may be something very different and quite the 
opposite from what was intended.

In our complex society, where all interests are so 
interwoven, law-making is no longer a simple matter. 
On the contrary, it becomes a science that calls for 
the keen vision of a seer and philosopher, well schooled 
in the study of the wonderful business mechanism of 
modern civilization.

From some sources we hear much ado about this 
action of the Equitable as a high endorsement of west
ern farm mortgages. But as a matter of fact such 
securities as handled for many years by responsible 
trust companies and investment houses need no fur
ther endorsement. They have been bought freely for 
years by several of the conservative old-line insurance 
companies. Besides such concerns, savings banks, trus
tees of estates and careful individual investors, all re
gard a farm mortgage as one of the safest of invest
ments.

There is no question of safety in carefully selected 
farm mortgages, bought of responsible dealers almost 
anywhere in the West, as the business has long been 
established on a solid basis. In changing from bonds 
to mortgages, the Equitable is seeking higher rates 
on its investments, rather than additional safety. No 
doubt it will always keep a good percentage of bonds 
on hand, as listed bonds are a quick asset compared 
with farm mortgages.

Speculative Securities of Legitimate 
Enterprises.

On September 12th the United States Motors com
pany, one of the largest corporations engaged in the 
manufacture of automobiles in this country, went into 
the hands of a receiver. The Motors company was a 
holding company, capitalized at $42,000,000, of which 
$23,500,000 is outstanding, and whose subsidiary com
panies manufacture well-known, and some of them 
very popular, automobiles. Bad business management 
is given as the cause of the company’s failure. On the 
announcement of the appointment of receivers, which 
had been looked for in Wall Street for some time, the 
common stock on the curb dropped to three-quarters 
and the preferred to four and three-quarters. The 
stock last year was selling at 80 a share for the pre
ferred and 42 for the common. t

Although the company will be reorganized, and will 
doubtless be successful, if the right man can be found 
to place at its head, neither the future of the company 
nor yet its past is the point we shall discuss. Nor, for 
that matter, is it the company at all, only as its fate 
serves as an illustration or as its stock is a type of 
highly speculative securities that are made to appear 
as golden opportunities.

In the first place, the stock of the U. S. Motors 
company was “unseasoned.” That is, it had no estab-
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lished record as a dividend-payer. Everything* de
pended upon the future—and the management. When 
the stock of the company was floated a few years 
ago, there was unquestionably a bright future for the 
automobile business. Furthermore, several of the 
companies that were taken over by the holding com
pany had an established business and were making 
money. Therefore, theoretically, much more money 
could be made through co-operation, as cost of buying 
material, advertising and of selling the finished prod
uct could all be reduced because of doing business on 
a larger scale. In enterprises of this kind, all these 
things are pointed out, and proven—theoretically—- 
when the stock is being offered to the public.

Now in the case of the U\ S. Motors company, the 
business outlook was unquestionably as bright as it 
could possibly have been. That is, there was an almost 
unlimited demand for cars, on the one hand, and the 
company was in a position to annually place a vast 
number of good cars on the market. Thousands of 
other enterprises have been launched, and the stock 
sold to the public, under similar conditions—sold as 
a sure-thing investment with great possibilities. Like
wise, thousands of other enterprises have failed and 
hundreds of thousands of stockholders have lost their 
money, although it had been shown with pencil and 
paper that big profits to the company were certain. 
We are talking of legitimate business enterprises and 
not -of companies promoted for the purpose of making 
money by selling stock.

The fact that the stockholders of the U. S. Motors 
company have lost their money is an unanswerable ar
gument that the stock was of a highly speculative na
ture. And the same may be said of thousands of 
other companies that have been organized under favor
able conditions for the purpose of doing a legitimate 
business. The factor that makes the stock of a new 
corporation speculative—that is, more speculative than 
is caused by the fluctuation of supply and demand—is 
the personal equation. Cost of raw material, of manu
facture, of selling, and likewise the probable supply 
and demand, can be calculated to a nicety, and the div
idends that may be expected may therefore closely be 
approximated: that is, if there is no disappointment in 
the management of the concern. The personal equation 
of a new corporation is an unknown quantity, unless 
previously proved in some similar enterprise. To put 
a man who has succeeded in building up a million- 
dollar business at the head of a 20-million-dollar con
cern may result in developing, or discovering, a 20- 
million-dollar man; or, again, it may land the new 
corporation in a receivership. But until he has been 
tried out, the stock of the corporation is of a decidedly 
speculative nature, no matter if the world is waiting 
and eager to pay a big price for the products of the 
corporation, be they automobiles, steel manufactures, 
sugar or the service of a new invention. The personal

equation in an unseasoned business enterprise is as un
certain as it is in the flight of an aeroplane.

“ The Railroad Q uestion .”
An editorial under the foregoing title appeared in 

this paper last week, the substance of which was that 
operating expenses, taxes and other expenses of the 
railroads are steadily increasing and that the roads 
have no way to offset the increase except by advancing 
freight rates—and the Interstate Commerce Commis
sion will not permit that. The Commercial West sug
gested that the necessities of the roads demands the 
careful and unprejudiced consideration of business in
terests. The editorial called forth a letter from Jul
ius H. Barnes, chairman of the Traffic Commission of 
Duluth, and one of the best-known members of the 
Duluth Board of Trade. In the letter, which will be 
found on Page 10 of this issue, Mr. Barnes points out 
“one reason why the railroads have only themselves to 
blame, if their statements and their arguments are 
not taken at face value by the commercial interests 
and the Interstate Commerce Commission.”

The instance is that of the roads ignoring an order 
of the Interstate Commerce Commission relative to a 
reduction on grain rates from southwestern Minnesota 
and South Dakota points. The order reads, “rates on 
grain,” but the roads, while reducing their rates on 
wheat, corn, oats, and barley, as ordered, are still 
charging the old rate on flaxseed. Mr. Barnes de
clares that “such action by the railroads is an un
worthy evasion of a plain intent.”

It looks that way, for there is not only no reason to 
think that the commission did not include flaxseed in 
the order, but the discussion of grain throughout the 
report undoubtedly includes flaxseed. For instance, 
on Page 105 of “Opinion No. 1920” of Interstate Com
merce Commission Reports, we read : “The follow
ing statement shows the grain production in bushels 
for the season of 1909.” The table specifies corn, 
wheat, oats, rye, barley and flaxseed. It is difficult to 
see how the roads can excuse themselves for not obey
ing the order of the commission relative to flaxseed. 
And, as Mr. Barnes suggests, it is such actions as 
this that keep prejudice against the roads alive and 
cause delight in the bosoms of many people when-rail
road taxes are raised.

Yet when it comes to a discussion of the railroad 
situation of the United States as bounded on one side 
by immovable freight rates, and on the other by stead
ily increasing taxes and operating expenses, the eva
sion of the order of the Interstate Commerce Commis
sion relative to flaxseed rates from South Dakota 
points to Duluth somehow sinks into insignificance— 
into the watermelon-stealing class, as it were. And 
yet it is not altogether a joke to steal watermelons; 
and the roads should have sense enough to realize it.

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

T he m ayor of our city  is one of th ese  m en who, we 
say  ed ito ria lly  ju s t before re-election, “gave our city  a 
good business adm in istra tion . O ur bank clearances in
creased  from  so m uch to so much, oiir postoffice stam p 
sales rose from  th is to th a t, so m any m iles of s tre e t has 
been graded, etc, e tc .” But w hat is no t said is th a t during 
h is te rm  of office he sa t p a t on th e  se a t of h is cha ir

w hile th e  ra ts  and m ice a te  th e  stuffing all ou t of the  
cushion. Such is our city  mayor, bu t such is no t our 
s ta te ’s governor. H e h a sn 't w orn any ru ts  in th e  guber
n a to ria l cha ir cushion yet. He has so m uch native 
bounce in him  th a t he ra re ly  uses a cushion a t all. A 
few w eeks ago he served notice on our city  to clean up 
the  tenderlo in  or subm it to s ta te  soap and scrub brush. 
Our city  d idn’t clean up, so now the  governor is in tow n 
se ttin g  aside the  delinquent officers and m aking th e  suds 
fly on his own account. Not long ago he ra ided  the  road
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houses of th e  s ta te  and tr ied  his p ren tice  hand  on a  few 
sm utty  tow ns. Now he is pu tting  th e  m etropolis through 
the  w ash tub, and the  old th ing  is sp lu tte rin g  like a tram p 
in a m unicipal bath.

You can generally  tell w hat k ind of stuff a m an is m ade 
of by the  w ay he ac ts  w hen th e  w orld tu rn s  upside down. 
The village ed ito r of our litt le  C ross Roads G azette is 
aw fully afra id  th a t business w ill be h u r t in Our F a ir  City 
by th is  very  public way of exposing the  vice of the  town. 
Of course, th e  vice should be rem oved, bu t w ith  a gen
tlen ess  and dignity  th a t will a t t ra c t  little  notice. “We 
fear,’’ says he, “th a t our governor has been fa r  too p re 
c ip ita te  in th is  m a tte r .” O ur ed ito r is no t p rec ip ita te  
no t so you can notice it. W henever he is called on to 
use h is backbone he goes out to th e  im posing stone and 
gets one from  the  h an k  of cotton  s trin g  used to tie  up 
type fo r the  dead galley. If lie should go to sleep and 
fo rget to get out h is paper nex t w eek nobody would know 
th e  difference. H e is all asleep bu t pu tting  to bed the  
m ost of th e  tim e. So are  severa l o ther good and goody- 
good people of our s ta te , w hen i t  comes to m oral house
cleaning. H ouse-cleaning is h a rd  work, I w an t to te ll you.

If anyone th inks a governor is elected  to do nothing 
bu t w hat can be done in creased  tro u se rs  and a silk  hat, 
he has an o th e r though t com ing to him  out in th is coun
try . W e had a p res iden t once th a t used to get mad and 
jum p up in to  the  p res iden tia l cha ir and preach  like a 
cam p-m eeting elder. In genera l I like an executive th a t 
ge ts ho t and excited and jum ps up and down and hollers. 
It show s a t leas t th a t he is alive. B ut I like b e tte r  the  
m an who gets m ad c lea r through, jum ps ou t of h is cha ir 
and goes and snatches vice and crim e bald headed and 
com es back  w ith  th e  scalp before he looks to see w hat 
th e  constitu tion  says about h is rig h t to  do it. You know 
w hich side he is on, and th a t is m ore than  you can say 
of m ost of th e  sm ug sit-pa tters who never did an im 
proper th ing  and never said a hasty  one.

Correspondence.
T H E  R A IL R O A D  Q U E S T IO N .

D uluth, Sept. 16, 1912.
E d ito r The C om m ercial W e s t:—In your issue of Sep

tem ber 14th you have an ed ito ria l under the  head of “The 
R ailroad Q uestion,” in w hich th e  follow ing sen tence  ap
pears :

“B ut the com m ercial in te re s ts  as a whole are  unw isely 
sh u ttin g  th e ir  eyes to the  situa tion  w hile the  general 
public and the  In te rs ta te  Com m erce Com m ission seem  to 
be th ink ing , ‘The ra ilroads be d am n ed !' ”

Will you pardon me if I point out ju s t one reason  why 
the  ra ilroads have only them selves to blam e if th e ir  s ta te 
m ents and th e ir  a rgum ents a re  not tak en  a t face value 
by the  com m ercial in te re s ts  and the  In te rs ta te  Comm erce 
Comm ission. T his is an in stance  rig h t here  a t hom e in 
the N orthw est. D uluth, about a year ago, b rought a com
plain t before the  In te rs ta te  Comm erce Com m ission against 
th e  ra ilroads of the  N orthw est alleging th a t th e ir ra te s  
on “g ra in  and seed” w ere re la tive ly  too high to D uluth; 
and a fte r  an exhaustive hearing , a t w hich the  ra ilroads 
p resen ted  all th e ir  testim ony  and during th e  course of 
which the  ra ilroads frank ly  testified  th a t they  would be 
glad to have the  com m ission se ttle  the  re la tive  basis be
tw een m arkets, the  com m ission rendered  its  decision. 
T his w as several m onths ago. The decision ordered  a 
reduction  on ra te s  to D uluth. The orders on all th e  ra il
roads are  very sim ilar bu t th e  o rder on the  G reat N orth 
ern as quoted below is typical of the  o rder of the com
m ission :

“And it is fu r th e r o rdered th a t said defendant, the 
G reat N orthern  R ailw ay com pany, be and it is hereby 
notified and requ ired  to estab lish  on or before the first 
day of Septem ber, 1912, and for a period of not less th an  
l wo years th e rea fte r, to m ain ta in  ra te s  on grain  from  
points on its lines south and w est of W illm ar, Minn., to 
Sioux City, Iowa, and Y ankton and Huron, S. D., all in
clusive, to D uluth, in so far as said ra te s  exceed its p res
en t ra te s  from  th e  sam e points of origin to M inneapolis, 
by m ore th an  th ree  cen ts per hundred  pounds.”

Now, ju s t o rd inary  “com m ercial in te re s ts ” read ing  th a t

o rder would in te rp re t it as a very  clear decision, bu t the 
G reat N orthern  ra ilroad  and the  o th e r ra ilroads of the 
N orthw est have com plied w ith th a t decision in th is re 
spect only as fa r as it re la te s  to o th e r grain, but have 
om itted  flaxseed, re ta in ing  the  sam e basis com plained of 
in the  orig inal com plaint. Of course, the  com m ission will 
have an opportun ity  to review  th is action  of th e irs ; but 
does any in telligen t business m an believe th a t th e  com
m ission in tended to exem pt "seed" in  m aking an order 
for “g ra in ” in a case a fte r  d iscussing fully th e  re la tive  
receip ts and m ovem ent of w heat, oats, corn, barley  and 
flaxseed in th e ir  own sum m ary?

Such action  by th e  ra ilroads is an  unw orthy  evasioh of 
a p lain in ten t, and show s the  sam e unw illing disposition 
frank ly  to follow the  orders of th e  com m ission th a t has 
ch aracterized  th e ir  dealings w ith the  com m ission since 
its  estab lishm en t years ago.

E very  ra ilroad  p red icted  dire d isas te r when the  In te r
s ta te  C om m erce Com m ission w as given pow ers of super
vision in the  first place; but today, a fte r  its  operation , 
no ra ilroad  au th o rity  would dare  to suggest a re tu rn  to 
the  old days of independent bargain ing  and sandbagging 
by big in te re s ts  of reb a tes  from  tran sp o rta tio n  com panies. 
It puzzles “com m ercial in te re s ts ” som etim es to under
stand  why a ra ilroad  m anager should no t be big enough 
and frank  enough to m eet th is situa tion  squarely, w ithout 
sub te rfuge ; and un til they  learn  th is  lesson and un til 
th e ir  tes tim ony  can be tak en  a t its  face value, all th e ir 
s ta tem en ts  as to the  need of h igher fre igh t ra te s  w ill be 
carefu lly  analyzed before being g ran ted  by an In te rs ta te  
Com m erce Comm ission.

E very  word of recen t legislation  giving the  In te rs ta te  
Com m erce Com m ission ex trao rd inary  contro l over w ate r 
lines owned or operated  by ra ilroads has been justified 
by the  h is to ry  of railroad-ow ned lines on the  G reat Lakes.

L e t’s be fa ir to the  ra ilroads,—even generous,—but the 
tran sp o rta tio n  pow er th an  can m ake or b reak  whole com
m unities m ust have some contro l and m ust lea rn  to ta lk  
and ac t frank ly  and squarely.

Yours for N orthw estern  prosperity ,
—JU LIU S H. BARNES.

C hairm an Traffic Com m ission of D uluth.

A P P L E  M O V E M E N T  H A S B E G U N .
Seattle , W ash., Sept. 16.—The box-apple m ovem ent in 

th e  Pacific N orthw est is ge ttin g  under way. Car sh ip
m ents a re  now being m ade from  W enatchee alm ost daily. 
G row ers have com m enced to ship both  ea s t and w est. 
The first of th e  new crop apples to  be shipped to Aus
tra lia  left S ea ttle  la s t F riday  on th e  steam sh ip  “P re s id en t” 
for San F rancisco , w here they  will be transh ipped . All 
told, about 75,000 boxes of apples w ill be sen t to  th e  O ri
en t th is  season, if the  p resen t p lans of the  exporters carry.

Several carloads of W enatchee apples have been shipped 
to New York for tran ssh ip m en t to South A m erica, and also 
to Europe. The apples th a t recen tly  reached  New York 
w ere the earlie s t carload sh ipm ents ever m ade to th a t 
city from  the  Pacific coast. T hey sold in New Y ork a t 
$2 to $2.50 per box. C arload sh ipm ents of Hood R iver 
apples com m enced A ugust 25. Shipm ents from  all dis
tr ic ts  will s tead ily  increase  un til cold w ea ther m akes 
shipping dangerous.

Apple buyers are  now scouring the  country. The bulk 
of the  buying a t p resen t is for the  A ustra lian  and South 
A m erican accounts. W hile the  season 's p rices have not 
yet been estab lished , it  is said th a t th e  grow ers a re  re 
ceiving $1.25 to $1.45 for th e ir  Jona thans, w hich are  to be 
shipped to A ustralia.

E as te rn  apples exporters are  p red ic ting  a dem and for 
apples th is year fa r in excess of anyth ing  ever know n in 
th is country. The export dem and a t New Y ork has been 
light so far. T his has been due to a trem endous yield of 
E nglish and con tinen ta l o rchards. New York exporters 
say th a t these  apples will soon be out of the  way, and th a t 
A m erican apples will then  have th e  call. Late varie ties 
of foreign apples have been badly dam aged of late. Cold 
sto rage  capacity  for apples a t New York has been consid
erably increased  th is sum m er in an tic ipation  of a large 
m ovem ent of A m erican apples to Europe,
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DEMAND FOR MONEY NOT YET HEAVY.
C om m ercial W est Office, M inneapolis, Sept. 19. — Al

though the crop m ovem ent has been heavy since Septem 
ber 1, ra in s  have several tim es checked it, and then, too, 
th e  p rice of w heat, oats and barley  is m ateria lly  lower 
th an  a y ear ago, so th e  dem and for m oney for financing 
the  crop has so fa r  been very  m oderate . F urtherm ore , 
th e re  is som e export flour business being done by the  
m ills, and export w heat business by D uluth exporters, 
and th is  business b rings quick cash  re tu rn s  and so com
p le tes th e  currency-m ovem ent circle. E lev a to r com panies 
and g ra in  com m ission houses have no t ye t used th e ir  full 
lines of c red it a t  th e ir  banks. In  fact, so slow have they 
been in tak in g  th e  m oney for w hich they  had a rranged  th a t 
in som e cases th e  banks have insisted  th a t they  com
plete th e  tran sac tio n  by leaving th e ir  paper w ith  the  
bank in exchange for a c red it ba lance for w hich th ey  have 
no p resen t use. T he quick hau ling  of g ra in  from  country  
s ta tio n s to th e  te rm in a l m ark e ts  is a  fe a tu re  of th is  sea
son ’s crop m ovem ent. T he ra ilroads w ere b e tte r  p re 
pared  th an  ever before to  give quick service, and, before 
th e  m ovem ent began, had th e ir  cam paign perfec tly  planned. 
T he quick m oving of g ra in  from  th e  country  to th e  te rm in 
al m ark e ts  and th e  quick unloading of ca rs th e re  a re  im 
p o rtan t influences on the  m oney m arket. Should the 
N orthw est have a severa l w eeks’ period of good w eather 
th e  dem and for m oney would doubtless be strong.

Minnesota Loan & Trust Co. G ets
Equitable’s Farm Loans in Northwest.

B ankers in M innesota and N orth  and South D akota will 
be in te res ted  in th e  announcem ent th a t the  E quitab le  Life 
In su rance  com pany has selected  T he M innesota Loan & 
T ru s t com pany of M inneapolis, to rep re sen t it  in placing 
m oney in N orthw este rn  farm  m ortgages. T he insu rance  
com pany w ill n o t deal d irectly  w ith  bankers in th is te r r i
tory, bu t has m ade T he M inneso ta  Loan & T ru s t exclu
sive ag en t in  M innesota and both D akotas to handle  its  
farm  m ortgage business.

T his a rran g em en t w ill be of g rea t advan tage  to both 
th e  tru s t  com pany and the  E quitable, as it will relieve 
the  in su rance  com pany of m uch detail work, perm it of 
p rom pt service so th a t loans can be m ade w ithou t delay, 
and will provide an  additional o u tle t fo r th e  farm  loan 
business of th e  t r u s t  com pany and m ake possible a m uch 
la rg e r volum e of business in th a t departm ent.

T he tru s t  com pany has handled  a heavy farm  m ortgage 
business since it  w as organized tw enty-nine years ago, 
and has an  extensive clien tile  both  in th e  E as t and the  
W est. T h is connection w ith  the  E qu itab le  will, how ever, 
enable it to g rea tly  increase  th e  volum e of such loans.

As announced in th ese  colum ns tw o w eeks ago, the  
E quitab le  Life is ju s t en te ring  th e  farm  m ortgage field. 
Up to th is  tim e it h as never invested  in farm  m ortgages, 
bu t confined itse lf to bonds, stocks and city  loans. T his 
m ove has severa l purposes in view . One, of course, is to 
n e t a h igher re tu rn  on investm en ts th an  can be realized  
on reg u la r listed  bonds. A nother is to d is trib u te  inves t
m en ts th roughou t th e  te r r ito ry  in  w hich th e  com pany is 
w riting  life insurance. No doubt the  com pany will find 
th is  d ep a rtu re  a popular one and will prove profitable as 
reg a rd s inves tm en ts as well as a  good business m agnet in 
the w riting  of new  business.

T he M innesota Loan & T ru s t com pany has a lready  be
gun business w ith  the  E quitable, and a y ear from  now will 
have severa l m illions of E quitab le  m oney invested  in N orth 
w este rn  farm  m ortgages.

Immense Farm Implement B usiness.
M inneapolis doubled its  tra d e  in farm  Im plem ents and 

ag ricu ltu ra l m achinery  in th e  six ty  days from  Ju ly  1 to 
A ugust 31, accord ing  to F ran k  S. Pool, p res iden t of th e  
M inneapolis Traffic club and m anager fo r th e  D eere & 
W ebber com pany, and th e  business show s a  tendency  
tow ard  still fu r th e r increases. “I have never seen such

R ates for m oney in  th e  N orthw est, in the  absence of a 
big dem and, have been influenced by th e  h igh ra te s  in  th e  
E as t and th e  ce rta in ty  th a t  the  dem and would m aterialize. 
New Y ork & Chicago a re  offering 6 per cent, paper in 
th e  no rthw est, and as th e  local ra te  fo r m oney is 6 per 
cent., th e re  is no dem and from  th e  country  for paper in 
th is  m arket. C om m ercial paper b rokers cannot offer 
buyers any th ing  b e tte r  th an  5 y2 per cent, ne t, w hile 
Chicago and New Y ork a re  offering paper th a t  n e ts  th e  
buyer 6 per cent. T here  is a good inquiry  from  various 
points in th e  N orthw est fo r paper, ind icating  a surplus 
of funds.

T h resh ing  re tu rn s  from  all p a rts  of the  N orthw est con
tinue  to  confirm  th e  big crop estim ates, and it  is now 
genera lly  accep ted  in trad e  circles as a fac t th a t the 
N orthw est has harves ted  th e  g rea te s t crop of w heat in its  
h isto ry . T he to ta l fo r M innesota and th e  D akotas th a t 
is accepted  as a probable m inim um  by som e of the  best- 
inform ed eleva to r com panies is 275,000,000 bushels; and 
to th is am ount e as te rn  M ontana will add 30,000,000 or 
m ore. All o th e r crops a re  also large. I t th ere fo re  follows 
as a m a tte r  of course th a t genera l business th roughou t 
th e  N orthw est is good and th a t  Twin City jobbers and 
m an u fac tu re rs  a re  doing a very  active business. U nder 
ex isting  conditions one does no t seem  to ven tu re  m uch in 
p red icting  th a t  th e  N orthw est has en te red  a period of the  
b roadest and m ost active genera l business in its  h istory.

business ac tiv ity ; everybody in  M inneapolis is busy,” said 
Mr. Pool. ‘‘B ecause we have been doing th e  business of 
our lives in fa rm  im plem ents and m ach inery  and because 
M inneapolis has doubled h e r business in those lines from  
Ju ly  1 to Aug. 31, over w hat w as ever done before, we 
ra th e r  go t the  notion th a t  the  im plem ent trad e  w as doing 
all th e  business in M inneapolis. B ut I find every  w hole
sale line in M inneapolis is rushed  to capacity .

“J u s t now th e  coun try  w an ts plows, and po tato  diggers, 
and gra in  w agons, and te leg ram s come in so fa s t th a t one 
falls over th e  o ther. N ot only has it  been the  g rea te s t 
tim e th e  im plem ent trad e  of M inneapolis ever experienced, 
bu t dem and is keeping up rig h t along. W ith  all our own 
equipm ent w orking I began to  try  a t 9:30 a. m., yeste rday  
to h ire  a truck . I t w as no t moving day either. N ot un til 
2:30 p. m. w as I able to ge t one. T he country  is buying 
everything. I th in k  th e  reco rd  for com parative business 
in th e  country  is held by a T hief R iver F alls  concern th a t 
did little  business in the  y ea r before, b u t sold 175 gang 
plows th is year. Plow  trad e  is on th e  boom rig h t now .”

W hile Mr. Pool w as rushed  in th e  effort to get ou t sh ip
m ents, W. L. M artin , vice p res iden t and general traffic 
m anager of th e  Soo road, w hich is hand ling  th e  b iggest 
tonnage it  h as ever had, w as checking over m erchandise  
shipm ents from  th e  M inneapolis w holesale d is tric ts  th a t 
show ed enorm ous country  dem and.

“M inneapolis w holesalers have shipped m ore m erchan
dise over our lines th an  ever before,” Mr. M artin  said, 
“I look for a record-break ing  y ear in  1913, in  th e  jobbing 
trad e  of the  city.

“Increasing  population  density  m akes th e  country  no rth  
and w est, and for som e d is tance east of here, a  w onderfully  
inv iting  field for w holesalers. W e ra ilroad  m en have 
opportun ity  to  see th is, and I could give m any illu s tra 
tions.

“F o r in stance, tak e  th e  little  tow n of K in tyre , w hich 
is out in Em m ons country, N orth  D akota. Dougal Camp
bell, a  well-known and w ealthy  sheep rancher, lived th e re  
and owned som e thousands of acres of land. Sheep cam e 
off th e  ranch  to th e  m arkets, bu t the  tonnage so handled  
w as n ecessarily  com paratively  sm all. Mr. C am pbell sold 
h is ranch  a few years ago to an  Iow a m an, who resold  it 
in sm all tra c ts , largely  to Iowa men, who cam e up to 
farm  it.

“K in ty re  today ships 400 carloads fo r every ten  it  fo r
m erly  shipped. Population, consum ing power, pu rchasing  
pow er and ability  to buy and pay for m erchandise  have all 
increased  in like proportion. N ecessarily  th e  M inneap
olis jobbers, in th e  sam e field, have in K in ty re  and v icin ity  
a  te r rito ry  in  w hich it  is possible to do m any tim es th e  
business they  w ere doing a few years ago. Such instances 
as th is  m ight be m ultip lied  m any tim es. I believe th a t 
as a  d is tribu ting  cen te r M inneapolis has scarcely  begun to 
grow, and th a t  the  w holesale trad e  of w hich th e  c ity  is 
ju s tly  proud is bu t a very sm all p a rt of w hat such trad e  
will be in ten  y ears .”
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Fort Dearborn National Bank, Chicago, 111.
Capital ______________ $ 2 ,0 0 0 ,0 0 0
S u rp lu s______________ 6 0 0 ,0 0 0
D e p o s its _____________3 1 ,0 0 0 ,0 0 0

\VM. A. TILDEN, President
NELSON N. LAMPERT, V. Pres't J. FLETCHER FARRELL, V. Pres’t 

HENRY R. KENT, Cashier
GEO. H. WILSON, Ass’t Cashier CHAS. FERNALD, Ass’t Cashier
THOMAS E. NEWCOMER, A ss’t Cashier WM. W. LEGROS, A ss’t Cashier 

HARRY LAWTON, Mgr. Foreign Dept.

Comparative Showing of Deposits
Feb ru a ry  14, 1908________ $ 9,887,954.84
F eb ru a ry  5, 1909________  11,617,691.24
March 29, 1910________  15,041,357.21
March 7, 1911________  21,574,956.79
J u n e  7, 1911________  23,137,746.88
Septem ber 1, 1911________  24,500,075.82
December 5, 1911____‘____ 25,445,199.89
F eb ru a ry  20, 1912________  26,207,446.32
April 18, 1912________  27,287,752.30
Septem ber  4, 1912________  31,041,482.12

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

SAVING DEPOSITS ARE CUT DOWN.
Chicago, Sept. 17.— Saying deposits held by th e  s ta te  

banks of Chicago on Septem ber 5, th e  date  of th e  las t 
call of th e  s ta te  auditor, w ere $213,538,000, a decrease of 
$3,053,000, com pared w ith  th e  rep o rts  m ade by th e  sam e 
banks on June  15. T he decrease betw een official reports, 
w hich is the  first one th a t has been show n since Septem 
ber, 1910, w as due largely  to th e  sum m er vacation  w ith 
draw als by th e  ran k  and tile of savings depositors, and to 
the  w ithd raw als of funds by sm all business people inci
den t to the  expansion of th e i r  operations during the  sum 
m er season. It is probable th a t the  m ajor portion  of the  
decrease rep re sen ts  th e  sem i-annual in te re s t paid on sav 
ings and w as w ithdraw n  follow ing the  period of these  pay
m ents, w hich begins Ju ly  1. Savings accounts have had a 
rem arkab le  g row th am ong Chicago banks in th e  past few 
years. T he gain  in tw o years w as m ore th an  $30,000,000, 
and, since Septem ber, 1908, which m arked th e  tim e of 
reac tion  from  th e  1907 panic, an  increase  of around $68,- 
000,000 has been shown. C onsidering th is grow th, w hich 
reflects th e  g rea t confidence depositors have in local 
banks, th e  cu rren t shrinkage in savings deposits is bu t 
a  m ere incident. If p receden t counts for any th ing  the 
savings to ta l should show an o ther h igh record  w hen the  
banks are  called fo r an o th er repo rt before th e  cu rren t 
y e a r’s end.

The savings deposits held by the  s ta te  banks of Chi
cago on Septem ber 5, 1912, com pare w ith  those under 
da te  of June  15, 1912, as follows:

S e p t .  5, ’12.
............  $504,000

A s h l a n d  S t a t e  ...................................... ..........  187,000
............  1,099,000

..........  11.414,000
............  1,906,000
............  1,948,000

C i t i z e n s ’ T. & S ..................................... ............  217,000
............  • 581,000

Con.  & C om .  T ..................................... ............  7.022,000
.............  1,430,000

D o u g l a s  S t a t e  ..................................... ............  92,000
.............  3,397,000

E n g l e w o o d  S t a t e  .................... . . . .
F i r s t  T. & S ...............................................

............  482,000

............  32,216,000
..........  979,000

............  1.820.000
f t ’n ’h ’m S R &■ T .........................................................
G u a r a n t y  T. & S ................................
H a r r i s  T & S..........................................

............  227,000

............  1,084,000

............  22,624,000
H o m e  B. & T .......................................... ............  283,000

...............  59 110,000

............  3,510.000
K e n w o o d  T. & S ................................... ............  880,000

............  832,000
L a k e  V i e w  S t a t e .............................. ............  144,000

............  934,000

............  7,684,000
M i c h i g a n  A v e n u e  T r u s t .................
M i d - C i t y  T  & S .....................................

............  357,000

............  548,000
N o r t h e r n  T r u s t  ...............................................  12,327,000

............  1,324,000
N. S. S t a t e  S ............................................
N. W .  S id e  ................. ...........................
N. W .  T. & S ............................................
O. Col. T. & S..........................................

............  632,000

............  688,000

............  2,460,000

............  61,000

............  2,357,000
P e o p l e ’s T. & S ..................................
P u l l m a n  T. & S ....................................

............  658,000

............  2,318,000

............  312.000
S e c u r i t y  ................................................. ............. 1,945,000

............. 322,000

............. 320,000

............. 1.107,000
S o u t h  S id e  S t a t e  ............................
S t a n d a r d  T. & S................................
S t a t e  B. o f  C .......................................
S. B. o f  W .  P .......................................
S t o c k m a n ’s T. & S ...........................
S t o c k  Y a r d s  S .......................................
U n i o n  B a n k  ........................................
U n i o n  T r u s t  ........................................
W e n d e l l  S t a t e  ...................................
w  S T Sr S ...........................................

............  630,000

............. 204,000

............  10,261,000

............. 205,000

............. 345,000

. . . . . .  2,243,000

............. 405,000

............. 4,928,000

............. 511,000

............. 2,447,000
W .  E n g l e w o o d  ...................................
W o o d l a w n  T. & S ..............................

............  191,000

............. 629,000

J u n e  15, ’12. 
$365,000

167.000 
1,060,000

12.070.000
1.876.000
1.975.000

209.000
954.000

6.816.000
1.418.000

74.000
3.826.000

264.000
34.551.000

842.000
1.743.000

341.000
197.000

1.064.000
22.531.000

250.000
60.399.000

3.462.000
890.000
814.000
117.000
829.000

7.731.000
266.000
445.000

12.607.000
1.218.000

615.000
645.000

2.302.000
42.000

2.272.000
612.000

2.334.000
327.000

1.844.000
217.000
306.000

1.060.000
651.000
193.000

10.328.000
199.000
351.000 

2,226,000
403.000

4.986.000
496.000

2.449.000
157.000
623.000

T o t a l s  ..........................................................$213,538,000 $216,591,000
N o t e . — H u n d r e d s  o m i t t e d ,  t o t a l s  n o t  c h a n g e d .

The ra th e r  genera l im pression  th a t  Chicago banks 
have been large sellers of secu rities during  the  la s t th ree  
m onths is not borne out by the  com plete figures in the  
rep o rts  m ade recen tly  to th e  com ptro ller of the  cu rrency  
and th e  s ta te  auditor. S ta tis tic s  a t hand  show th a t  on 
Septem ber 4 and 5 la s t th e  holdings of m iscellaneous se
cu rities of sixty-seven national and s ta te  banks of th is 
city, no t including governm ent bonds, aggregated  $154,- 
524,000, com pared w ith  $155,397,000 on June  14 and 15 
preced ing  and $139,131,000 on S eptem ber 1 and 2 la s t year. 
It develops th a t the  s ta te  banks reduced th e ir  holdings 
of secu rities $3,595,000 betw een th e  la s t official calls, w hile 
the national banks increased  th e ir  holdings $2,722,000. 
H ence th e  n e t decrease in secu rities holdings of all the  
banks since June  is only $873,000. Below a re  com para
tive figures, show ing the  to ta ls  of secu rities holdings by 
the  banks of Chicago on th e  dates of the  two la s t calls 
and th e  call m ade in the  corresponding period a y ear ago:

S ta te  B anks. N at. B anks. T otals.
Sept. 4-5, 1912 ........ $121,492,000 $33,032,000 $154,524,000
June 14-15, 1912 . . .  125,087,000 30,309,000 155,397,000
Sept. 1-2, 1912 ........ 108,623,000 30,508,000 139,131,000

It is not to be denied th a t th e  banks, especially  the  
s ta te  in s titu tions, found em ploym ent for a g rea t deal of 
idle m oney in the purchase  of bonds. T his fac t is re 
vealed in th a t the  secu rities holdings of th e  s ta te  banks 
are  nearly  $13,000,000 g re a te r th an  th is tim e a year ago, 
and th e  national banks show an increase  of around 
$2,500,000 by sim ilar com parison.

Good nam e com m ercial paper now com m ands 6 per 
cent, w ith very  little  business being done a t the  5% per 
cent, ra te  quoted la s t w eek. T here  w as some business a t 
5%  p e r cent. The paper sold is genera lly  for four to six 
m on ths’ m a tu ritie s  and is tak en  m ostly by out of tow n 
banks. The high ra te s  are  no t expected to la s t m uch 
beyond N ovem ber, w ith som e sligh t easing up in Octo
ber and dealers in paper do no t look for any fu r th e r rise  
of m om ent un less som e ex trao rd inary  circum stances no t 
now an tic ipated  should arise . T he com paratively  n a r
row  operations am ong stock  specu la to rs has aided the 
situation , w hich m ight have becom e acu te  had the  p res
en t season  w itnessed  a  big speculative m ovem ent in 
stocks.

C ontinued firm ness in th e  m oney m arket, w ith a p ros
pect of still h igher ra tes , is having th e  effect of check
ing the freedom  w ith w hich industria l bonds and p re
fe rred  stocks w ere tak en  during the  ea rlie r m onths of 
the  year. Issues of industria l secu rities put out by gas 
and e lec tric  and s tre e t ra ilroad  prom otions have p re tty  
well filled up th e  speculative dem and in th e  m ore im por
ta n t m oney cen ters. R ailroad  bonds and stocks have 
suffered in popularity  w hile in d u stria l paper w as tak ing  
the  fancy of those who w ere seeking a la rg e r re tu rn  
th an  high class ra ilroad  issues afforded. B ut banks and 
bond houses are beginning to note a b e tte r  inquiry  for 
th e  well seasoned obligations of dividend paying ra il
road securities. T here  is a t the  p resen t a mild craze 
for pu tting  toge ther u tilities, doubling th e  bond issues 
and em itting  large am ounts of comm on stock for p ro
m otion profits. T hese com binations will have to go 
th rough  the  seasoning process before th e ir  p rom oters can 
hope to com m and the  public confidence th a t is neces
sary  for a broad and sa tisfac to ry  m arket.
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Northwestern National Life Insurance Co.
LEONARD K. THOMPSON, President MINNEAPOLIS, MINNESOTA

D I R E C T O R S
F. A. CHAMBERLAIN

President Security National Bank
E. L. CARPENTER
Shevlin-Carpenter Co.

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

C. T.  J A F F R A Y
Vice President First National Bank

B. F. NELSON
President Hennepin Paper Co.

J. A. LATTA
Vice Pres. Northwestern Nat’n’l Bank

A S S E T S
$ 5,4 8 7 ,737.82

INSURANCE
$27,806 ,369.00

SURPLUS
$ 3 3 5 ,271.37

L. K. TH O M PSO N
President 

A. A. CRANE
Vice President First National Bank

JOH N  T. BAXTER
Vice President and Counsel

A fter m uch ta lk  of the  adv isab ility  of m unicipal reg 
ulation  for p riva te  banks, the  Chicago law  d epartm en t 
announces th a t the city  has full pow er to estab lish  th a t 
regulation . T he opinion w as given by C orporation Coun
sel Sexton in response to an o rder passed by th e  city  
council la s t spring. T his d irected  the  law d epartm en t 
to d ra f t a bill for p resen ta tio n  to the  leg isla tu re  w hich 
would give the  city  th e  r ig h t to license, supervise, and 
regu la te  p riva te  financial in s titu tio n s outside the  control 
of the  national and s ta te  au tho rities. T he opinion w as 
based on section  9 of th e  cities and villages act, w hich 
gives m un icipalities th e  rig h t “to tax, license and regu
late  auctioneers, d is tillers, brew eries, lum ber yards, liv
ery  stab les, public scales, m oney changers and b rokers.” 
“T he suprem e court held  in the  case of H inckley  v. Belle
ville, 48 111. 183,” read  th e  opinion, “th a t m oney changer 
m eans ban k er as we o rd inarily  und ers tan d  th e  word. The 
court fu r th e r held th a t  the  city  council m ay pass an  o r
dinance taxing, licensing and reg u la ting  banks. P riva te  
banks are  included in th is descrip tion .”

George M. Reynolds, p residen t of th e  C ontinen tal & 
C om m ercial N ational bank, said, on h is re tu rn  from  the  
annual convention of th e  A m erican B ankers association  
a t  D etro it: “I have never seen w este rn  bankers  m ore 
com fortable over the  m oney outlook th an  they a re  a t th is  
tim e. I ta lked  w ith  those in  a ttendance  a t the  conven
tion  and they  uniform ly expressed a belief th a t w estern  
banks w ere in good physical condition and th a t th e re  was 
no w eakness in sen tim en t. U sually  in such a large g a th 
ering  of b ankers  th e re  will be some who w ish to qualify 
an  expression of hopefulness, b u t no qualifications w ere 
m ade on th is occasion. They said they  w ere expecting 
a good m oney dem and, for w hich they  w ere prepared, 
and w hile they  though t in te re s t ra te s  would go above 
norm al they  saw  no th ing  ahead  to suggest stringency. 
As to genera l business, they  w ere equally optim istic. I 
th in k  th a t th ere  m ay have been some m isapprehension  
abroad as to the  a ttitu d e  of th e  convention w ith  re fe r
ence to currency  legislation. T here  w as no an tagon istic  
feeling  tow ard  any political party  and no change in the  
genera l view s of the  bankers as to new  leg isla tion  th a t 
should be enacted. They sim ply recognized th a t tw o of 
th e  po litical p a rtie s  had in th e ir  p latfo rm  disapproved 
of the  genera l currency  p lan  before th e  country. In the  
circum stances, sen tim en t w as sim ply to stand  by p res
en t convictions and argue them  before the  rep resen ta tiv es  
of any party  w hich m ight be successful in the  coming 
elec tion .”

David R. Forgan, p res iden t of the  La Salle S tree t 
N ational bank, is no th ing  if not optim istic. In review 
ing conditions today he said : “G eneral business th ro u g h 
out th e  W est shows steady  expansion, and w ith in  the 
la s t m onth th e re  has been a no tab le  im provem ent in sen 
tim ent. In sections w here a few w eeks ago th e re  w as 
lagging trad e  th e re  has been a definite revival so th a t 
now conditions show a decided im provem ent over the  
s itua tion  w hich prevailed  a t the  opening of la s t m onth. 
T he show ing of bank  exchanges is suggestive, w ith  large 
gains over th e  w eekly to ta ls  reported  a t th is tim e las t 
year. All th is  has induced la rger borrow ings by the 
m erchan ts , and th e  ind ications are  th a t in the  n ea r fu
tu re  th ere  will be a very m uch b roader inquiry for m oney 
from  m ercan tile  sources generally . W hile m uch has

been said about th e  holding back of various u n d ertak 
ings because of the  un ce rta in tie s  inc iden t to the  p res i
den tia l cam paign, the  fac t is th a t politics has played very 
little  p a rt th is year in re s tr ic tin g  business and is having- 
now only sligh t influence a t the  im portan t in te rio r cen
te rs. The large in d u stria l corporations as well as the  
sm all m erchan ts  a re  handling  a g rea t deal m ore busi
ness th an  they  did a t th is  tim e la s t year, and because 
of th e  long period of deferred  buying these  dem ands are  
today m ateria lly  la rger th an  they  would o rd inarily  be at 
th is  season. The fac t is th a t th e  whole W est is doing a 
very good business, th a t the  operations are  conservative, 
and th a t the  inquiry  reflects a m ateria l expansion of the 
consum ptive dem and.”

The stockholders of th e  W est Englew ood S ta te  and 
the  A shland S ta te  banks unanim ously  ratified  the  plan 
to m erge the  in s titu tions. B oth banks have $200,000 
capital. By the  te rm s of the  deal the W est Englew ood 
will tak e  over the  stock of the  A shland S ta te  on a  basis 
of $125 a  share , paying th ree-fourths of the  am ount in 
cash  and one-fourth in new  stock, the  W est Englew ood 
bank  increasing  its  cap ita liza tion  to $250,000 for the  p u r
pose. T he m erged in s titu tio n  will be know n as the  W est 
Englew ood A shland S ta te  bank. The banking  q uarte rs  
will' be moved to the  old location of th e  A shland S tate  
a t 1610 W est S ix ty-th ird  s tree t, w hile th e  rea l e s ta te  
business of th e  banks w ill be conducted a t th e  p resen t 
offices of the  W est Englew ood bank, 1537 W est Sixty- 
th ird  s tree t. The com bined banks have asse ts  approxi
m ating  $2,000,000 and deposits of m ore th an  $1,000,000. 
A bout one-third of the  la t te r  am ount consists of savings 
accounts. The officials of the  m erged banks w ill be as 
follows: P res iden t, John  B ain; vice presiden t, M ichael 
M aisel; cash ier, E dw ard C. B arry.

* * =:=
J. B. Forgan, p res id en t of th e  F ir s t N ational bank, has 

re tu rn ed  a fte r  a vacation  of th ree  m onths in Europe. “I 
did not stay  in any place on th e  con tinen t long enough 
to judge of conditions,” said Mr. Forgan, “but I passed 
a w eek in London and found a  prosperous s ta te  of affairs. 
T here  is good business and a good outlook. In  London 
m en w ith  whom I ta lked  seem ed to expect th a t  W ilson 
will be elected  p residen t, and they  do not seem  to be
lieve th ere  would be any th ing  to fear from  his elec tion .”

In fo rm a tio n  f o r  d e p o s ito rs .

FA R M ER S & M E C H A N IC S 
SA V IN G S B A N K

M inneapolis, Minn.
In te res t  ra te  on m oney  on deposit th roughou t  the  

q u a r te r  beg inn ing  October  next will be 4%.
No check ing  accounts  received. Commerc ia l bus i 

ness  shou ld  be taken  to a commercia l bank.
Deposits  made  d u r in g  Septem ber will draw  in te res t 

from October 1st.
W ithdraw a ls  m ay  be made d u r in g  the last three  

days of Septem ber w ithou t  loss of interes t.
In te res t  will  be ready  to en te r  in pass books after 

October 11th.

D E P O S I T S  O V E R  $14,000,000 
N U M B E R  O F  D E P O S I T O R S  O V E R  62,000

TRUSTEES :
J o h n  Crosby 
J o h n  DeLaitt re  
N. F. Hawley 
T. B. Jan n e y  
C. S. Langdon

E. H. Moulton 
Wm. G. Northup 
A. F. P i l lsbury  
J o h n  W ash b u rn  
O. C. W ym an
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Continental and Commercial National Bank
Capital, Surplus and Profits  O F  C H IC A G O  $ 3 0 , 0 0 0 , 0 0 0 . 0 0

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

REYNOLDS, President 
Vice President 
Vice President 
Vice President 
Vice President 
Vice President 
Vice President

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

EDWARD S. LACEY Chairman of Advisory Com m ittee
Vice President 

Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier

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

Assistant Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier 

Auditor

Continental and Commercial Trust and Savings Bank
GEORGE M. REYNOLDS, President

Capital $3,000,000 The capital stock of this bank and the capital stock of the Hibernian Banking Association ($1,500,000.00) Surplus $1,000,000
is owned by the stockholders of the Continental and Commercial National Bank of Chicago.

CHICAGO STOCK MARKET IS SPOTTED.
Chicago, Sept. 17.—D ealings on th e  local S tock Ex

change la s t w eek w ere inclined to follow th e  dow nw ard 
course of prices in th e  eas te rn  m arkets, bu t th ese  in
fluences tended  m ore to m ake th e  hom e lis t dull th an  
to p rec ip ita te  a genera l selling m ovem ent of im portance. 
T he drop of 10 points in Sears-R oebuck comm on w as a 
fea tu re  by itself, th e  reaction  being n a tu ra l enough a fte r  
th e  bulling  th e  shares  received in th e  preceding week. 
T he pool w as ra th e r  tim id in its operations, w hen offi
cials of the  m ail o rder concern  denied various sto ries 
upon w hich th e  cam paign of m anipu lation  w as built. The 
shares  sagged in to  a s ta te  of com parative dullness. Ship
building comm on shares  jum ped several points a fte r  ly
ing dorm ant for som e tim e. U nion C arbide also m ade a 
new  h igh record  of 187% in th e  la te  trad in g  on strong  
buying. City R ailw ay sold a t 170, a drop of 20 points 
betw een  sales. Can comm on and Peop le’s Gas w ere 
around a point lower, w hile the  balance of the  lis t moved 
w ith in  narrow  lim its and w ithou t especial fea tu re .

U nion C arbide w as a d is tu rb ing  fac to r la s t w eek. The 
operations of the  “G as” pool w ere on a libera l basis and 
bids carried  the  m ark e t up five points over night. All 
th a t is know n about th e  com pany is th a t i t  w as form ed 
in 1898 principally  for th e  purpose of m anufacturing , pu r
chasing, using and selling calcium  carbide, and gas-pro
ducing m ateria ls , especially  acety lene, and also  m ach in 
ery  p e rta in ing  to the  production  of calcium  carbide, ace ty 
lene and gas, and th a t th e  fac to ries are  located in Ni
ag ara  F alls and S ault Ste. M arie. F u rth e r, th a t the  cap
ita liza tion  up to 1907 w as $6,000,000, bu t w as increased  
to $14,000,000, of w hich $10,897,700 is ou tstanding . In 
recen t years th e  follow ing dividends have been paid:
1905, 2y2 p e r cent.; January , 1906, 1% per cen t.; A pril 1,
1906, to O ctober 1, 1910, 1 % per cent, quarterly , and 8 
per cent, in 1911. On M arch 1, 1908, a  40 per cent, stock 
dividend w as paid. T he fac t th a t no financial s ta tem en t 
has ever been issued is sufficient w arn ing  to  th e  un 
in itia ted , for darkness is nobody’s friend. The boom in 
th e  U nion C arbide w ill no t con tribu te  to  th e  public’s con
fidence in th e  aim s, policies and m ethods of th e  Chicago 
stock  exchange, w hich in recen t years has been m ade 
the  p layground of a lm ost crim inal operations. Only re 
cen tly  the  Chicago stock  exchange w as th e  field of the 
g rea t confidence gam e, w hich th e  M cCrum-Howell com
pany tu rned  out to be, by w hich hundreds of investo rs 
w ere robbed of th e ir  to ta l investm ent. How long can a 
stock  exchange endure such scandals w ithout falling 
to tally  into d isrepu te?  The pool’s friends say: “The C ar
bide com pany in tends tak ing  in one or tw o com panies 
of a  k indred  ch a rac te r w hich will be paid for out of su r
plus funds now in hand. T he d irec to rs will th en  declare 
a  stock dividend consisting  of a trifle, m ore th an  $2,000,- 
000 p a r value on the  $14,000,000 authorized  cap ita lization  
still unissued, w hich will am ount to around 17 per cent, 
on th e  cap ita l now outstand ing . I t is said th a t the  ea rn 
ings of th e  com pany, a  s ta tem en t of w hich never has 
been m ade public, a re  a t the  ra te  of m ore th an  18 per 
cent, on the  p resen t stock, and will be fully as much, if 
not a g rea t deal m ore, w hen the  acquisition  of th e  new 
p roperty  is made. I t is said th a t the  dividend on the  
la rg e r am ount of stock  could be th en  ra ised  to 12 per 
cent, w ith safe ty  if th e  d irec to rs choose to do so.”

A serious b reak  developed in Ogden Gas bonds on the  
Chicago Stock Exchange. L ibera l offerings, m ade upon 
an  ap paren tly  unresponsive m arket, caused a  loss of y2 
point in th ese  securities, w hich a re  guaran teed  by Peo
p le’s Gas. F rom  a la s t previous sale a t 98 th e  bonds w ere 
first offered a t 97%, th en  a t 9 7 ^ , a t w hich buyers appeared, 
bu t i t  w as no t u n til th e  secu rities had  dropped a fu r th e r 
ha lf poin t th a t  th e  selling ceased. T he sam e sources th a t 
had been  buyers som e tim e ago, w hen th e  rep o rt w as 
c u rren t th a t  a  m erger o r abso rp tion  w ith  C om m onw ealth 
E dison w as contem plated , w ere th e  sellers. T here  are  
a lto g e th e r ou ts tand ing  $6,000,000 of th ese  bonds, w hich 
b ear 5 per cent, and m atu re  in 1945.

* * *
T he bond m ark e t developed little  or no increase  in 

ac tiv ity  during the  w eek, although  th e re  w as probably  a 
som ew hat re s tr ic ted  offering of new  secu rities  because 
of th e  changed conditions in so fa r  as th e  m oney m ark e t 
w as concerned. W ith  th e  p rospect of tim e m oney reach 
ing 6 per cent, in th e  la te  fall, th e re  would seem  to be 
very  little  incen tive  for new  financing on a basis th a t 
would be a ttra c tiv e  to the  in s titu tions, a lthough  th ere  
continued to  be a  fa irly  steady  dem and for investm en ts 
show ing a h igher yield and assu red  incom e. The pros
pects fo r th e  im m ediate  fu tu re  seem  to po in t unm is
takab ly  to a fu r th e r expansion in business generally , and 
a p rac tica l d isregard  of politics as a fac to r of any es
pecial m om ent. C onsiderable ad ju s tm en t will probably 
have to be m ade in view  of p robable tariff revisions, bu t 
th e re  is a well defined belief th a t a ttem p ts  in  th is di
rection  will be m ore carefu lly  considered as the  re su lt 
of som e crying necess ities  th an  has been show n up to 
th e  p resen t tim e. Inves tm en t values m ay be expected 
to  reflect fu r th e r  im provem ent in genera l lines, b u t w ith  
the  unfavorab le  fac to rs  previously  noted  s till im m inent, 
th e re  would seem  to be very  little  p robability  of any wide 
and extended upw ard m ovem ent except so fa r  as m ay be 
influenced by specific business conditions.

❖  $ *
In its  Septem ber circular, th e  H aris T ru s t & Savings 

bank  says: “N ext to safety , convertib ility  is frequently  
th e  deciding fac to r in de term in ing  th e  desirab ility  of a 
bond investm ent. In  view of the  fac t th a t th e  g rea te r 
portion  of all bonds sold in th is country  a re  not listed  
on any exchange, th e  carefu l investo r should know  w heth 
er his investm en t banker has, no t only the  inclination , 
bu t th e  ab ility  to  fu rn ish , under norm al conditions, an 
im m ediate m ark e t fo r la rge  am ounts of bonds a t fa ir 
prices. One of the  m ost im portan t p rincip les of th e  H a r
ris  organization  is to fu rn ish  a m ark e t fo r th e  bonds it 
recom m ends. As a significant evidence of service in th is 
respect, th e  organization , during  the  y ear 1911, re-pur
chased from  its  custom ers over $42,000,000 of bonds. 
A fter th e  San F rancisco  fire a m ark e t w as offered volun
ta rily  to every fire in su rance  com pany th a t had  ever pu r
chased H arris  investm en ts. T his service is m ade possi
ble by reason  of large resources, th e  g rea t d is tribu ting  
capacity  of a large and specially  tra in ed  sales force, and 
a satisfied and constan tly  investing  clientele, w hich is 
considered to be th e  la rg est served by any banking  house 
in the  country. In c rea ting  th e  m ark e t for H arris  is
sues, no d is tinc tion  is m ade betw een listed  and un listed
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The Corn Exchange National Bank
C a p ita l

$3,000,000.00

OF CH IC AG O
S u rp lu s

$5,000,000.00
U ndivided  P ro fits

$750,000.00
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,

P res iden t  
Vice P r e s ’t 
Vice P r e s ’t 
Vice P r e s ’t 
Vice P r e s ’t 

Secreta ry  
Cashier 

Ass’t Cashier 
Ass’t Cashier 
Ass’t Cashie r

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

F O R E I G N  E X C H A N G E
L E T T E R S  O F  C R E D I T

C A B L E  T R A N S F E R S

bonds. In  effect, th is  organ ization  m ain ta in s an exchange 
of its  own, w hose bond sales la s t y ear to ta led  an  am ount 
equal to m ore th an  20 per cent, of all th e  bond sales on 
the  New Y ork Stock E xchange.”

Chicago in te re s ts  in th e  A m erican T elephone & T ele
g raph  com pany d iscred it th e  Boston rep o rt th a t  p ressu re  
is being b rough t on th e  big Bell corporation  to pu rchase 
th e  Illinois T unnel com pany. John  J. M itchell, p res iden t 
of th e  Illinois T ru s t & Savings bank, who is also a  d irec
to r  in the  A m erican T elephone & T elegraph  com pany, and 
friendly  w ith  the  A rm our and H arrim an  in te re s ts  th a t  con
tro l th e  Illinois com pany, said yeste rday  th a t, so fa r as 
he knew , no negotia tions of th e  k ind w ere in  p rogress or 
had been for years. ‘‘Some tim e ago,” said Mr. M itchell, 
“perhaps as long as five years ago, th e re  w ere nego tia
tions fo r th e  sale of Illinois T unnel to th e  A m erican T ele
phone & T elegraph  com pany. T he sale w as contingent, 
how ever, on the  g ran tin g  of ce rta in  franch ises by the  city  
council. T hese franch ises w ere not g ran ted , and th e re  
w as a feeling  on the  -part of the  Illinois T unnel people th a t 
th e  rep re sen ta tiv e s  of the  telephone com pany did no t show 
th e  p roper in te res t. T he s ta tem en t w as then  m ade by one 
of th e  Illinois T unnel com pany officers th a t he never 
would sell to the  A m erican T elephone & T elegraph  com
pany. I have never heard  of any nego tia tions or of any 
p ressu re  in the  m a tte r  since th a t tim e.”

B A N K  R E S E R V E S  C L O S E L Y  W A T C H E D .
W ashington, Sept. 17.—As the  re su lt of rep o rts  of im

pending m oney stringency  necess ita tin g  the  deposit of 
governm ent funds in n a tiona l banks to finance the  es
tim ated  $10,000,000,000 crop now being harvested . Comp
tro lle r  of th e  C urrency M urray is w atch ing  the  condition 
of banks as show n by th e  rep o rts  of Septem ber 4.

R eports from  New York, Chicago and St. Louis do not 
ind icate  the  condition as good as on Ju n e  14, the  date of 
th e  previous call. T hese rep o rts  show:

New York reserve  24.83 per cent., decrease  1.83 per cent.; 
loans, $950,898,024, decrease, $9,000,000; cash, $26,158,326, 
decrease  $25,320,312; deposits, $767,845,606; decrease, 
$37,357,151; to ta l a sse ts  and liabilities, $1,762,727,539, de
crease, $61,626,713.

Chicago reserve , 24.22 per cent., decrease .82 per cent.; 
loans, $321,890,303, decrease, $12,717,071; cash, $88,972,- 
515, decrease, $8,030,555; deposits $219,601,269, increase  
$1078,613; to ta l a sse ts  and liab ilities, $571,760,772, decrease 
$280,040.

St. Louis reserve  25.57 per cent., increase, .69 per cen t.; 
leans, $110,984,226, decrease $5,200,414; cash, $28,623,639, 
decrease $1,352,638; deposits, $69,257,306, increase  $403,- 
226; to ta l a sse ts  and liabilities, $213,752,601, decrease, 
$7,223,676.

I L L I N O I S  B A N K E R  M O V E S  TO  M IN N E A P O L IS .
C. O. R. S tabeck, cash ie r for m any years of the  F a rm 

ers bank  a t Davis, 111., and vice p res iden t of the  Gold- 
S tabeck  Loan & C redit com pany, has moved to M inne
apolis and will becom e active in th e  m anagem ent of 
th is M inneapolis in v es tm en t house.

Mr. S tabeck  is a b ro th e r of the  sec re ta ry  of the  com
pany, H. N. S tabeck. Ben R ostad, fo rm er a ss is ta n t sec
re ta ry  of the  com pany, has been elec ted  cash ie r of the  
F a rm ers bank  a t Davis.

United States Depository Organized 1 9 0 7

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

C a p ita l______________ __________$  2 ,0 0 0 ,0 0 0 .0 0
S u rp lu s a n d  U ndivided  P ro fits  6 0 3 ,7 7 1.9 9  
D e p o s its _______________________  3 1 ,0 4 1 ,0 4 6 .1 6

O F F IC E R S
David  R. Forgan ,  P res iden t

Alfred L. Baker  Vice P r e s ’t H e n ry  Meyer Ass’t  Cashier
H. F. Otte Vice P r e s ’t  A. W. Morton Ass’t Cashier
F. A. Crandal l  Vice P r e s ’t Wm. N. J a r n a g in  Ass’t Cashier
L. H. Grimme Cashie r W alke r  G. McLaury  Ass’t Cashier
W. T. P e rk in s  Ass’t  Cashier R. U. Lans ing  Mg’r  Bond D ep’t 
W. D. Dickey  Ass’t C ashier  M. K. Baker  Ass’t Mg’r  Bond Dep’t
A c c o u n ts  o f  B a n k s a n d  B a n k ers  rec e ived  on th e  m o s t  lib e ra l  

te r m s  c o n s is te n t w ith  s a fe  a n d  c o n serv a tiv e  banking.

H. M. Byllesby & Company
ENGINEERS

CHICAGO NEW YORK
Insurance Ex. Bldg. Trinity Bldg.

Purchase, Finance, Construct and Operate 
Electric Light, Gas, Street Railway 
and Water Power Properties.

E xam inations an d  R ep o rts

Utility Securities Bought and Sold

C U R T I S  &  S A N G E R
Investm ent Securities
B on ds & C om m ercial P aper

BOSTON CHICAG O NEW YORK
12 6 So. La Salle St.

C O O K E, H O L T Z & CO.
In vestm en t Securities

Bonds
3 9 South La Salle Street, CHICAG O
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Central Trust Company of Illinois
125 W E S T  M O NRO E S T R E E T , CHICAG O

Capital, Surplus and Profits $ 6,000,000 
Deposits 42,000,000

Accounts of banks and bankers received upon favorable terms.
Thoroughly equipped to handle all business pertaining to banking and 
invites the a c c o u n t s  of banks, corporations, firm s and individuals

Bank Exchange D iscussed at Detroit 
Convention.

D etroit, Sept. 12.— The fac t th a t the hankers of the  coun
try  a re  tak in g  a g rea t in te re s t in the  m ovem ent for a 
country-w ide system  of check exchanges, by w hich a 
check on a local bank  will be honored anyw here and be 
exchanged a t a  m inim um  cost, w as show n in the  large a t
tendance  a t to-day’s session of th e  C learing H ouse section  
of the  h ankers  convention, w here Jerom e T hralls, m anager 
of th e  K ansas City C learing House, described the  w ork
ings of th e  country  c learing  d epartm en t of h is institu tion .

“It seem s to  m e,” he said, “th a t som e system  of d is tric t 
clearings m ust come very  soon, and th a t it is the  logical 
and inev itab le  outcom e of th e  tendenc ies of the  tim e. The 
p lan  will probably be tr ied  out betw een reserve  cities first 
and then  sm aller c ities and tow ns w ill come.

“If th e  m onetary  p lan th a t is proposed, or som ething 
resem bling  it, becom es a fac t it will be easy to estab lish  
as a p a rt of it a d is tr ic t system  of general c learings, but 
even w ithou t any such plan a system  seem s feasible, and 
th e  p resen t rap id  extension of C learing House exam inations 
could be fu rth e r ex tended so as to include exam ination  
of country  banks, and the  country  c learing  and country  
exam inations could be very  efficiently and econom ically 
run  to g e th e r.”

Mr. T h ra lls  described the. w orking of the  K ansas City 
C ountry C learings departm en t, w hich collects from  a w ider 
a rea  th an  those at Boston, N ashville, A tlanta, and some 
o th e r cities. T his d epartm en t collects checks from  Color
ado, K ansas, M issouri, New Mexico, O klahom a and N eb
raska.

W hen th e  system  w as estab lished  it cost from  25 to 30 
cen ts per hundred  dollars to m ake collections over the 
d is tric t covered, and in th e  O klahom a and Indian  T errito ry  
sections the  m oney for a country  m erch an t’s check sen t 
to a  K ansas City w holesaler took as long as th ree  w eeks 
to get to the  bank  in w hich it had been deposited.

T he K ansas City C learing House, he said, sent out le t
te rs  to the  country  banks, notify ing them  th a t if they 
would exchange a t par, th a t  is, send back the  full am ount 
of the  checks, th e  item s would be sen t d irec t to them , but 
th a t if they  continued to charge high fees the  checks 
would be given to express com panies w hich would collect 
them  over th e  coun ter of country  banks.

T here  w as m uch opposition a t first. The O klahom a 
B an k ers’ A ssociation held a  special m eeting  to denounce 
the  change, but decided a fte r  deliberation , to cut th e  col
lection  charges to ten  cen ts a hundred. The K ansas City 
C learing H ouse regarded  th is  as reasonable, and discon
tinued  collecting th rough  the  express com panies.

The K ansas City banks send all the  country  checks they 
w ant collected to th e  C learing House. A force of fifteen 
men handles the  clerical w ork, and all checks on certa in  
locality  are  sen t to som e bank  w ith  a le t te r  ask ing  for a 
d ra f t or cash  in paym ent. It tak es about th ree  days on 
the  average for collections. The country  clearings dep art
m ent issues a due bill to each of its m eniber banks for the 
to ta l of checks tu rned  in for collection, and a t the  tim e 
of genera l se ttlin g  of ba lances it goes in as an individual 
bank.

Bankers ’ Information Bureau.
In doing business w ith about 600 country  banks, the 

C learing H ouse gets in form ation  by request regard ing  
each bank 's standing, also about tim e of tra in s , etc. In 
th is way a kind of in form ation  bureau  has been es tab 
lished regard ing  the  country  banks.

T he country  collection system  has saved th e  K ansas 
City banks and m erchan ts ha lf w hat it used to  cost, and 
has reduced the  tim e of w aiting  for paym ent by a quarter. 
In m any tow ns the  banks exchange a t face value. In 
o th e r localities K ansas City banks charge th e ir  depositors 
w hatever fee the country  banks charge, and an effort has 
been m ade to get K ansas City m erchan ts to charge it  on 
to th e  country  m erchan t who draw s the  check so th a t the  
la t te r  w ill force the country  banker to keep his collection 
fees a t a  fa ir ra tes.

The C learing H ouse proh ib its its m em ber banks from  
le ttin g  co rresponden t banks in th e  coun try  m ake th e ir  
collections by correspondence a t any b e tte r  ra te  th an  they 
them selves give the  C learing House. The re su lt has been 
th a t the  average fee charged is less than  10 cen ts per $100.

Q uestions brough t out th e  fac t th a t th e  K ansas City 
c learing  house m akes the  best te rm s it can w ith  country  
bankers w ithout any consideration  of the  am ount of de
posits a country  bank  carries in individual K ansas City 
banks.

T his policy, Mr. T hra lls  said, has m ade friends of m any 
bankers wrho w ere at first angry  a t the  reduction  of th e ir  
fees. H e declared  th a t the K ansas City banks had not lost 
any good accounts, bu t had, on th e  o ther hand, pu t th e ir  
re la tions w ith the  country  banks on a m uch sounder and 
m ore paying basis. H is experience so fa r had convinced 
him  th a t country  c learings everyw here m ust inev itab ly  be 
soon reform ed in th e  sam e way. T his would m ean lower 
costs to business in genera l for exchanges and it will be 
the  s ta rtin g  point of a highly developed system  in the 
fu ture.

M IN N E A P O L I S  N E W E S T  B A N K  O P E N S .
T he new dow ntow n M inneapolis bank, th e  C om m ercial 

N ational, is open and doing business in the  banking  room s 
of the Lum ber E xchange building.

T he q u arte rs  w ere fitted up a t considerable expense by 
the M innesota N ational a year and a ha lf ago, but w ere 
used bu t a few m onths w hen th e  M innesota N ational was 
absorbed by the  Scandinavian-A m erican.

The banking  room s a re  very  a ttrac tiv e , finished in 
m arble and m ahogany and accessib le from  the  m ain floor 
from  e ither th e  F ifth  s tre e t or the  H ennepin  avenue 
en trance. The new  bank  s ta r ts  w ith  $200,000 cap ita l and 
$50,000 surplus. S. E. F o res t is p res iden t and Guy C. 
Landis, cash ier

M UCH N E W  H I G H W A Y  FO R  M IN N E S O T A .
C ontrac ts for the  construction  of 2,700 m iles of h igh

way in M innesota nex t sum m er will be authorized  by the 
s ta te  highw ay com m ission th is w in ter. Of th is 700 m iles 
will be en tire ly  new  road in the  n o rth e rn  p a rt of th e  sta te , 
surveyed and constructed  under the  ru ra l highw ay law 
enacted  by the  la s t leg isla ture .

The s ta te  dep artm en t is now a t w ork m apping ou-t the 
w ork for nex t sum m er, and is a rran g in g  to have all the  
surveying, stum ping  and sand hauling  done th is w in ter so 
th a t w ork m ay be com m enced prom ptly  on the  ac tua l road 
w ork in the spring. One of the chief delays in road work 
th is year w as due to the  fac t th a t m uch of th is w ork 
had not been previously  done.

In connection w ith the  surveying, etc., th e  departm en t 
is p reparing  se ts of in s truc tion  on the  d ifferent m ethods 
of road building to be employed, so th a t road construc
tion  con trac to rs  m ay th is w in ter know  the  specifications 
and th e  road upon w hich bids a re  to bo m ade.
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G R E A T  P E A C H  O R C H A R D  U N P R O F I T A B L E ,  IS 
D E S T R O Y E D .

Macon, Ga., Sept. 15.— The la rg e s t peach o rchard  in the  
world, a t A m ericus, 50 m iles south of here, the  one th a t 
has been first to supply th e  m ark e t w ith  G eorgia peaches 
for m any years, will be burned tom orrow  m orning. The 
o rchard  contained 225,000 bearing  trees. These have been 
cut down by negroes a t the  d irection  of the  ow ners of the 
Bagley O rchard  e s ta te  and piled in huge heaps. Oil w ill 
be poured on the  b rush  and in th e  m orning negroes will 
run  from  one pile to the  nex t s ta rtin g  the  bonfires alm ost 
sim ultaneously .

W hile the  peach crop b rough t m uch m oney into Georgia 
during the  p a s t season, the  rece ip ts  runn ing  into th e  m il
lions, the  ow ners of th is grove failed to realize as m uch 
as th ey  had expected. T housands of bushels of peaches 
w ent to w aste. They destroyed  the  orchard , believing th a t 
they  can ra ise  cotton  a t a g re a te r  profit on th e  sam e 
ground. O ther peach grow ers are  th rea ten in g  to chop 
down th e ir  trees  and use th e ir  land for genera l farm ing, 
bu t th e re  are  thousands of acres in peach o rchards th a t 
will rem ain  stand ing , especially  in the F o rt V alley d istric t.

G RAN D  F O R K S  B A N K S  M E R G E .
G rand Forks, N. D.— The m erger of the  F ir s t N ational 

and U nion N ational banks is announced. The Union N a
tional in te re s ts  have bought out the  F irs t N ational, but 
th e  F irs t N ational c h a rte r  will be m ain tained  and business 
continued in the F irs t N ational building. The reorganized 
F irs t N ational will have a cap ita l of $200,000, a surp lus of 
$50,000, and the  com bined deposits will s ta r t  in around 
$1,200,000, but before th is  crop m ovem ent is over may 
easily reach  $1,600,000. The officers for th e  new  bank  are  
not ye t announced, bu t it is expected th a t I. A. H unter,, 
cash ie r of the  Union N ational, w ill head the F irs t N ational.

B A N K  C L E A R I N G S .
B r a d s t r e e t ’s b a n k  c l e a r i n g ' s  r e p o r t  f o r  t h e  w e e k  e n d i n g  

S e p t .  12 s h o w s  a n  a g g r e g a t e  o f  $3,077,823,000, a s  a g a i n s t  
$2 ,668,990,000 l a s t  w e e k ,  a n d  $2,877,424,000 in  t h e  c o r r e s 
p o n d i n g  w e e k  l a s t  y e a r .  T h e  f o l l o w i n g  i s  a  l i s t  o f  t h e  c i t i e s :

--------P e t . -------
In c .  D ec .  

$1,742,531,000 6 .9
291.958.000 7 . 1
157.970.000 7 .2
138.262.000 3 . 5

( 8,427,000 3 . 6
56.352.000 6 .7
51.996.000 3 . 8
52.228.000 8 .9

. 33,623,000 ___
31.868.000 1 .8
27.369.000 3 .7
24.347.000 1 0 .5
19.270.000 1 1 .2
24.170.000 2 2 .2
22.978.000 1 6 .9
21.459.000 16 .6
17.265.000 1 3 .2
15.819.000 8 .5
12.664.000 3 .8
12.814.000 3 .7
14.388.000 1 3 .3
12.249.000 ____

9.276.000 4 .4
10.851.000 4 .3
1 0,042,000 4 .3
83.467.000 1 2 .9

6.990.000 7 .8
8.173.000 1 7 .8
7.510.000 2 8 .5
5,71 2,000 . . . .
5.688.000 . . . .
4.395.000 1 5 .6
4.260.000 . . . .
4.144.000 . . . .
4.704.000 14 .8
5.350.000 7 .6
3.542.000 6 .0
2.443.000 2 4 .3
1.522.000 ____
1.828.000 1 1 . 8
1.427.000 ____
1.597.000 6 .4
1.249.000 2 .7
1.638.000 2 5 .8
1.189.000 2 5 .0

466.000 2 1 .0
451.000 ____
363.000 . . . .

Canada.
M o n t r e a l  .........................
T o r o n t o  ............................ 16 .0

4 0 .7  
2 1 .0

7 .4
6 6 .8  
2 7 .3  
60 .7  
6 7 .5  
1 7 .1

W i n n i p e g  .......................
V a n c o u v e r  .................... ....................... J 3 7(57 000
C a l g a r y  .................... . . .
V i c t o r i a  ............................
H a m i l t o n  .........................
E d m o n t o n  ....................... 4*1 47*000
R e g i n a  ..............................
L o n d o n  .............................. 1 K1 8 000

T o t a l  .............................. 2 8 .4

W e ow n an d of fer f or  sa le : Unsold balance of

$ 1 1 0 , 0 0 0

First M ortgage  
6 °fo Gold Bonds

Secured by highly improved farming land. 
Dated July 22, 1912.

$10,000 due July 1,1914 $20,000 due July 1, 1917 
$10,000 due July 1, 1915 $25,000 due July 1, 1918 
$20,000 due July 1,1916 $25,000 due July 1, 1919

Total Issue Authorized and Outstanding-, 
$110,000. Interest January 1st and July 1st.

Principal and interest payable at the office of 
Wells & Did <ey Company, Minneapolis. 
Bonds may he registered as to principal only.

Denominations, $100, $200, $500 and $1,000. 
$1,000 bonds due July 1, 1914 to 1919, inclu
sive; $500 bonds due July 1, 1917 and 1918; 
$100 and $200 bonds due July 1, 1919.

Any or all bonds maturing after July 1. 1914, 
may be redeemed on that date or on any inter
est date thereafter at 102 and accrued interest, 
upon thirty days’ published notice.

TRUSTEES: Newton F. Hawley and Ed
ward P. Wells, of Minneapolis.

S U M M A R Y
1. Closed first mortgage of $110,000 secured 

by 2,300 acres of intensively cultivated 
and highly productive land.

2. Bonds yield 6% for two, three, four, five, 
six or seven years.

3. Land lies in famous Willamette Valley of 
Oregon—convenient to Portland and 
Salem, and having two railroad stations 
on the farm.

4. Every acre of the land can be profitably 
farmed.

5. V alue of security over 2 Jd times the 
amount of loan. Market value of similar 
land about $150 per acre.

6. Not irrigated—annual rainfall of 40 inches 
being sufficient.

7. Bonds guaranteed as to principal and in
terest by personal endorsement by of
ficers and directors of the issuing Com
pany, whose aggregate wealth is report
ed to be over three-quarters of a million 
dollars.

8. The Trustees are Mr. N. F. Hawley, who 
is Treasurer of the Farmers & Me
chanics Savings Bank of Minneapolis, 
and Mr. E. P. Wells, President of Wells 
& Dickey Company, and also President 
of the Russell-Miller Milling Co.

9. This tract of land examined in person by 
Mr. O. M. Corwin, Vice-President of 
Wells & Dickey Company.

10. We recommend these bonds to investors.

Vo Price, Par and Accrued Interest to Yield 6%
Special C ircu lar upon request.

WELLS & DICKEY CO.
MINNEAPOLIS Established 1878 ST. PAUL

. . . , 5th St. and 2nd Ave. So. Pioneer Building
C apita l an d  S urplus $ 7 5 0 ,0 0 0

N e w  Y o r k  ...............
C h i c a g o  ....................
B o s t o n  ........................
P h i l a d e l p h i a  ..........
S t.  L o u i s ....................
K a n s a s  C i t y  ..........
P i t t s b u r g  ..................
S a n  F r a n c i s c o  . . . 
Tw in  Cit ies  . . . .
B a l t i m o r e  ...............
C i n c i n n a t i  ...............
M i n n e a p o l i s  ..........
N e w  O r l e a n s ..........
C l e v e l a n d  ..................
D e t r o i t  .......................
L o s  A n g e l e s  ..........
O m a h a  .......................
M i l w a u k e e  .............
L o u i s v i l l e  ..................
A t l a n t a  .......................
P o r t l a n d ,  O re .  . . .
S e a t t l e  .......................
S t.  P a u l .......................
B u f f a l o  .......................
D e n v e r  .......................
I n d i a n a p o l i s  ..........
W a s h i n g t o n ,  D. C.
St .  J o s e p h  ...............
F o r t  W o r t h  .............
S a l t  L a k e  C i t y .  . . .
A l b a n y  ..........
H a r t f o r d  ..................
S p o k a n e  ....................
T a c o m a  ....................
D e s  M o i n e s  .............
D u l u t h  .......................
W i c h i t a  ....................
S i o u x  C i t y  ...............
O k l a h o m a  C i t y  . .
L i n c o l n  .......................
T o p e k a  .......................
D a v e n p o r t  ...............
C e d a r  R a p i d s
W a t e r l o o  ..................
H e l e n a  .......................
S i o u x  F a l l s  .............
F a r g o  .........................
G r a n d  F o r k s  ..........
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The Mechanics and Metals National Bank
OF THE CITY OF NEW YORK

OFFICERS
G A T E S  W . S IcG A R R A H , President W A L T E R  F. A L B E R T S E N , V ice -P resident
A L E X A N D E R  E. ORR, V ice -P residen t JO SE PH  S. H O U SE , Cashier 
N IC H O L A S  F. P A L M E R , V ice -P resident R O B E R T  U. G R A F F , Assistant Cashier 

F R E D E R IC  W . A L L E N , V ice -P residen t JO H N  R O B IN SO N , Assistant Cashier 
F R A N K  O. RO E, V ice -P residen t C H A R L E S  E. M IL L E R , Assistant Cashier

Capital, Surplus and Undivided Profits $14,000,000

American Bankers A ssociation Committee 
Report on Currency.

The C urrency com m ittee of the  A m erican B ankers as
sociation  repo rted  as follows a t th e  recen t D etro it con
vention :

“It has seem ed w ise to th e  C urrency com m ittee of the 
A m erican B ankers association  to follow in its  ac tiv ities 
the  lead of the  congressional cu rrency  com m ission, which

C. H. H U T T IG .
President-Elect American Bankers Association; President  

Third National Bank, St. Louis.

has had the  genera l sub jec t of cu rrency  and m onetary 
reform  under consideration  for several years past, and 
w hich has m ade an exhaustive investigation  and research  
of conditions both in our own country  and the  o ther lead
ing com m ercial nations, all of w hich d a ta  has been re 
ported  to congress and been m ade accessib le to the  gen
era l public. T his congressional com m ission has also for
m ulated  a genera l schem e of financial reform  embodied 
in proposed leg isla tion  now pending before congress.

“W e had confidently hoped th a t som e tangib le  resu lts  
m ight be obtained from  the  session of congress recen tly  
closed; in th is, how ever, we w ere disappointed. It has 
seem ed to us w iser to work for the  desired  change in oui 
law s th rough  the  various local com m ercial and civic bod
ies w ith  w hich we a re  connected—the N ational C itizens 
league, cham bers of com m erce, etc.—believing th a t we 
w ere m ore likely to obtain  re su lts  by supplem enting  the 
efforts being m ade by congress itse lf ra th e r  th an  un d er
take  sep a ra te  or independent work.

“It is idle to hope for general legislation  of such an im 
p o rtan t ch a rac te r in a sh o rt session of congress. We 
may, therefo re , fa irly  conclude th a t th e re  is no hope lo r 
the  accom plishm ent of resu lts  except a t the  hands of the  
congress and ad m in is tra tion  to  be elec ted  th is  fall. W e

can proceed m ore in te lligen tly  and efficiently a f te r  the  
re su lt of the  election is know n and we have an  oppor
tu n ity  to confer w ith and becom e acquain ted  w ith  the 
resu ltin g  ‘pow ers th a t be’ and learn  th e ir  purpose and 
in tention .

“W e m ake th is  repo rt in explanation  of our seem ing 
inactiv ity , and in o rder th a t th e  A m erican B ankers as
sociation m ay know th a t we app rec ia te  th e  im portance of 
the  sub jec t and th e  responsib ility  res tin g  upon ourselves 
as m em bers of its  cu rrency  com m ittee. W e are  satisfied 
th a t we have pursued a politic course and we tru s t  the  
judgm ent of the  convention will approve th e  sam e.”

H U T T IG  H E A D S  A. B. A.
C harles H. H uttig , p res iden t of the T h ird  N ational bank, 

St. Louis, w as advanced from  the  vice presidency  to p res i
dent-elect of the  A m erican B ankers association  a t the 
D etro it convention.

A rthu r Reynolds of the Des Moines N ational bank  w as 
elected vice presiden t and Thom as .T. Davis, cash ier 
F irs t N ational of C incinnati, w as elected chairm an  
of the  executive council. O ther m em bers of the  council 
w ere elected  as follows: F. J. C arr of the  B ank of H ud
son, H udson, Wis., for two years. M em bers for th ree  
years w ere as follow s: J. E. Clinton, Jr., of Boise City 
N ational hank, Boise, Idaho; W. T. Fenton, of the N ation
al bank of the  Republic, Chicago; H. M. C arpen te r of 
S ta te  bank, Monticello. Iow a; Dudley M. W aters, of N a
tional City bank, Grand Rapids, Mich.; Joseph  Chapman. 
Jr., of N orthw estern  N ational bank, M inneapolis; W. H. 
Bucholz, of Om aha N ational bank, O m aha; E. M. W ing, of 
B atav ian  N ational bank, La Crosse, Wis.

W. C. M cFadden, Fargo, N. D., w as nam ed chairm an  of 
the s ta te  sec re ta rie s ’ section  and F. A. C randall, Chicago, 
chairm an of the A m erican in s titu te  of banking section.

A R T H U R  R E Y N O L D S .
Newly-Elected Vice President American Bankers  Associa

tion: President Des Moines National Bank, Des Moines.
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The growth of this bank over a period 
of more than fifty years is founded upon 
progressiveness, prudence, liberality.

Its service to Banks and Bankers 
of the Northwest meets their most 
exacting requirements.

C apital
and

Surplus
Four

M illion

FIRST NATIONAL BANK
MINNEAPOLIS

OFFICERS

F . M. P R IN C E .............................. P resident I). M A C K E B C H A R . . .
C. T. J A F F R A Y ................ V ice  President H . A. W IL L O U G H B Y
A. A . C R A N E .................... V ice  President G. A . I iA O N .................
GEO. F . O R D E .................. V iee President P. J. L E E M A N .............

MINNESOTA

. . .V ie e  President
.................. Cashier
Assistant Cashier 
Assistant Cashier

LAND AND AGRICULTURAL CREDIT.
Conant, author of "The Princip les  of Money and Banking” and “A History of Modern 

Issue,” at the Detroit Convention of the Am erican Bankers ’ Association.
Address by Charles  A.

Banks of
The w orld is today  facing a g rave econom ic crisis. F o r 

cen tu rie s  land w as recognized as th e  chief and alm ost the  
only source of production. T hen cam e th e  w ondrous n ine
te en th  cen tury , w ith  its  new  m echanical forces, its  in tr i
ca te  m ach inery  for m ultip ly ing  th e  pow er of hum an hand 
and brain , and its  g ifts of rich  prizes to the  cap ta ins of 
in d u s try  and  finance. F or a tim e th e  w orld seem ed to 
forget, in th e  en joym ent of its  new-found luxuries, th a t 
th ese  w ere no t th e  essen tia ls  of hum an life. Population  
has gone on increasing  u n til c ities stand  w here corn
fields grew , u n til th e  w hir of the  loom is heard  w here ca t
tle  m ewed, and the  w orld has been suddenly  roused by 
grow ing scarc ity  to th e  p rim al im portance of land and 
food in th e  econom y of m odern  life. Our aw akened eco
nom ists and s ta te sm en  have discovered th a t dem and for 
food products is m ore th an  overtak ing  supply, th a t  popu
lation  is encroach ing  upon farm  land, and th a t even those 
lands still available fo r cu ltu re  a re  lying fallow  or are  
inadequa te ly  cu ltiva ted  because th e  fa rm er lacks fac ilities 
fo r converting  land values in to  negotiab le  credit.

It is g rea tly  to th e  c red it of G overnor H errick , so long 
an honored m em ber of th is association , and to th e  com
m ittee  w hich th is  association  has appointed, th a t they  
have becom e aroused  to  th e  im portance of in troducing  
in  th is  country , as fa r  as they  a re  adaptab le , th e  m ethods 

'a lre ad y  em ployed in E urope for ex tending  c red it to the  
farm er. I propose to speak  today upon tw o form s of bank 
ing w hich have in recen t years obtained  wide ex tension 
and g rea t success in Europe, b u t a re  com paratively  un
know n in th e  LTnited S ta tes. I re fe r to th e  conversion 
of m ortgage loans in to  a  read ily  negotiab le  form  by th e  
issue of bonds and to th e  system  of loans to  th e  fa rm er 
th rough  m utual c red it societies.

I t  is th e  fundam en ta l function  of bank ing  and th e  bank
er to convert c red it w hich m ay be good, bu t is li tt le

known, into c red it w hich is know n and is there fo re  read ily  
negotiable. H ence a rises  th e  function  of the  bank  note, 
issued upon th e  a sse ts  of m erchan ts , w hich converts th e ir  
individual cred it, th rough  th e  g uaran tee  of th e  bank, into 
a form  w hich passes from  hand to hand  w ithou t question  
as th e  equ ivalen t of gold.

T he question  w as asked very  early  in  th e  evolution of 
m odern  banking  w hat b e tte r  secu rity  th ere  could be for 
th e  issue of negotiab le  c red it th an  th e  land, th e  source 
of a ll p roduction  and all values. W hen th e  people of 
F ran ce  to re  down in  the  R evolution th e  fabric  of th e  m on
archy  and th e  existing  econom ic order, th ey  tu rned  to  the  
land  confiscated from  th e  church and th e  nobility  and 
m ade it th e  basis of th e  national currency. In  th e  fam ous 
add ress m ade by th e  N ational A ssem bly to the  people of 
F rance  on A pril 30, 1790, it  w as declared  on behalf of the  
A ssem bly:

“W hen it  gives to th e  a ss ig n a ts  an obligatory  and con
ven tional value, it  is only a fte r  ensu ring  for them  a value 
rea l and im m utable,—a value w hich perm its them  to  sus
ta in  to  advantage the  com petition  w ith  th e  m eta ls th em 
selves. T he p roperty  w hose proceeds they  rep re sen t con
s titu te s  th e ir  in trin sic  value; th a t  value is as ev iden t as 
th a t  of th e  m eta l contained  in  our usual form  of m oney.”

B itte r  experience proved th a t  th ese  theo ries of basing  
c ircu la ting  paper m oney upon land had in them  th e  seeds 
of d isaster. F o r a  tim e, even though tfu l m en w ere puz
zled why a value so su b s tan tia l as th a t of the  land did 
n o t afford a p roper secu rity  fo r th e  c ircu la ting  m edium . 
T he answ er to th e  problem  is th a t  land is no t quickly con
vertib le . C urrency, w h eth er of gold o r paper, is a tool for 
quick exchanges. The prom ise to pay gold for a bank 
note a t som e fu tu re  tim e, in s tead  of the  p resen t, is like 
th e  prom ise to  a hungry  m an of a d inner a t som e d is tan t 

(Continued on Page  30)
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THE TRUST COMPANIES.
Address by F. H. Freis , President of the T rust  Company Section of the American Bankers Association, at the

Detroit Convention.
In  th e  la s t fifteen years th e  population  of th e  U nited  

S ta tes  has increased  33 per cent, and its  trad e  and com
m erce has doubled; bank  deposits ind icative of th is 
g row th have increased  in the  sam e ra tio  and the  bank 
clearing's show th a t all sections of the  country  have 
shared  in th is  prosperity .

If th e  tru s t company, as an  institu tion , is a n a tu ra l re 
su lt of our business and financial developm ent, as we be
lieve it  is, th is  g rea t p rosperity  m ust have affected the 
grow th of tru s t  com panies and be quite ap p aren t in the 
g row th  of the  tru s t com pany section. T here  w as no 
s ta tem en t m ade a t th e  first m eeting  as to the  num ber 
of tru s t  com panies then  in existence, bu t th e ir  to ta l capi
ta l and surp lus w as s ta ted  as $224,606,000.00 w ith a sse ts  
am ounting  to $405,516,714.22. Today the  tru s t com panies 
of the  U nited  S ta tes  num ber over 1,800, w ith  resources 
aggregating  $5,500,000,000, besides w hich th ey  contro l in 
som e tru s t  capacity  $35,000,000,000 more. T he m em ber
ship of the  section  has grow n during  th is tim e from  120 
to 1,250 and th e ir  resources from  four hundred  m illion 
to four and one-half billion dollars. T hus w hile the  pop
u lation  of th is country  has grow n 33 per cent, and the  
business 100 per cent., th e  tru s t com panies of the  sec
tion  have increased  in num ber and resources about 1,000 
per cent.

The com ptro ller's rep o rt of 1911 show s the  re la tive  
g row th of na tional banks, savings banks and tru s t  com
panies since 1907. W e note th e ir  individual deposits as 
fo llow s:

N a t .  B a n k s .  S av .  B a n k s .  T r u s t  C o .’s.
1911 $5 ,478,000,000 $4,212,600,000 $3,295,800,000
1907 4,322,900,000 2,495,410,000 2,061,600,000

$1,155,100,000 $717,190,000 $1,234,200,000
I n c r e a s e  21 %  2 3%  60%

A perusal of these  figures m ust be a source of pride 
to those in te res ted  in th e  developm ent p f  the  tru s t com 
pany idea and a sa tisfac tion  to all who a re  engaged in 
tru s t  com pany business. 1

W hile we are  profoundly im pressed  w ith  th ese  figures 
as an  evidence of p a s t achievem ents, we a re  still m ore 
im pressed w ith the  though t of w hat may be done, nay, 
ra th e r  w hat will surely  be accom plished in th e  coming 
years, if th is  prom ise of the  fu tu re  is fulfilled. L et us 
consider briefly, not the possib ilities as to num bers nor 
as to aggregate  resources, g rea t beyond com parison as 
these  m ay become, bu t ra th e r  the  responsib ility  and duty  
of the  tru s t  com pany section  and its m em bers in shap ing  
“The T ru st C om pany” th a t it m ay the  m ore successfully  
m eet the  g rea te r dem ands th a t will ce rta in ly  be m ade 
upon it.

The responsib ility  upon the  tru s t  com pany section  can
no t be avoided because tru s t  com panies a re  and will prob
ably ever rem ain  s ta te  in s titu tions. T he tru s t com pany 
section  is the  only comm on ground upon w hich they  can 
m eet and its influence the  only one th a t can be success
fully exerted  to b ring  about uniform  and im proved m eth 
ods and p rac tices and the  passage of b e tte r  laws in the  
d ifferent s ta tes , and from  it should em anate  every good 
th ing  th a t will help to standard ize  or im prove th is work. 
The vary ing  in te re s ts  involved and the  ch a rac te r of this 
w ork broadens the  scope of the  business necessarily  un
d e rtaken  and opens a  la rg e r field of effort th a t neces
s ita te s  the  handling  of de ta ils  th a t m ay d ifferen tia te  th is 
from  o th e r sections of th e  A m erican B ankers A ssociation,

and yet these  very  in te re s ts  draw  us into m ore in tim ate  
re la tio n  w ith  all th e  o th e r sections and should tend  to 
cem ent in a pecu liar degree the  ties of m utual in te re s t 
and esteem .

T here  have been evidences in the  p ast th a t the  general 
association  m ay not have apprecia ted  the  peculiar con
ditions th a t have surrounded  the  t ru s t  com pany section  
and th a t som e of th e  m em bers m ay have becom e im pa
tien t w ith  th e  in te re s t and zeal th a t has been show n a t 
tim es in its  affairs; it h as even been s ta ted  upon the  
floor of the  genera l association  th a t th e  tru s t  com pany 
section  contem plated  w ithdraw ing  from  the  p a ren t body.

T his is no t co rrec t and these  im pressions should not 
exist, for it  is desirab le  th a t the  union should be m ain
tained, no t only on account of th e  g re a te r  efficiency in 
m a tte rs  of genera l legislation , but because of the  g rea te r 
advan tages th a t a rise  from  closer sym pathy  and w ider 
acquain tance, and th e  s tren g th  and influence th a t com es 
by reason  of th is union. T he best th ing  possible for all 
concerned lies in w orking for th e  rea l benefit of the  in
dividual m em bers w hich can be accom plished th rough  
the  m ateria l advancem en t of th e ir  in te rests . For th is 
reason, I am su re  th a t you will lis ten  w ith  a very  g rea t 
deal of p leasure to the  paper en titled  “A chievem ents of 
the  T ru s t Company D uring th e  P a s t,” and I recom m end a 
carefu l consideration  of the  rep o rts  of th e  various com
m ittees w hich will show  w hat is being done in the  p res
en t and to th e  d iscussions of th is m eeting  w hich will 
doubtless fo recast the  possib ilities of the  fu ture .

P e rh ap s the  m ost im p o rtan t of the  possib ilities is the 
passage of the  bill proposed by th e  m onetary  com m ission 
for m onetary  reform , w hich is a t p resen t held in abey
ance on account of th e  political situation . I t is hoped, 
how ever, th a t th is  is only tem porary , th a t the  m erits  of 
the  m easure will win for it a  favorab le  consideration , 
and th a t its  im portance to all b ranches of business and 
all c lasses of citizens w ill ensu re its  adoption.

T he leg isla tive com m ittee has given th is m easure  much 
careful though t and has secured  for tru s t com panies full 
and favorab le  recognition, w hich should recom m end the  
bill to the  ea rn es t support of all m em bers and th e ir  rep 
re sen ta tiv es  in congress. T he success a tten d in g  the  ef
fo rts  of th is  im p o rtan t com m ittee would seem  to w ar
ra n t th e  belief th a t a de term ined  effort on th e  p a rt of its  
m em bers m ight re su lt in ob ta in ing  uniform  tru s t  com
pany law s in th e  various sta tes. W e realize  the  alm ost 
chaotic condition of th e  law s affecting tru s t  com pany 
business and w hat a stupendous und ertak in g  th is would 
be, and yet th e  success a tten d in g  the  passage of th e  ne
gotiable in s tru m en t law and the  p re sen t condition of pro
posed legisla tion  for a uniform  bill of lading should af
ford every encouragem ent to hope for reasonab le  success.

The possib ilities along these  lines a re  very  g reat.
The excellen t w ork done by the  pro tec tive  law s com

m ittee  is also encouraging as the  rep o rt will show, but 
the  prohib ition  of the  use of th e  “T ru s t C om pany” nam e 
to unw orthy  in s titu tio n s th a t  seek  a  ch a rte red  existence, 
is no t sufficient to save i t  from  s lander if com panies al
ready  ch a rte red  and bearing  the  nam e are  guilty  of ques
tionab le  p ractices, and th is  is th e  case. T here  a re  a t 
p resen t p rom oting com panies in th ree  d ifferent s ta tes , 
bearing  the  nam e of “T ru st Com pany,” whose ob ject and 
aim, as w ell as work, is rep rehensib le . If it  is a t a ll pos-
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The Northwestern National Bank
of Minneapolis, Minn.

It is especially desirable, owing to the unprecedented volume 
of grain business in prospect, that those having no facilities for 
direct service in Minneapolis should arrange a connection at once.

This bank has an unexcelled system for the prompt pre
sentation and collection of grain drafts and other bill of lading 
paper and invites correspondence with those desiring the best 
of service.

C apital and Surplus - - $ 5 ,0 0 0 ,0 0 0

A ffiliated w ith

The Minnesota Loan and Trust Company

sible th e  pow ers and w ork of the  com m ittee should be 
enlarged.

T he rap id  grow th of business has necess ita ted  the  in
troduction  of m ethods of accounting  and rep o rts  th a t are  
d ifferent in alm ost every institu tion , but no one will say 
th a t all are  equally  efficient or equally  good and all w ill 
say th a t th e re  m ust be a best one. C annot a m ore effective 
effort be pu t fo rth  to standard ize  th ese  form s and m eth 
ods, th an  the  publication  of a book of form s for choice, 
adm irab le  as th a t m ethod w as a few years ago?

T ru s t com pany advertis ing  and publicity  w ork is nec
essary  in a  business w here so little  is know n and so m uch 
in fo rm ation  is needed, and th is  b ranch  of the  w ork is a t
tra c tin g  m uch in te rest. T he in te lligen t d irection  by ex
perienced  leaders would be app recia ted  and valued by 
m ost, if no t all of the  m em bers.

T hese and m any o ther th ings claim  th e  a tten tio n  and 
th e  special in te re s t of th e  section, bu t th e  m ost im portan t 
of all is the  influence th a t  the  section  can constan tly  ex
e r t to ra ise  the  s tan d ard  of service. T he w ork accom 
plished is im p o rtan t bu t the  sp irit and fa ith fu lness show n 
in  the  doing of it  is still m ore so,—absolu te  tru th  and 
honesty  a re  th e  card inal v irtu es th a t belong to th e  offi
cials and w ork of the  tru s t com pany. T here  is no room  
for falsehood in any form  from  the  ad v ertisem en t th a t 
“C ries our w ares” to  th e  final se ttlem en t w ith  a m ost de
penden t ward.

T he section  has called into its  im m ediate serv ice in 
th e  p a s t m en of unblem ished ch a rac te r and h igh ideals, 
and they  have had m uch to do w ith  w hat has been accom 
plished. A ppreciating  th is  as I do, I w an t to em phasize 
th e  im portance of securing  th e  very  b est m en in the  tru s t  
com pany business as officers and m em bers of com m it
tees, so th a t the  “h ig h es t idea ls” w ill ever rem ain  the  
goal tow ard  w hich all m em bers are  directed.

Allow me to recom m end th e  continuance of the  annual 
banquet of th e  tru s t  com panies of th e  U nited  S ta tes, given 
each sp ring  under th e  auspices of the  section. No single 
agency has done m ore for th e  rep u ta tio n  and upbuilding 
of the  section. So long as th e  h igh stan d ard  of th e  p ast

two years is m ain ta ined  the  banquet w ill do the  section 
g rea t good. I would also ven tu re  to suggest a  m ore in
tim ate  re la tion  betw een  th e  section  and the  s ta te  tru s t 
com pany organizations, the  form ing of w hich should be 
encouraged in every w ay; also th e  cu ltivation  of th e  re 
spective vice p res iden ts  of th e  various s ta te s  th rough  
whom m ore effective w ork can be done.

I canno t close w ithout m aking due and g ra tefu l ac
know ledgem ent to th e  officers of th e  section  and th e  m em 
bers of th e  com m ittees w ith  whom it has been m y good 
fo rtune and p leasu re  to serve.

May the  com ing year b ring  to the  section  and all its 
m em bers the  p ro sperity  and blessing they deserve.

C O U N T E R F E I T I N G  ON T H E  D E C L I N E .
W ashington, Sept. 6.—T here has been a m arked falling 

off in the  coun terfe iting  of m oney recen tly , bu t govern
m ent officers charged w ith th e  detec tion  and suppression 
of th is form  of crim e are  w illing to concede th a t the  im
proved condition is not due en tire ly  to th e ir  activity .

John  E. W ilkie, chief of th e  U nited  S ta tes secre t service, 
said today th a t th e  prosperous s ta te  of the  country  w as 
responsib le  m ainly  for the  decrease in th e  am ount of w ork 
th a t  th e  agen ts of th e  service a re  called on to perform .

“W henever th e  country  is p rosperous crim e is less,” said 
Chief W ilkie, “and th is rule, w hich has been dem onstra ted  
by years of experience, applies as m uch to coun terfeiting  
as to o ther offenses aga in s t the  law s. P ro sperity  m eans 
th a t w ork is p len tifu l and em ploym ent easy to ob tain ; 
m any persons of crim inal tendenc ies p re fe r to ge t m oney 
honestly .”

T he decrease in coun terfe iting  becam e noticeable about 
e igh teen  m onths ago, according to Mr. W ilkie. L as t year 
about 400 cases of coun terfe iting  w ere investigated , w hile 
th is  year th ere  probably w ill be less th an  300, an  unusually  
sm all pum ber.

GEO. B. LANE
C O M M E R C I A L  P A P E R

A N D  L O C A L  IN V E S T M E N T S
First Floor Security Bank Bids'., MINNEAPOLIS, MINN.
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The Security National Bank
M IN N E A P O L I S

Capital and Surplus
Three Million Dollars

Outlook for N . P. and Other Northwestern  
Roads.

New York.—H ow ard E llio tt, p res iden t of th e  N orthern  
Pacific R ailw ay com pany, recen tly  re tu rn ed  hom e from  a 
trip  of several w eeks over the  lines of th e  system , having 
gone all th e  w ay to th e  coast. Mr. E llio tt probably w ill 
a rrive  in New Y ork som e tim e during  the  la s t two w eeks 
of Septem ber. The annual rep o rt w ill not be ready  for 
d istribu tion  m uch in advance of the  stockho lders’ m eet
ing, w hich will be held  on O ctober 1.

Mr. E llio tt spen t nearly  an en tire  th ree  w eeks w est of 
th e  B itte r R oot m ountains and says th a t th e  p rospects 
in th a t section  of th e  country  for business a re  good. The 
crop of g ra in  and fru it on the  whole is excellent and th ere  
is a  m arked  im provem ent in the  dem and for, and th e  
m ovem ent of, lum ber. T his la t te r  fac t is p articu la rly  en
couraging, inasm uch  as fo r m ore th an  tw o years the  lum 
ber in d u stry  has been extrem ely  dull. Mr. E llio tt rep o rts  
th a t th e  passenger business of the  N orthern  Pacific is 
also beginning to show  som e grow th, although  so fa r  it 
has no t been large. T he N orthern  Pacific p roperty  as a 
whole, he tak es p leasu re  in announcing, is in first ra te  
condition.

Com m enting on conditions in the  N orthw est, F inancia l 
A m erica says: W hereas six m onths ago th e re  w ere per
s is ten t rum ors th a t  th e  N orthern  Pacific would be com
pelled to reduce its  dividend before the  close of the  fiscal 
y ear on June  30, it is now assum ed th a t its gross e a rn 
ings for the  p resen t fiscal period will show  large increases, 
and even those who a re  no t p articu la rly  w ell-inform ed 
believe th a t the  m anagem ent has the  p roperty  in such 
good shape th a t it w ill be possible to show n e t earn ings 
p roportionate ly  as la rge  as th e  gross. The N orthern  P a 
cific closed its  la s t fiscal y ear w ith  a su rp lus of about 
$2,000,000 over in te re s t and dividend requ irem en ts, w ith 
out calling upon subsid iary  com panies for dividends w hich 
m ight very  properly  have gone forw ard  into its  treasu ry .

T he new  fiscal year s ta rted  well, th e  gross earn ings 
for Ju ly  being $517,000 la rg e r th an  for the  corresponding  
m onth of the  previous fiscal year. T he fre igh t rece ip ts 
alone expanded nearly  $554,000, but a decrease in th e  pas
senger receip ts cu t down th e  to ta l gain in th e  gross to 
th e  figure a lready  m entioned. O perating  expenses in
creased  $323,000, but, of th is am ount nearly  $116,000 w as 
for the  m ain tenance  of w ay and stru c tu res . Mr. E llio tt 
calls a tten tio n  to the  fac t th a t the  m anagem ent spen t a 
li tt le  m ore on m ain tenance  in Ju ly  th an  it  did in June, 
and th a t he and h is associa tes w ere glad th a t they  w ere 
able to do so. D ifficulty has been experienced in ge ttin g  
enough labo rers to do the  w ork outlined. T he n e t incom e 
a fte r  taxes show ed a  gain of $147,000.

D ata  th u s fa r  received for A ugust ind icate  b e tte r  re 
su lts th an  for Ju ly  of th is  y ear or for A ugust of la s t year. 
T he d a ta  on w hich to base the  n e t earn ings will no t be 
availab le  u n til th e  la t te r  p a rt of th is  m onth. It is under
stood, how ever, th a t  th e  gross receip ts w ere even b e tte r

th an  expected. Inasm uch  as th e  ac tua l g ross earn ings 
from  opera tion  for Ju ly  of th is  y ear w ere $5,750,000, it  is 
probable th a t  th e  usual m onthly  s ta tem en t fo r A ugust 
will show  a t leas t $6,000,000 for th a t  m onth.

I t seem s probable th a t  th e  p assenger earn ings of the  
N orthern  Pacific during  th e  p resen t fiscal y ea r w ill show 
su b s tan tia l increases. Special a tten tio n  has been given 
by the  m anagem ent to  th e  m a tte r  of ca rry ing  h ea lth  and 
p leasu re  seekers to th e  Y ellow stone P ark . A new  hotel 
has been constructed  there , in  w hich i t  is declared  by 
those who have te s ted  it, one can be as com fortable as in 
th e  b est ho tel in th is  city, Im ndon or P aris . In  fact, th e re  
a re  six ex trem ely  good ho tels in th e  park , b u t th e  new  
one a t the  canyon is said to offer the  p leasu re-seeker un
usual opportun ities. F rom  th is po in t he can fish, ride 
horseback, see beautifu l scenery, go over th e  m ountains 
and b rea th e  a ir  th a t  is no t equalled in Sw itzerland nor 
anyw here else.

One who has paid m any v is its  to th e  p a rk  and fam iliar 
w ith its opportun ities for p leasu re  and hea lth  getting , says 
th a t th e  bankers  of th e  country  w ho a re  anxious to keep 
m oney in th e  U nited  S ta tes, can do m uch to encourage 
th e  people to spend th e ir  m oney in th e  w onderful m oun
ta in s  of the  N orthw este rn  section  of the  U nited  S tates, 
ra th e r  th an  tak e  it to Europe. I t is pointed  out th a t those 
who do no t w ish to go to th e  Y ellow stone, or who m ay 
w ish to see m ore of the  beau ties of th e  N orthw est, m ay 
proceed along th e  Colum bia river, clim b th e  C ascades or 
push oil to P uget Sound.

T here  has been considerab le  com m ent upon th e  ability  
of the  N orthern  Pacific to m ain ta in  its  full dividend a t a 
tim e w hen th e  St. P au l w as obliged to reduce its  com 
m on stock  dividend from  7 to 5 per cent. A carefu l peru 
sal of th e  appended detailed  s ta tem en t of those  tw o roads 
and also of th e  G reat N orthern  and B urlington for the  
m onth  of June, w ill show  p re tty  c learly  how it cam e 
about:

C., M. &
J u n e ,  1912—  N o r .  P a c .  G t .  N o r .  C., B. & Q. S t .  P .

M i l e a g e  ....................  6,013.70 7,482.90 9,075.10 7,511.44
O p e r ,  r e v .................... $5,514,439 $5,830,534 $6,884,366 $5,326,758
R a t e  t o n  m i l e . . . .  .91 .81 .81 .84
M ic e ,  o f  W .  & S. . 855,603 1,525,249 2,867,668 949,346
M tc e .  o f  e q u i p ___ 562,350 625,178 1,118,031 743,688
T r a f ,  e x p e n s e s  . . 114,254 96,456 131,950 98,926
T r a n s p .  e x p s .  . . .  1,663,728 1,478,392 2,360,687 1,983,466
P e r  c e n t . 30.17 25.36 34.29 37.24
G e n i ,  e x p e n s e s  . . 224,518 99,157 186,315 71,407

T o t a l  op.  e x _$3,420,453 $3,824,432 $6,664,653 $3,846,833
P e r  c e n t ...........  62.02 65.59 96.81 72.22
N e t  o p e r .  r e v _ 2 ,093,986 2,006,102 219,713 1,479,925
T a x e s  .........................  631,117 264,200 384,993 232,648
O p e r ,  i n c o m e t  . . 1 ,484,219 1,763,371 *163,628 1,268,951
Op. ine .  p e r  m i l e  246.80 235.52 *18.03 168.94

i n d i c a t e s  “D e f i c i t . ” f l n c l u d e s  r e v e n u e  f r o m  o u t s i 'd e  o p e r 
a t i o n s .

O V E R  T E N  B IL L I O N  B R I C K S .
T he clay-w orking ind u s trie s  of th e  U n ited  S ta tes  had in 

1911 a production  valued a t $162,236,181, according to th e  
U nited  S ta tes  Geological Survey, w hich has ju s t issued a  
chart, com piled by Jefferson  M iddleton, show ing th e  to ta l 
output, by S ta tes, of all th e  d ifferen t clay  products. T he
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to ta l production  of comm on b rick  w as 8,475,277,000, valued 
a t $49,885,262. Of th is  New Y ork con tribu ted  the  la rg es t 
am ount, nam ely, 1,143,726,000, valued a t $5,918,286. Illi
nois w as second in output, w ith  1,074,386,000, bu t the  prod
uct had the  g re a te r value of $6,126,911. No o ther S ta te  
reached  th e  billion m ark, P ennsy lvan ia  com ing th ird , w ith 
774,122,000 bricks. T he c h a rt gives th e  figures of produc
tion  for o th e r k inds of b rick—vitrified brick, fro n t brick, 
fire brick, etc.—as w ell as for te r ra  cotta, d ra in tile , sew er 
pipe, stove lining, and p o tte ry  products. T he production 
of all k inds of b ricks w as m ore th an  ten  billion.

In to ta l production  of clay p roducts Ohio heads the  list, 
w ith  a  value of $32,663,895, or one-fifth of th e  to ta l for 
th e  U nited  S ta te s ; P ennsy lvan ia  is second w ith  $20,270,- 
033; New Je rsey  th ird , w ith  $18,178,228, and Illinois fourth , 
w ith  $14,333,011.

“ Fountain of Youth” D iscovered Near 
Billings.

Billings, Mont., Sept. 17.—“The Foun ta in  of Y outh” is 
the  nam e given to a local spring, w hose w onderful m edic
inal qualities have ju s t been discovered. It is located 
about one m ile east of th is  city, and although  its  ex
is tence  has been know n for m ore th an  tw enty-five years, 
i t  w as only a few days ago th a t it  w as learned  th a t it  con
ta in s  m inera ls th a t are  said to re juvenate . Sam ples w ere 
placed in th e  hands of the  s ta te  college chem ist, whose 
analysis reveals the  fac t th a t th e  w a te r com pares favor
ably w ith the m ost no tab le  sp rings of th e  world, fam ed 
for th e ir  cu ra tive  p roperties. T he w ater bubbles from  the 
side of the rim -rock cliffs on the  bank  of th e  Y ellow stone 
river a t a poin t about 80 fee t above th a t  stream , and a 
four-inch s tream  has been flowing w ithout d im inution in 
volum e for about a q u a rte r of a century .

O rchards and fru it in E as te rn  M ontana are  in splendid 
condition is the  repo rt ju s t given out by S ta te  H orticu l
tu r is t H. L. Doan, who has ju s t com pleted his annual in
spection. He says th a t the  trees  a re  p a rticu la rly  free 
from  b ligh t or any of the  pests w hich affect m any of the  
o rchards in less favored sections, also, th a t th e  crop of 
apples is th e  heav iest ever known. In th is connection 
word has been received from  New Y ork city to the  effect 
th a t th ere  is a strong  dem and for M ontana grow n W ealthy 
apples and th a t the  b iggest p rices ever offered for th a t 
v a rie ty  of fru it, w ill be paid. The G otham ites first 
learned  of the  excellent qualities of M ontana W ealth ies 
a t the  New York land show la s t w in ter and since 
th a t tim e th e re  has been a stro n g  call for them .

P lans for a Y ellow stone County F a rm  P roducts exposi
tion and corn con tes t to be given in th is city O ctober 
22-25 are  being w orked out under the  auspices of the  B ill
ings C ham ber of Comm erce, and indications are  th a t the  
exhibits will be the  finest ever show n here. The board 
of county com m issioners has appropria ted  $750, which 
will be used in decorating  the  building in w hich the  en
te rp rise  will be given, and prem ium s will be aw arded by 
the  m erchan ts and business men. T he crops th roughout 
th is section  a re  especially  good th is season and the  show 
ing th a t will be m ade by the  exhib ito rs will be a revela
tion  to the  un in itia ted . The dates m entioned w ere se
lected  for the  reason  th a t 350,000 acres of the ceded por
tion of th e  Crow reserva tion  will be sold a t auction  at 
th a t tim e, and an opportun ity  thereby  will be afforded to 
v is ito rs from  all p arts  of the  country  to see som ething 
of the m agnificent p roducts of E as te rn  M ontana.

One thousand  bushels of onions on 1 y2 acres of land is 
a crop ju s t harves ted  by P. A. Wolf, who is cu ltiva ting  a 
forty-acre tra c t  on the  H untley  P ro jec t (U nited  S ta tes 
Irriga tion  P ro jec t). Wie onions are  of the  Yellow Globe 
varie ty  and Mr. Wolf e s tim ates  th a t he has m ore than  
one load that will average more than 2V  ̂ inches in diam 
eter. A no ther forcible indication  of the fe rtility  of Yel
low stone Valley soil is seen in th e  exhibit room s of the 
cham ber of com m erce in tw o sta lk s  of spinach, which 
a re  98 inches in heigh t and bear thousands of seeds. They
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grew  in a garden  in th is city  and no fe rtilize r w as used 
in producing them .

N O T O R IO U S  F O R G E R  C A U G H T .
W ashington, Sept. 6.—In H enry  A. Eaves, who w as a r

raigned h ere  today for passing  a frau d u len t check on two 
local autom obile concerns, the  police say they  have caught 
one of th e  m ost noted check opera to rs in th e  country.

Eaves te lls  a  rom antic  sto ry  of h is crim es and seem s 
glad to be caught, being ou t of m oney w hen a rre s ted  a t 
Columbus, Ohio, Tuesday. H e says he has been w orking 
checks for tw enty-five years , and tak en  hundreds of 
thousands of dollars in his operations. H e is now 55 years 
old. He speaks Spanish  well, bu t his E nglish  is peculiar, 
and the  police th in k  he is a M exican.

The police found in  his effects rubber stam ps, p e rfo ra t
ing m achines, and b lank checks on banks in all p a rts  of 
th is  country, C anada and Mexico. H is equipm ent enabled 
him  to draw  checks on banks in a lm ost any p a rt of the 
U nited S ta tes, and he could certify  them  as skilfully  as 
any bank cashier.

E av es’ plan, he said, had alw ays been to pass a check 
and live well for a tim e. T hen he would go to som e dis
ta n t region and rep ea t th e  perform ance. T he M exicans, 
according to Eaves, “fe ll” easily  for th e  word “certified ,” 
w hen neatly  done w ith a rubber stam p, bu t he says the  
palm  should be aw arded to bankers of th e  U nited  S ta tes  
for gullibility.

The check-m aker is evidently  a  physical w reck, and the 
police physicians have been obliged to give him  stim ulan ts 
to keep up his streng th . W hen he arrived , E aves ta lked  
as if he would tak e  his m edicine, bu t today he showed a 
d isposition  to fight for liberty . H e w as pu t under $2,500 
bonds for exam ination  and ja iled  in default.
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W isconsin  banks, w ishing to  serve their custom ers  
advantageously in transacting international banking 
business, will find the Foreign D epartm ent of this 
Bank m ost efficient in rendering this service and al= 
ways ready to  c o o p e r a te  with conservative banks.

T he First National Bank of Milwaukee

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

W H Y  A D V E R T I S I N G  P A Y S .  
When a bit of sunshine hits ye, 

After passing of a cloud,
When a fit of laughter gits ye 

An’ ye’r spine is feelin’ proud, 
Don’t fergit to up and fling it 

At a soul that’s feelin ’ blue, 
For  the minit that ye sling it 

It’s a boomerang to you.
— Capt. Jack  Crawford.

IT  IS H E R E ,  NOW.
Som etim e ago, in an  address before an eas te rn  gathering  

of advertising  men, Ju liu s Schneider, of Chicago, said:
“T he nex t evolution in advertising  is to be th e  rapid  

elim ination  of w aste  by the  ga thering  of exact foreknow l
edge, w hich will m ake possible th e  p lanning  and conduct
ing of a cam paign w hose outcom e will be fa r m ore certa in  
th an  has so fa r been possible to forecast.

“The nex t evolution in advertising  will w itness sy s tem 
atic organ ization  for th e  sm aller advertise rs, giving the  
sm aller ad v ertise rs  th e  sam e advan tages of o rganization  
employed by the  b iggest s to res .”

* * *
W hatever m ay be the  advertising  m an ’s conclusions 

w ith  regard  to the  slow evolution of bank advertising , it 
rem ains a fact th a t Mr. S chneider’s p rediction  has a lready 
come to pass in the field of banking publicity.

AN A D V E R T I S I N G  C A M P A IG N .
The recen t M innesota prim ary  election has been term ed 

th e  “s ilen t p rim ary .”
T his te rm  arises from  the  fact th a t the  new law  elim in

a te s  th e  poll-w orker who begins his harangue a block 
before your a rriv a l a t the  voting place, th ru s tin g  p aste 
board election cards in to  your face and generally  in su lting  
th e  v o te r’s intelligence.

T he outcom e of the  p rim ary  is in te res tin g  for th e  recen t 
re su lts  a re  th e  outcom e of w hat m ay tru ly  be said to be 
an  A dvertising  Campaign.

F o r weeks, banks have donated all th e ir  available w in
dow and lobby space to the  exhibition of cand ida tes’ p leas
an t vote-getting  coun terances reproduced on various sized 
cards.

T he school ch ild ren  have collected th e ir  usual a sso rt
m ent of “election card s .”

The new spapers have enjoyed a season of p rosperity  
a t ju s t th e  tim e w hen th e re  is no prem ium  on space and 
the  large field of candida tes b rough t out by th e  new p ri
m ary law m ust be a source of g ra tification  to the  editors 
of th e  s ta te .

The A dvertising  Cam paign has undoubtedly been an 
econom ical one for th e  candidates.

T he con tribu tions have gone to about the  sam e sources 
of publicity , the tobacco tru s t  probably ge tting  th e  sm all 
end of it th is  year.

It has -proven conclusively th a t under a se t of rules, 
w hen it is abso lu tely  necessary  to reach th e  people, con
tinuously, effectively,— the new spaper is the rea l m edium  
for resu lts .

Of course, th e re  a re  the  losers who w ill n a tu ra lly  feel

th a t the  A dvertising  C am paign is a delusion. T he adver
tising  m edium  will collect h is m oney and gives nothing 
in re tu rn .

T hat, how ever, is one of the  ru les of politics,—not of 
advertising .

T he gam e of politics is a ltoge ther a “whole-hog-or-none” 
proposition. It is one place w here th e  m inority  (of candi
dates) win and th e  m ajo rity  loses.

H ere is a p red iction : Two years from  now you will
see th e  cam paign of political a sp iran ts  conducted upon a 
s tr ic t advertising  basis. T he w ise po litician  w ill secure 
the  serv ices of experienced advertising  m en who will put 
him  before the  people as a com m odity to  w in approval, 
using the  sam e princip les and m ethods as in m arketing  
an  autom obile, a to ile t p repara tion  or a b rand  of clothing.

A new  field in advertising  has been crea ted  and we are  
soon to acknow ledge th e  advertising  specia list who will 
have his card  engraved to read, “Political cam paigns a 
specialty . R eferences of successful clients, e tc .”

A H O L L O W  SOUND.
“Do som ething different,” is evidently  the  slogan and 

whole objective of som e advertising  w rite rs , if one is to 
judge by the  occasional ad vertisem en ts  th a t come to hand.

Not long ago, a banker handed us a le tte r  sen t out by 
his com petito r w hich certa in ly  would take  a le a th e r m edal 
prize as a com position of phrases.

W ith  en tire  d isregard  of the  purpose of the  le tte r, the  
w rite r had d irected  his efforts to saying som ething ordin
ary  in an out-of-the-ordinary m anner. So he used the 
first four parag raphs as one sen tence and a g ram m arian  
h im self would requ ire  a d iagram  to fathom  its depths. 
W hen one finished the  fou rth  parag raph , he w as w onder
ing who the-------------------s ta rted  the argum ent, anyhow.

Personally , we have found a plain, sim ple, s ta tem en t of 
the idea to be advanced for absorption , about the  m ost
convincing m anner of argum ent.

* ❖  ❖
H ere is an o th e r one w here a w rite r w ished to advance 

an orig inal (?) idea:
“If som e one had banked ten  dollars a t five per cent, 

compound in te re s t 200 years ago and you today had th a t 
ten  dollars and th e  in te re s t on it you would have over 
five tons of silver dollars.”

T his sounds like M utt and Jeff.
The conclusions are  alm ost as sa tisfac to ry  as w ere those 

of the  young a tto rn ey  who w as fighting one of h is early  
cases.

“I unders tand  th a t you called on the  plaintiff, Mr. Jones. 
Is th a t so?” questioned th e  young a tto rney .

“Y es,” answ ered  the  w itness.
“W hat did he say ,” next dem anded the  inquisitor.
T he a tto rn ey  for the defense jum ped to h is fee t a t th is 

point and objected  to the conversation  being adm itted  in 
evidence. A half hour's  a rgum en t followed and the  judges 
re tired  to th e ir p riva te  room  to consider th e  point.

An hour la te r  th e  judges filed into th e  court room and 
announced th a t th e  young a tto rn ey  m ight put his questioh.

“W ell, w hat did the  p laintiff say, Mr. Jo n es?”
“H e w eren ’t a t home, sir,” cam e th e  answ er.
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The Oldest Bank in the United States
( C h a r t e r e d  b y  C o n t i n e n t a l  C o n g r e s s  i n  1781)

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

PHILADELPHIA, PENNA.
Capital, Surplus and Profits ..................................... $3,692,000
Deposits ............................................................................ 15,251,000

B anks and bankers desiring  effective individual serv ice a re  invited  to correspond  w ith  th is  in stitu tion .

“Blessed is he th a t asks for m ore th an  he expects, for 
he shall not be d isappoin ted .”

“An idea is w orth  no th ing  un less it is developed and 
m arketed . M ost of us have m ore ideas than  we can de- 
velope or m ark e t.”

C A B L E  R A T E S  R E D U C E D .
New York.—T. N. Vail, p res iden t of the  W este rn  Union 

T elegraph  com pany, has announced im portan t reductions 
in cable ra tes , effective over the W este rn  Union cables 
betw een the  U nited S ta tes  and C anada and G reat B rita in . 
The change includes a new  fea tu re  of a cable n igh t le tte r  
a t the  ra te  of 75 cen ts for 12 w ords and 5 cen ts for each 
add itional word, to be filed a t any tim e up to m idnight 
and delivered  w ith in  the  nex t 24 hours.

The new ra te s  a re  as follow s:
R egular m essages, 25 cen ts per word. Code or any lan

guage perm itted . T hese m essages will have p rio rity  in 
transm ission .

Reduced ra te  m essages, 9 cen ts per word. No code, ex
cept code address. To be w ritten  in p lain language of 
coun try  of orig in  or destination , including F rench  in Can
ada. T hese m essages will be sen t a t such tim es during  
the  day or n igh t as the  com pany finds convenient.

N ight le tte rs , 12 w ords for 75 cents, w ith 5 cen ts for 
each additional word. No code except code address. To 
be w ritten  in plain  language of country  of origin or des
tination . N ight le tte rs  m ay be hied a t any tim e up to m id
night, and will be delivered a t the  convenience of the  com
pany w ith in  24 hours of the  hour of filing.

W eek-end le tte rs , 24 w ords fo r $1.15, w ith 5 cen ts for 
each add itional word. No code, except code address. To 
be w ritten  in p lain  language of country  of origin or des
tination . W eek-end le tte rs  m ust be hied  before S atu rday  
m idn igh t and will be delivered M onday m orning.

G R E A T E S T  C O A L  M IN ER .
T he U nited  S ta te s  has held first place am ong the  coal- 

producing coun tries of th e  w orld since 1899, w hen th is 
country  supp lan ted  G reat B rita in . In 1911 th e  to ta l w orld’s 
p roduction  of coal am ounted to approxim ately  1,302,500,000 
sh o rt tons, of w hich the  U nited  S ta tes  con tribu ted  496,221,- 
168 tons, or 38.1 per cent., according to th e  U nited S ta tes  
Geological Survey. In th e  12 years  from  1899 to 1911 the  
production  of the  U nited  S ta tes  has increased  over 250 
per cen t.; from  1899 to 1911 G reat B rita in  has increased  
its  ou tpu t about 50 per cent, from  198,146,731 to 304,521,- 
195 tons. T he U nited  S ta te s  in 1911 produced alm ost 
500,000,000 tons, or 63 per cent, m ore th an  G reat B rita in  
in 1911; G erm any’s production  of coal and lign ite  in 1899 
w as 93,640,5'00 sh o rt tons ; in 1911 it  w as 258,223,763 tons, 
an  increase  of over 175 per cent. T he com bined produc
tion of G reat B rita in  and G eruany in 1911 w as 562,744,958 
sh o rt tons, w hich exceeded the  ou tpu t of the  U nited  S ta tes  
by only 66,500,000 tons, or 13.2 per cent. T hese th ree  
countries, U nited  S ta tes, G reat B rita in  and G erm any, pro
duce m ore th an  80 per cent, of the  w orld’s to ta l supply of 
coal.

The Strength, Equipment and 
Disposition to Serve Its Cor
respondents Makes This Bank 
an Attractive Agent.

First National 
Bank of Boston

C a p ita l____________ ___________________________ $  5 ,0 0 0 ,0 0 0
S u rp lu s  a n d  P r o f it s ______________ ___________  1 0 ,0 0 0 ,0 0 0
T o ta l A s s e t s .  _______________________ ____  9 5 ,0 0 0 ,0 0 0

W I L S O N  & F O R C E
204-211 New York Life Building,
M I N N E A P O L IS , M I N N .

M anagers  of the

United States Fidelity and Guaranty Company
OF BALTIMORE

(R eso u rces  o v e r  $ 6 ,0 0 0 ,0 0 0 )
. for

M i n n e s o t a  N o r t h  D a k o t a  S o u t h  D a k o t a

S u re ty  B o n d s
B u r g la ry  In su ran ce

A u to m o b ile  In su ra n ce 1
L ia b ility  In su ra n ce

Agents wanted where not representedNorthern National Bank
DULUTH, M INNESOTA

B ill« »  Ulli III
U S U I  tifili!
Bl i l  Si  urlili
n in i»  lim
a n s i»  imi!,;;; 
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Capital
$ 2 5 0 , 0 0 0 . 0 0

Surplus
$ 6 0 , 0 0 0 . 0 0

Y O U R
G R A I N  D R A F T S  

will be given the best 
of attention if sent to 

THIS BANK

T ry U s !

A L W O R T H  BUILD IN G
Tallest Modern Fire-Proof 

Building in Minnesota

“ Look Up—You Can’t Miss It.”

AMERICAN NATIONAL BANK, ST. PAUL, m in n .
Capital $200,000 Surplus and Profits $100,000 O F F I C E R S

_ . Ben Baer, Pres iden t
Being the youngest National Bank in St. Paul, we are naturally sparing no efforts to build up £ h'h ’ mkusR*"™’ ^ice P1-68,’1
our collection department. We solicit correspondence relative to the opening of bank accounts H. H. Humason, 1CCasMei

________________________________  P- A. F . SMITH, Ass’t Cashier
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AKRON RUBBER STOCKS Dudley A. Tyng &  Co.
ACTIVELY T R A D E D  IN.

Special inform ation

29 South La Salle Street,
C H I C A G O

on request. 35 Broad St., NEW YORK

JO H N  B U R N H A M  & CO. Dealers in Unlisted Stocks
Ground Floor, N e w  Y ork Life Bldg.

W e will  fu rn ish  you bid o r  asked price  fo r  an y  stock tha t
N E W  Y O R K  C H IC A G O  B O S T O N has  a  m a rke t  value.

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

C h i c a g o ,  S e p t e m b e r  17.

A m e r i c a n  C h i c l e  ( c o m )  ..............................
A m e r i c a n  C h ic l e  ( p f d )  ......................... •„■ •
A m e r i c a n  F o r k  & H o e  Co. ( c o m ) ..........
A m e r i c a n  F o r k  & H o e  Co. ( p f d ) .............
A m e r i c a n  G a s  & E l e c t ,  ( c o m ) ...............
A m e r i c a n  H o m i n y  ( p f d )  ............................
A m e r i c a n  I n v .  S e c u r i t i e s  ( c o m ) .............
A m e r i c a n  L a u n d r y  ( c o m )  .........................
A m e r i c a n  L a u n d r y  ( p f d )  .........................
A m e r i c a n  L i g h t  & T r a c t ,  ( c o m ) ..........
A m e r i c a n  P o w e r  & L i g h t  ( c o m ) ..........
A m e r i c a n  P o w e r  & L i g h t  ( p f d ) ..........
A m e r i c a n  S e a t i n g  ( p f d )  ............................
A m e r i c a n  T y p e  F o u n d e r s  ( c o m )  . . . .
A m e r i c a n  T y p e  F o u n d e r s  ( p f d )  ..........
A u r o r a ,  E l g i n  & C h i c a g o  ( p f d ) ...............
A u t o m a t i c  E l e c t r i c  C o ..................................
B a b c o c k  & W i l c o x  C o ...................................•
B a r n h a r t  B r o s .  & S p i n d l e r .........................
B e a t r i c e  C r e a m e r y  ( c o m )  ......................
B e a t r i c e  C r e a m e r y  ( p f d ) .........................
B o r d e n s  C o n d .  M i l k  ( c o m )  ....................
B o r d e n s  C o n d .  M i l k  ( p f d )  .......................
B r u n s w i c k - B a l k e  Coll ,  ( p f d )  .................
B u t l e r  B r o t h e r s ................................................
B y - P r o d u c t s  C o k e  C o r ................................
C h i c a g o  L u m b e r  <& C o a l  ( c o m ) ............
C h i c a g o  R y .  E q u i p m e n t  .........................
C r e a m e r y  P a c k a g e  Co. ( c o m ) ...............
D i a m o n d  M a t c h  C o ..........................................
D r a k e  H o t e l  ( p f d )  ......................................
D u  P o n t  P o w d e r  ( p f d )  ............................
E l e c t r o  L a m p .....................................................
E l g i n  N a t i o n a l  W a t c h  ..............................
F i r e s t o n e  T. & R .  ( c o m ) ............................
F i r e s t o n e  T. & R . ( p f d )  ............................
F i r s t  S t a t e  P a w n e r s  ...................................
F o x  R i v e r  B u t t e r  C o ...................................•
G o o d r i c h  (B .  F . )  co. ( c o m ) .......................
G o o d r i c h  (B .  F . )  co. ( p f d ) .......................
G o o d y e a r  T. & R . ( c o m ) ............................
G o o d y e a r  T. & R . ( p f d )  ............................
G r e a t  L a k e s  D. & D. C o ..............................
H o t e l  L a  S a l l e  ( p f d )  ...................................
H o t e l  S h e r m a n  ( p f d )  . . ............................
I l l i n o i s  T r a c t i o n  ( c o m )  ............................
I n l a n d  S t e e l  .......................................................
K n i c k e r b o c k e r  I c e  ( p f d )  .........................
M a s o n i c  T e m p l e  A s s o c i a t i o n  ...............
M i c h i g a n  S t a t e  T e l .  ( p f d ) .........................
N a t i o n a l  C a s h  R e g i s t e r  ( p f d ) .............
N a t i o n a l  G r o c e r  ( c o m )  ............................
N a t i o n a l  G r o c e r  ( p f d )  . . . . ^ ..................
N o r t h w e s t e r n  Y e a s t  C o .............. .................
O t i s  E l e v a t o r  ( c o m )  ...................................
O t i s  E l e v a t o r  ( p f d )  ...................................
P a c i f i c  G a s  & E l e c t r i c  ( c o m ) ..................

S T E V E N S ,  C H A P M A N  & CO
C O M M E R C I A L  P A P E R

M U N I C I P A L ,  C O R P O R A T I O N  A N D  R A I L R O A D  
B O N D S

M c K N I G H T  BLD G .,  M IN N E A P O L IS ,  M IN N .  

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

B id . A s k e d .
. . .  215 222
. . .  101 103
. . .  124 126
. . .  128 130

92 95
82 % 84%

2 % 3%
30 33

. . .  106 10 8

. . .  424 428
68 72
86 88

38
471/2 48%

. . .  101% 104
87 88%
68 70

. . .  108 112

. . .  100 102

. .  . 139 141
92% 93%

. . .  122% 124

. . .  108% 110%

. . .  108 109

. . .  298 301

. . .  115
61% 62%
84% 85%

. . .  102% 103%

. . .  106% 107

. . .  95 98
, . . . 97 99
. . . .  104 106
, . . .  145 149
___  275 2S0
. . . .  107% 108%

___  156 161
78% 79%

___  109% 109%
. . . .  330 33 5
. . . .  107% 108
___  147 149
___  90 100
___  90 , 92%
. . . .  52% 54
. . . . 193 195

7 2 78%
___  45 49
. . . .  100 101
. . . . 128
. . . . 42 44
. . . . 90 92
. . . . 400 405

72 75
. . . . 102 104
___  65% 66%

P e t t i b o n e - M u l l i k e n  Co. ( c o m )  ..........
P e t t i b o n e - M u l l i k e n  Co. ( p f d )  ..........
P u b l i c  S e r v i c e  ( c o m )  ............. .............. ..
P u b l i c  S e r v i c e  ( p f d )  ................................
R e g a l  S h o e  ( p f d )  ........................................
M. R u m e l y  Co. ( c o m )  ..............................
S a f e t y  C a r  H e a t i n g  & L i g h t i n g .  . . .
S e n - S e n  C h i c l e t  .............................................
T r i - C i t y  R y .  & L t .  ( p f d ) .........................
U n i o n  C a r b i d e  C o ......................................... ..
U n i t e d  L ig h t .  & R y ’s  ( c o m ) ...............
U n i t e d  L t .  & R y ’s ( 1 s t  p f d ) ...............
U n i t e d  L i g h t  & R y ’s ( n e w  2d  p f d )  
U n i t e d  L t .  & R y ’s ( o l d  2d  p f d )  . . . .
U. S. G y p s u m  ( c o m )  ..............................
U. S. G y p s u m  ( p f d )  ' ..............................
U. S. M o t o r  ( c o m )  ...................................
U. S. M o t o r  ( p f d )  ...................................
W e s t e r n  P o w e r  ( c o m )  .........................

IN S U R A N C E  S T O C K S .

L a  S a l l e  s t r e e t ,  C h i c a g o .

A m e r i c a n  B a n k e r s  I n s u r a n c e  .................................
A m e r i c a n  D r u g g i s t s  F i r e  ...........................................
A m e r i c a n  L i f e  o f  I l l i n o i s .............................................
A m e r i c a n  S u r e t y .................................................................
A m e r i c a n  U n i o n  F i r e  ..................................................
A m e r i c a n  A s s u r a n c e  .......................................................
A c m e  F i r e  .................................................. ..........................
C e n t r a l  N a t i o n a l  F i r e  ..................................................
C e n t r a l  L i f e  o f  I l l i n o i s  ................................................
C e n t r a l  U n i o n  F i r e  ..........................................................
C o m m o n w e a l t h  ( N e b r a s k a )  ......................................
D e t r o i t  L i f e  .........................................................................
F e d e r a l  L i f e  .........................................................................
F a r m e r s  & B a n k e r s  L i f e ................................................
F o r e s t  C i t y  L i f e .................................................................
G r e a t  N o r t h e r n  L i f e  ( W i s c o n s i n ) ............................
G u a r d i a n  L i f e  ......................................................................
G e n e r a l  F o u n d e r s  ............................................................
G r e a t  S o u t h e r n  L i f e .......................................................
H o m e  C a s u a l t y  .................................................................
I n s u r a n c e  Co. o f  I l l i n o i s ................................................
I n t e r n a t i o n a l  F i r e  ( T e x a s )  ......................................
I n t e r n a t i o n a l  L i f e  ............................................................
M i d l a n d  C a s u a l t y  ...............................................................
M i d l a n d  O p e r a t i n g  ..........................................................
M i d l a n d  L i f e  ( M i n n e s o t a )  ...................................
N o r t h  A m e r i c a n  L i f e  .....................................................
N a t i o n a l  U n i o n  F i r e  .....................................................
N a t i o n a l  E x c h a n g e  F i r e ................................................
O ld  L i n e  L i f e  .........................................................................
O ld  C o l o n y - C o m m e r c i a l  ................................................
O k l a h o m a  N a t i o n a l  L i f e ................................................
P r u d e n t i a l  C a s u a l t y  .......................................................
P e o r i a  L i f e  ..............................................................................
P e o p l e s  N a t i o n a l  F i r e .....................................................
P o s t a l  L i f e  ..............................................................................
Q u e e n  C i t y  F i r e ....................................................................
St.  P a u l  F i r e  & M a r i n e ................................................
S o u t h w e s t e r n  S u r e t y .......................................................
S o u t h l a n d  L i f e  ....................................................................
S c r a n t o n  L i f e  ......................................................................
U. S. A n n u i t y  & L i f e ..........................................................
U n i o n  C a s u a l t y  ....................................................................
U. S. O p e r a t i n g ......................................................................
W e s t e r n - S t a t e s  ( I l l i n o i s )  ...........................................
W i s c o n s i n  N a t i o n a l  L i f e ................................................

C H IC A G O  BON DS.
F u r n i s h e d  b y  J o h n  B u r n h a m  & Co., 29 S. L  

c a g o ,  S e p t e m b e r  17.

A m e r i c a n  H o m i n y  1 s t  5s ( 1 9 2 7 ) ............................
A r m o u r  1 s t  4 % s  (1939) .............'..................................
A u t o .  E l e c .  1 s t  6s ( 1 9 2 8 ) ................................................
B o a r d  o f  T r a d e  4s ( 1 9 2 7 ) ...........................................
C a l .  & So. Chi.  1 s t  5s ( 1 9 2 7 ) ......................................
Ch i .  A t h l e t i c  C l u b  5s ( 1 9 2 6 ) ......................................
Chi.  A u d i t o r i u m  1 s t  5s (1929) .................................
Chi.  C i t y  & Con.  R y .  5s (1927)  .................................
Chi.  C i t y  R y s .  1 s t  5s ( 1 9 2 7 ) ......................................
C h i c a g o  E l e v a t e d  5s (1914) ......................................
C h i c a g o  G a s  5s (1937) ................................................
Ch i .  & Mil.  E l e c .  5s ( 1 9 2 2 ) ...........................................
Ch i .  R a i l w a y s  1 s t  5s ( 1 9 2 7 ) ......................................
Ch i .  R y s .  s e r i e s  A 5s ( 1 9 2 7 ) ......................................
Chi.  R y s .  s e r i e s  B  5s ( 1 9 2 7 ) ........................................
Chi.  R y s .  s e r i e s  C 5c (1 927) ......................................
C h i .  R y s .  Ad.i. In c .  4s ( 1 9 2 7 ) . . .................................
CM. R vs.  Uur.  M 'y  4-5« ( 1 9 2 7 ) .................................
Chi.  T e l e p h o n e  1st 5s ( 1 9 2 3 ) ......................................
C h i c a g o  U t i l i t i e s  5s ( 1 9 4 2 ) ...........................................
C i c e r o  G a s  5s ( 1 9 3 2 ) .........................................................
C o m .  E d i s o n  1 s t  5-s ( 1 9 4 3 ) ...........................................
C om .  E l e c t r i c  1st 5s ( 1 9 4 3 ) ..........................................
C o n g r e s s  H o t e l  1 s t  5s ( s e r i a l ) .................................
C o n s u m e r s  G a s  1 s t  5s ( 1 9 3 6 ) .  ....................................
C u d a h y  P a c k i n g  1 s t  5s ( 1 9 2 4 ) .................................
D e r i n g  C o a l  1 s t  5s ( 1 9 5 5 ) ...........................................
F i n e  A r t s  B l d g .  4 % s  ( s e r i a l ) ......................................

33 3 5
101 .102

89 9 0
100 101

98 100
90 92

117% 119%
11s 122

95 96
184 186

7 5 78
85 86%
74 % 75%
7 6 80
11 12%
77% 78%

1 1%
5% 6%

30 3 2

; Co., 29 S o u t h

Bid . A s k e d .
15 20
41 46
10 13

255 275
30 36
10 15
70
35 42
20 28

8 11
12 18
80 8S

170 195
16 20
16 19

140
18 20

8 14
18 22
35 42

150 165
50 65
75 80
14 16

7 10
8 12

210 240
140 155
ISO 200

14 16
18 23
15 19

9 12
20 24
25 32

8 11
80 90

300
14 i 9
14 17
17 21

120 150
12 16

9 13
10 15
14% 17

1 S a l l e St., C h i -

B id . A s k e d .
92 96
90% 91
79 S3
97 99
97% 98%
95% 100
90 93
86 89

102 102 3/g
97% 98

102% 103%
54 62

100 100 %
95% 96%
86% 89
92 95%
45 5 5
70 77

1 01 L0 1 %

97 98 %
103 1 03%
102 % 10 2 %
NO 94

101% 102%
100 100 %

38 45
97 100
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Red Lake Falls, Minn.
Water 6s, due June 1932

TAX EXEMPT IN MINNESOTA 
Net debt about 5 % of assessed valuation

Popula t ion  estimated,  2,000

Legal for Minnesota Savings Banks 
112% and interest to net 5%

E D W IN  W H IT E  & CO.
State Savings Bank Bldg. Saint Paul

WILLIAM W. EASTMAN
B O N D S

M U NIC IPAL—R A IL R O A D —C O R PO R A T IO N

L O C A L  S T O C K S
M em b e r  M in n eapo lis  S tock  E xch an ge

M cKnight Building, M inneapolis, Minn.

New York  Correspondents
POTTER, CHOATE & PRENTICE

M em b e r s  N e w  Y o rk  S to ck  E x ch a n g e
BANKERS

BANK STOCK QUOTATIONS.
S T .  P A U L  S T O C K  E X C H A N G E  Q U O T A T IO N S .  M IN N E A P O L I S  S T O C K  E X C H A N G E  Q U O T A T IO N S .

Stocks.
F i r s t  N a t i o n a l  .............................................
M e r c h a n t s  N a t i o n a l  ..............................
C a p i t a l  N a t i o n a l  ........................................
N a t i o n a l  G e r m a n - A m e r i c a n  .............
S e c o n d  N a t i o n a l  ........................................
A m e r i c a n  N a t i o n a l  .................................
S c a n d i n a v i a n - A m e r i c a n  ......................
S t o c k  Y a r d s  N a t i o n a l ..............................
E a s t  S t.  P a u l  S t a t e  .................................
R a m s e y  C o u n t y  S t a t e  ............................
N o r t h w e s t e r n  T r u s t  C o .........................
C a p i t a l  T r u s t  C o ..........................................
T r i - S t a t e  T e l e p h o n e  Co., p f d ..........
St .  P a u l  F i r e  & M a r i n e  I n s .  C o .  . . .
W e s t  P u b l i s h i n g -  Co., p f d ..................
W e s t  P u b l i s h i n g  Co., c o m ...............

D iv .
r a t e .12%
10%
6%10%1 0%

i o %
8%

1 0 %
6%
5%
6%10%
6%

Bonds. M a t u r i t y .
M i n n e s o t a  T r a n s f e r  R y . ,  1 s t  5’s . .  1916
M i n n e s o t a  T r a n s f e r  R y . ,  1 s t  4’s . .  1916
St.  C r o i x  P o w e r  Co., 1 s t  5’s ..................... 1929
St.  P a u l  G a s  L i g h t  Co., 1 s t  6’s .  . . . 1915
S t .  P a u l  G a s  L i g h t  Co., 1 s t  c o n s .  6’s. 1918
St.  P a u l  G a s  L i g h t  Co., g e n ’l 5’s . .  1944
St.  P a u l  U n i o n  D e p o t  Co., 1 s t  6’s .  . 1930 
S t .  P a u l  U n i o n  D e p o t  Co., g e n ’l 5 's  1944 
St .  P a u l  U n i o n  D e p o t ,  c o n s .  4’s . . .  1944
St.  P a u l  U n i o n  S t o c k  Y a r d s ,  1 s t  5’s 1916
S u p e r i o r  W .,  L t .  & P w r .  Co., 1 s t  4’s 1931
T w i n  C i t y  R a p i d  T r a n s i t  Co., 5’s 1919
T w i n  C i t y  R a p i d  T r a n s i t  Co., 5’s 1928
T w i n  C i t y  R a p i d  T r a n s i t  Co., 5’s 1937
T w i n  C i t y  T e l .  Co., 1 s t  5’s .................. 1926

D U L U T H  S E C U R I T I E S .

F i r s t  N a t i o n a l  b a n k .......... ...............................................
A m e r i c a n  E x c h a n g e  N a t i o n a l .................................
C i t y  N a t i o n a l  b a n k ..........................................................
S t.  L o u i s  C o u n t y  S t a t e ..................................................
W e s t e r n  S t a t e  b a n k .....................................................
N o r t h e r n  N a t i o n a l  b a n k ................................................
D u l u t h - S u p e r i o r  T r a c t i o n  C o ...................................
D u l u t h - S u p e r i o r  T r a c t i o n  Co., p f d .......................
D u l u t h  St.  R y . ,  1 s t  g. 5s  30 M. & N. 1930 
D u l u t h  E d i s o n  E l e c . ,  1 s t  g .  s. f. M a r .  1 9 3 1 . . .  

op .  M. & S. A ....................................................................

B id . A s k e d .
278 290
227 230
135
245
250
125
265
200
225
120
170
140 . fc

90 92
400 415
IO8 I/2 109 
400

100 102
95% 97%
95% 97

103%
104%

9S% 99
116 118
102

' S3 ' 85
80

102 103
103% 104%

‘ 95

Bid . A s k e d .
415
325
130
105
140
130

81 82
65 72

100% 101%
98 100
98 100

S l o c k s .
N o r t h w e s t e r n  N a t i o n a l  ............................
F i r s t  N a t i o n a l  .................................................

S e c u r i t y  N a t i o n a l  ........................................
S c a n d i n a v i a n - A m e r i c a n  N a t i o n a l  . . .
S t.  A n t h o n y  F a l l s  ...................................
H e n n e p i n  C o u n t y  S a v i n g s  ....................
G e r m a n - A m e r i c a n  ........................................
M e t r o p o l i t a n  N a t i o n a l  ............................
E a s t  S id e  S t a t e  ................................................
M e r c h a n t s  & M a n u f a c t u r e r s  S t a t e . .
C e n t r a l  S t a t e  ....................................................
U n i o n  S t a t e  .......................................................
S o u t h  S id e  S t a t e .......... ...................................
M i n n e a p o l i s  S t a t e ........................... ..............
M i n n e a p o l i s  T r u s t  C o ...................................
M i n n e a p o l i s  B r e w i n g ,  c o m ......................
M i n n e a p o l i s  B r e w i n g ,  p f d .  ....................
M i n n e a p o l i s  S t e e l  & M a c h i n e ,  c o m . .  
M i n n e a p o l i s - S t e e l  & M a c h i n e ,  p f d . .
N o r t h  A m e r i c a n  T e l e g r a p h  ..................
M i n n e a p o l i s  T h r e s h i n g ,  c o m ..................
M i n n e a p o l i s  T h r e s h i n g ,  p f d .................
C i t i e s  S e r v i c e  Co., c o m ..............................
C i t i e s  S e r v i c e  Co., p f d ...................................
N o r t h  S t a r  M a l t i n g  Co., c o m ..................
N o r t h  S t a r  M a l t i n g  Co., p f d ..................
R e d  W i n g  S e w e r  P i p e  C o .......................
N. W .  F i r e  & M a r i n e  I n s .  C o ..................

B o n d s .
M i n n e a p o l i s  G e n e r a l  E l e c t r i c  .............
M i n n e a p o l i s  G a s  L i g h t  G e n ....................
M i n n e a p o l i s  S t r e e t  R a i l w a y  C o n s . . .
M i n n e a p o l i s  B r e w i n g  ...............................
M., S t.  P .  & S. S t.  M. R y ............................
M. S t.  R y .  & St.  P .  C i t y  C o n s ...............
St.  P a u l  C i t y  R y .  C a b l e  C o n s ...............
N o r t h w e s t e r n  C o n s .  M i l l i n g ..................
M i n n e s o t a  T r a n s f e r  ...................................
M i n n e s o t a  T r a n s f e r  ...................................
S t.  P a u l  G a s  L i g h t  ......................................
St.  P a u l  G a s  L i g h t ........................................
C i t y  o f  M i n n e a p o l i s ...................................
C i t y  o f  M i n n e a p o l i s ......................................
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  S t o c k  E x c h a n g e  .............
G o l d - S t a b e c k  .....................................................

. rvcLie,
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4000
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C H IC A G O  B A N K  S T O C K S .
Q u o t a t i o n s  f u r n i s h e d  b y  D u d l e y  A. T y n g  

L a S a l l e  s t r e e t ,  C h i c a g o ,  S e p t e m b e r  16.

C e n t r a l  T r u s t  Co. o f  I l l i n o i s ...................................
C h i c a g o  C i t y  b a n k ............................................................
C h i c a g o  S a v i n g s  B a n k  & T r u s t  C o ......................
C i t i z e n s  T r u s t  & S a v i n g s ...........................................
C i t y  N a t i o n a l  ( E v a n s t o n ) ...........................................
C o l o n i a l  T r u s t  & S a v i n g s .............................................
C o n t i n e n t a l  & C o m m e r c i a l  N a t i o n a l ..................
C o r n  E x c h a n g e  N a t i o n a l .............................................
D o u g l a s  S t a t e  ......................................................................
D r e x e l  S t a t e  .........................................................................
D r o v e r s  D e p o s i t  N a t i o n a l .............................................
D r o v e r s ,  T r u s t  & S a v i n g s .............................................
E n g l e w o o d  S t a t e  ...............................................................
F i r s t  N a t i o n a l  b a n k .......................................................
F i r s t  N a t i o n a l  b a n k  o f  E n g l e w o o d ....................
F o r t  D e a r b o r n  N a t i o n a l ................................................
F r a n k l i n  T r u s t  ............... _•..............................................
G u a r a n t e e  T r u s t  & S a v i n g s ......................................
H a r r i s  T r u s t  .........................................................................
H o m e  B a n k  & T r u s t .....................................................
I l l i n o i s  T r u s t  & S a v i n g s ........................................
K a s p e r  S t a t e  b a n k . . . . . ................................................
K e n w o o d  T r u s t  & S a v i n g s ........................................
L a k e  V i e w  T r u s t  & S a v i n g s ......................................
L a  G r a n g e  S t a t e ............... ....................................... .. • ■
L a  G r a n g e  T r u s t  & S a v i n g s ...................................
L a S a l l e  N a t i o n a l  b a n k ..................................................

G e n e r a l  M o t o r s  6s (1915) . .
<U W e s t e r n  C e r e a l  6s (1 9 2 1 ) .  
111. A t h l e t i c  C l u b  5 % s  ( 1 9 2 6 ) .  
Ind .  N a t .  G a s  & O il  5s 11936) 
I n t e r n a t i o n a l  l i a r .  5s  (19.15) 
I n t e r s t a t e  T e l .  5s 01927) . . .
K. O. R y .  & Lt .  R e f .  5s (1913 
K. O. R y .  & L t .  Coll .  6s  (19 12 
La, S a l l e  H o t e l  6s  ( s e r i a l ) . . .
Mil . E .  R y .  & L t .  5s (1926) . . . 
M il .  E .  R y .  & L t .  4 % s .  (1931)  . 
Mil . G a s  L i g h t  1 s t  4s (1 9 2 7 ) .  
Mil . L t .  H .  & T r .  5s  (1929) . . .

) . . . . 
) . . .  .
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L i n c o l n  S t a t e  ......................................................................
L i v e  S t o c k  E x c h a n g e  N a t i o n a l ............................
M e r c h a n t s  L o a n  & T r u s t  Co ...................................
M i c h i g a n  A v e n u e  T r u s t ................................................
M i d - C i t y  T r u s t  & S a v i n g s ........................................
N a t i o n a l  B a n k  o f  t h e  R e p u b l i c ............................
N a t i o n a l  C i t y  ( C h i c a g o ) .............................................
N a t i o n a l  P r o d u c e  b a n k ..................................................
N o r t h  A v e n u e  S t a t e .......................................................
N o r t h  S id e  S t a t e  S a v i n g s ..........................................
N o r t h e r n  T r u s t  Co. b a n k ..........................................
N o r t h  W e s t  S t a t e  b a n k . . . .  ......................................
N o r t h  W e s t e r n  T r u s t  & S a v i n g s ............................
O ld  C o l o n v  T r u s t  & S a v i n g s ................................
O a k  P a r k  T r u s t  & S a v i n g s ........................................
P e o p l e s  S t o c k  Y a r d s  S t a t e ........................................
P e o p l e s  T r u s t  & S a v i n g s .............................................
P u l l m a n  T r u s t  & S a v i n g s ........................................
S e c u r i t y  b a n k  ......................................................................
S h e r i d a n  T r u s t  & S a v i n g s ...........................................
S o u t h  C h i c a g o  S a v i n g s  b a n k ................................
S o u t h  S id e  S t a t e  b a n k ..................................................
S t a n d a r d  T r u s t  & S a v i n g s ......................................
S t a t e  B a n k  o f  C h i c a g o ................................................
S t a t e  B a n k  o f  E v a n s t o n .  _..........................................
S t o c k m e n ’s T r u s t  & S a v i n g s ................................
S t o c k  Y a r d s  S a v i n g s  b a n k ......................................
U n i o n  B a n k  o f  C h i c a g o ................................................
U n i o n  T r u s t  Co. b a n k ..................................................
W a s h i n g t o n  P a r k  N a t i o n a l ........................................
W e s t  S id e  T r u s t  & S a v i n g s ......................................
W o o d l a w n  T r u s t  & S a v i n g s ......................................

l o r r i s  & Co.  1 s t  4 % s  ( 1 9 3 9 ) ..................
.Tu tua l  F u e l  G a s  5s (19 1 7 ) ......................
1. S. E l e c .  1s t R ef .  5s (19 1 0 ) ...............
■forth S h o r e  G a s  5s ( 1 9 3 7 ) . . . ...............
f. YV. G a s  L t .  & C o k  5s ( 1 9 2 S ) ............
) g d e n  G a s  5s (1945) • ■ • • • • • •  ••••••  • •
■age W o v e n  W i r e  F e n c e  5s < 1923) . .
Peop les  G. L. & C. 5s ( 1 9 4 7 ) ..................
3u b l i e  S e r .  N. 111. 5s (1956) ..................
Tni’d B o x  B o a r d  Coll.  6s ( 1 9 2 6 ) . . . .
V e s t e r n  E l e c .  1 s t  5s (1 9 2 2 ) .  . ................
AM eh.  F a l l s  & N. W . 5 s ( 1 9 3 9 ) .............
AMch. F a l l s  & S o u t h .  5s ( 1 9 3 8 ) .............
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T he Merchants National Bank
SA IN T PAUL, - - M INNESOTA  

Capital $1,000,000 Surplus $950,000

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

OFFICERS:
K E N N E T H  CLARK , President GEO. H. PR IN C E, V ice President H. W . PA R K E R , Cashier
H. V A N  VLECK, A ss’t Cashier R. C. LILLY, Ass t Cashier JO H N  A. O A C E, A ss t Cashier

D IR E C T O R S  :
Crawford L ivingston  T hom as A . M arlow K enneth Clark W . B. Parsons Louis W . H ill
J. M. Hannaford James H. Skinner E. N . Saunders V. M. W atkins Charles P. N o y es
L* P- Ordw ay Frank B. K ellogg F. R. B ige low  G eo. H. Prince A m brose G uiterm an

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

R o s e m o u n t . — F.  A. F u h r  l i a s  s u c c e e d e d  J .  P. S m i t h  a s  c a s h 
i e r  o f  t h e  S t a t e  b a n k .

K i m b a l l . — T h e  F a r m e r s  S t a t e  b a n k  h a s  o p e n e d  f o r  b u s i 
n e s s  i n  i t s  o w n  n e w  bu i ld ing - .

B i g  F o r k . — C. E .  B j o r g e  o f  L a k e  P a r k  a n d  o t h e r s  a r e  
i n t e r e s t e d  in  t h e  o r g a n i z a t i o n  o f  a  b a n k .

W e s t p o r t . — T h e  S t a t e  b a n k  l i a s  b e e n  o r g a n i z e d  w i t h  a  
c a p i t a l  o f  $10,000 w i t h  a  M r.  S i t t k o  a s  c a s h i e r .

P a l i s a d e s . — T h e  S t a t e  b a n k  h a s  b e e n  a u t h o r i z e d  to  c o m 
m e n c e  b u s i n e s s  w i t h  a  c a p i t a l  o f  $10,000. J .  O. W e r n t z  
is  p r e s i d e n t  a n d  H. E .  M e y e r s ,  c a s h i e r .

M e d f o r d . — T h e  o f f ice rs  o f  t h e  n e w l y  o r g a n i z e d  S t a t e  b a n k  
h a v e  b e e n  e l e c t e d  a s  f o l l o w s :  J .  F .  M c K i n l a y ,  p r e s i d e n t ;  
S. W .  K i n y o n ,  v i c e  p r e s i d e n t  a n d  D. A. M c K i n l a y ,  c a s h i e r .

Y ; i n o n a . — B. D. B l a i r  h a s  b e e n  p r o m o t e d  f r o m  t h e  v i c e  
p r e s i d e n c y  o f  t h e  W i n o n a  S a v i n g s  b a n k  to  t h e  m a n a g e m e n t  
to  s u c c e e d  F .  A. R i s i n g ,  d e c e a s e d .  T h e  p o s i t i o n  o f  c a s h i e r  
is  l e f t  v a c a n t .

A l b e r t a . — T h e  S t a t e  b a n k  h a s  b e e n  i n c o r p o r a t e d  w i t h  a  
c a p i t a l  o f  $10,000 b y  M a t t h e w  S. C a r l ,  w h o  w i l l  b e  p r e s i 
d e n t ;  J .  J .  G g e ib ,  v i c e  p r e s i d e n t ;  C h a r l e s  B r u e r ,  J o h n  
G r o v e  a n d  o t h e r s .

E r s k i n e . — J o h n  P e t e r s o n  o f  C r o o k s t o n  is  p r o m o t i n g  t h e  
o r g a n i z a t i o n  o f  a  b a n k  w h i c h  w i l l  b e  o p e n e d  f o r  b u s i n e s s  
w i t h  a  c a p i t a l  o f  $10,000 a b o u t  O c t o b e r  1. A  b u i l d i n g  w i l l  
b e  e r e c t e d  in  t h e  s p r i n g .

W IS C O N S IN .
L a k e  V i l l a  (R .  F .  D. f r o m  N e w  A u b u r n ) . — T h e  T r u s t  & 

S a v i n g s  b a n k  i s  b e i n g  o r g a n i z e d  w i t h  a  c a p i t a l  o f  $25,000.

N O R T H  D A K O T A .
D i c k i n s o n . — T h e  F a r m e r s  S t a t e  b a n k  h a s  b e e n  i n c o r 

p o r a t e d .

F l a s h e r . — B e n n o  S c h i m a n s k y  h a s  b e e n  e l e c t e d  c a s h i e r  o f  
t h e  n e w l y  o r g a n i z e d  S e c u r i t y  S t a t e  b a n k .

F e r t i l e . — A p p l i c a t i o n  h a s  b e e n  m a d e  f o r  a  c h a r t e r  f o r  t h e  
F a r m e r s  S t a t e  b a n k  w i t h  a  c a p i t a l  o f  $25,000 b y  M a r t i n  G.

G le n f i e ld . — T h e  F i r s t  S t a t e  b a n k  h a s  b e e n  a u t h o r i z e d  to  
c o m m e n c e  b u s i n e s s .  H .  P. H a m m e r ,  F .  H. H e a n e y  a n d  
G e o r g e  E .  B e r g  a r e  i n t e r e s t e d .

N e w b u r g . — T h e  B a n k  o f  N e w b u r g  h a s  b e e n  i n c o r p o r a t e d  
b y  J .  L ., G. A. a n d  C. Pi. D u r n i n  o f  W e s t h o p e  a n d  o t h e r s .  
P e t e r s o n ,  N e l s  C l e m e n t s o n  a n d  o t h e r s .

W i l l i s t o n . — M. E.  W i l s o n  h a s  b e e n  e l e c t e d  p r e s i d e n t  o f  
t h e  W i l l i a m s  C o u n t y  b a n k ;  M. B. C o t t r e l l  a n d  N. H a y e s ,  
v i c e  p r e s i d e n t s  a n d  L. C. W i n g a t e ,  c a s h i e r . -

S c h a f e r . — T h e  F a r m e r s  S t a t e  b a n k  is  i n  p r o c e s s  o f  o r 
g a n i z a t i o n .  A d a m  H a n n a h  a n d  a s s o c i a t e s  o f  M i n n e a p o l i s  
a n d  H . J .  C h a r d  o f  S c h a f e r  a r e  i n t e r e s t e d .

K r a n z b u r g . — T h e  S t a t e  b a n k  h a s  b e e n  o r g a n i z e d  w i t h  E d .  
L a m m  a s  p r e s i d e n t ;  H .  M. F i n n e r u d ,  v i c e  p r e s i d e n t ,  a n d  H. 
M. H a n t e n ,  c a s h i e r .  I t  is  e x p e c t e d  t h a t  b u s i n e s s  w i l l  
c o m m e n c e  in  a  s h o r t  t i m e .

S O U T H  D A K O T A .
O l d h a m . — T h e  F i r s t  N a t i o n a l  b a n k  h a s  b e e n  c h a r t e r e d  

w i t h  a  c a p i t a l  o f  $25,000. A. L.  F r e e l o v e  is  p r e s i d e n t  a n d  
F .  B. C a r t e r ,  c a s h i e r .

M o b r i d g e . — S. H .  C o l l i n s  a n d  W .  F .  M a i l a n d ,  c a s h i e r  a n d  
a s s i s t a n t  c a s h i e r  r e s p e c t i v e l y  o f  t h e  D a k o t a  N a t i o n a l  b a n k  
o f  A b e r d e e n ,  a n d  M. E .  B e e k l e y  h a v e  p u r c h a s e d  t h e  c o n 

t r o l l i n g  i n t e r e s t  i n  t h e  C i t i z e n s  S t a t e  b a n k  o f  M o b r i d g e  o f  
w h i c h  M r.  M a i l a n d  w i l l  t a k e  c h a r g e .

IOWA.
C h a r l e s  C i ty .— T h e  s t o c k h o l d e r s  o f  t h e  C o m m e r c i a l  N a t i o n 

a l  b a n k  h a v e  i n c o r p o r a t e d  t h e  C o m m e r c i a l  T r u s t  & S a v i n g s  
b a n k .

V i n i n g . — T h e  F a r m e r s  S a v i n g s  b a n k  h a s  b e e n  i n c o r 
p o r a t e d  w i t h  a  c a p i t a l  o f  $12,000. E .  M. K u p k e  w i l l  be  
p r e s i d e n t .

B e l l e v u e . — A p p l i c a t i o n  h a s  b e e n  m a d e  to  o r g a n i z e  t h e  
F i r s t  N a t i o n a l  b a n k  w i t h  a  c a p i t a l  o f  $25,000 b y  M. W .  
M o u l t o n ,  A. R e e d ,  A. B r a n d t  a n d  o t h e r s .

W a s h i n g t o n . — C h a r l e s  H .  K e c k  h a s  b e e n  e l e c t e d  p r e s i d e n t  
o f  t h e  W a s h i n g t o n  L o a n  & T r u s t  Co. w h i c h  i s  b e i n g  o r 
g a n i z e d  a n d  F r a n k  R. S a g e ,  v i c e  p r e s i d e n t .

C o lo .— T h e  F a r m e r s  S a v i n g s  b a n k  h a s  b e e n  o r g a n i z e d  w i t h  
J .  T.  H a n d e a k e r  a s  p r e s i d e n t ;  J a m e s  M c C o y  a n d  I g n a s  
G r i n e r ,  v i c e  p r e s i d e n t s  a n d  M. R .  M cC o y ,  c a s h i e r .

C r a w f o r d s v i l l e . — J.  P.  J o n e s ,  a s s i s t a n t  c a s h i e r  o f  t h e  F i r s t  
N a t i o n a l  b a n k  o f  L a k e  C r y s t a l ,  M in n ,  h a s  b e e n  e l e c t e d  
c a s h i e r  o f  t h e  n e w l y  o r g a n i z e d  b a n k  in  t h i s  t o w n .

P i l o t  G ro v e .  T h e  P i l o t  G r o v e  S a v i n g s  b a n k  h a s  b e e n  
o r g a n i z e d .  H .  S. L. M o o r e  is  p r e s i d e n t  a n d  S. J .  I I .  H e r 
m a n ,  v i c e  p r e s i d e n t .  T h e  b a n k  s u c c e e d s  t h e  P i l o t  M o u n d  
b a n k .

M o r n i n g s i d e . — T h e  M o r n i n g s i d e  b a n k  h a s  b e e n  o r g a n i z e d  
a n d  is  o p e n  f o r  b u s i n e s s .  E .  C. P e t e r s  h a s  b e e n  e l e c t e d  
p r e s i d e n t ;  G e o r g e  E .  W a r d ,  v i c e  p r e s i d e n t  a n d  J o h n  S c o t t ,  
J r . ,  c a s h i e r .

R o b i n s o n . — T h e  o f f ic e r s  o f  t h e  n e w l y  o r g a n i z e d  F a r m e r s  
S a v i n g s  b a n k  h a v e  b e e n  e l e c t e d  a s  f o l l o w s :  W .  B. R o b i n 
so n ,  p r e s i d e n t ;  C. A. T w i n d e l l ,  v i c e  p r e s i d e n t  a n d  E .  G. 
R a n d a l l ,  c a s h i e r .

N E B R A S K A .
W a c o . — G e o r g e  W . P o s t  h a s  r e s i g n e d  a s  p r e s i d e n t  o f  t h e  

F a r m e r s  & T r a d e r s  b a n k  a n d  h a s  b e e n  s u c c e e d e d  b y  E .  
J .  E i g h t m a n .

L l k  C r e e k .  I t  is  r e p o r t e d  t h a t  E .  J .  D u n n ,  c a s h i e r  o f  t h e  
C i t y  N a t i o n a l  b a n k  o f  L i n c o l n  i s  n e g o t i a t i n g  f o r  t h e  p u r 
c h a s e  o f  t h e  c o n t r o l l i n g  i n t e r e s t  i n  t h e  F i r s t  S t a t e  b a n k  
w i t h  F .  E .  B o d ie ,  p r e s i d e n t .

P i e r c e . — M. I n h e l d e r ,  p r e s i d e n t  o f  t h e  S t a t e  b a n k  h a s  
s o l d  h i s  i n t e r e s t s  to  C. E. S t a l e y  o f  O m a h a ,  L. P .  T o n n e r  
o f  P i e r c e  a n d  F r a n k  P i l g e r  o f  N o r f o l k .  M r.  S t a l e y  h a s  
b e e n  e l e c t e d  p r e s i d e n t ;  M r.  T o n n e r ,  v i c e  p r e s i d e n t  a n d  M r.  
P i l g e r ,  a s s i s t a n t  c a s h i e r .

M O N TAN A.
B e l g r a d e . — A l e x  L i v i n g s t o n  l i a s  b e e n  e l e c t e d  c a s h i e r  o f  

t h e  F a r m e r s  & M e r c h a n t s  b a n k .
R o n a n . — F .  J .  W h i t e  h a s  b e e n  e l e c t e d  c a s h i e r  o f  t h e  F i r s t  

N a t i o n a l  b a n k  to  s u c c e e d  J. D. L a r s o n ,  w h o  r e s i g n e d .
D a g  m a r .  A d a m  H a  n n a h  a n d  a s s o c i a t e s  o f  M i n n e a p o l i s  

a n d  H . G. A n d e r s o n  o f  D a g m a r  a r e  i n t e r e s t e d  i n  t h e  o r 
g a n i z a t i o n  o f  t h e  F a r m e r s  B a n k  o f  V a l l e y  C o u n t y .

O R E G O N .
S p r i n g f i e l d .  C. L .  H a r r i s o n ,  c a s h i e r  o f  t h e  C o m m e r c i a l  

S t a t e  b a n k  h a s  s o l d  h i s  i n t e r e s t  t o  O. B. K e s s e y ,  v i c e  
p r e s i d e n t ,  w h o  h a s  b e e n  e l e c t e d  to  t h e  c a s h i e r s h i p .

B a k e r . — T h e  c o n t r o l l i n g  i n t e r e s t  i n  t h e  F i r s t  N a t i o n a l  
b a n k  h a s  b e e n  p u r c h a s e d  b y  W i l l i a m  P o l l m a n ,  J o h n  S c h m i t z  
a n d  ,T. N. T e a l  f r o m  L e v i  A n k e n y ,  p r e s i d e n t ;  W a l t e r  F e r n a l d  
a n d  O. M. D o d s o n .  T h e  b a n k  h a s  b e e n  r e o r g a n i z e d  w i t h
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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

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

JOHN A LYNCH, President W. T. FENTON, Vice President R. M. McKINNEY, Cashier 0 . H. SWAN, Ass’t Cashier
JAMES M. HURST, Ass’t Cashier WM. B. LA VINA, Ass’t Cashier W. H. HURLEY, Ass’t Cashier

W i l l i a m  P o l l m a n  a s  p r e s i d e n t  a n d  J .  H .  P a r k e r ,  v i c e  p r e s i 
d e n t .  T h e  c a p i t a l  w i l l  b e  i n c r e a s e d  f r o m  $75,000 to  $1100,000.

C O L O R A D O .
M a n a s s a . — I t  i s  r e p o r t e d  t h a t  t h e  C o l o n i a l  S t a t e  b a n k  

is  be ing -  o r g a n i z e d  w i t h  a  c a p i t a l  o f  $10,000.
B r i g g s d a l e . — W . E .  F r e e m a n  h a s  b e e n  e l e c t e d  p r e s i d e n t  

o f  t h e  S t a t e  b a n k  a n d  T. N. B r i g g s ,  s e c r e t a r y .

B A N K IN G  N O T E S .
B e n d ,  O r e .— F i r e  d a m a g e d  t h e  F i r s t  N a t i o n a l  b a n k  b u i l d -  

i n  g.
J a c k s o n ,  W i s . — A  b u i l d i n g  w i l l  b e  e r e c t e d  b y  t h e  S t a t e  

b a n k .
D a n v e r s ,  M i n n . — T h e  S t a t e  b a n k  is  n o w  o c c u p y i n g  i t s  n e w  

b u i l d i n g .
G e r m a n t o w n ,  M i n n , — A  b u i l d i n g  i s  t o  b e  e r e c t e d  b y  t h e  

S t a t e  b a n k .
B u t t e ,  M o n t . — T h e  S i l v e r  B o w  N a t i o n a l  b a n k  b u i l d i n g  

w a s  d a m a g e d  b y  fi re.
N e w b u r g . — A n  a d d i t i o n  is  t o  b e  b u i l t  t o  t h e  b u i l d i n g  o f  

t h e  B a n k  o f  N e w b u r g .
T e r r i l l ,  I o w a . — T h e  F i r s t  N a t i o n a l  b a n k  b u i l d i n g  is  p r o 

g r e s s i n g  t o w a r d  c o m p l e t i o n .
F e s s e n d e n ,  N. D .— T h e  F a r m e r s  N a t i o n a l  b a n k  is  m a k i n g  

i m p r o v e m e n t s  in  i t s  b u i l d i n g .
G a r w i n ,  I o w a . — T h e  c a p i t a l  o f  t h e  S t a t e  b a n k  h a s  b e e n  

i n c r e a s e d  f r o m  $30,000 t o  $50,000.
O th o ,  I o w a . — A  o n e - s t o r y  b u i l d i n g  i s  t o  b e  e r e c t e d  b y  t h e  

O th o  S a v i n g s  b a n k  a t  a  c o s t  o f  $4,000.
R i p o n .  W i s . — I m p r o v e m e n t s  a n d  r e p a i r s  a r e  b e i n g  m a d e  

o n  t h e  G e r m a n  N a t i o n a l  b a n k  b u i l d i n g .
R o s a l i e ,  N e b . — T h e  F a r m e r s  S t a t e  b a n k  h a s  b e e n  r e c e i v 

i n g  b i d s  f o r  t h e  e r e c t i o n  o f  a  b u i l d i n g .
W a t k i n s ,  I o w a . — T h e  c a p i t a l  o f  t h e  W a t k i n s  S a v i n g s  b a n k  

h a s  b e e n  i n c r e a s e d  f r o m  $10,000 to  $20,000.
A l b e r t  L e a ,  M i n n . — T h e  F r e e b o r n  C o u n t y  S t a t e  b a n k  h a s  

h a d  p l a n s  d r a w n  f o r  r e m o d e l i n g  i t s  b u i l d i n g .
W i n g ,  N. D .— W o r k  h a s  b e e n  s t a r t e d  o n  t h e  e r e c t i o n  o f  

a  n e w  b u i l d i n g  b y  t h e  F a r m e r s  S t a t e  b a n k .
L a n c a s t e r .  W i s . — A b o u t  $10,000 is  t o  be  e x p e n d e d  b y  t h e  

U n i o n  S t a t e  b a n k  in  e q u i p p i n g  n e w  q u a r t e r s .
B r u n o ,  N e b .— T h e  c a p i t a l  o f  t h e  S t a t e  b a n k  i s  n o w  

$12,000. h a v i n g  b e e n  i n c r e a s e d  f r o m  $6,000.
D e n v e r ,  C o lo .— T h e  c a p i t a l  o f  t h e  C i t y  B a n k  & T r u s t  Co. 

is  t o  b e  i n c r e a s e d  f r o m  $100,000 to  $200,000.
B l a c k  R i v e r  F a l l s ,  W i s . — W o r k  is  i n  p r o g r e s s  o n  t h e  

e r e c t i o n  o f  t h e  F i r s t  N a t i o n a l  b a n k  b u i l d i n g .
L o n e  T r e e ,  I o w a . — T h e  c a p i t a l  o f  t h e  L o n e  T r e e  S a v i n g s  

b a n k  h a s  b e e n  i n c r e a s e d  f r o m  $20,000 to  $40,000.
N e w  R i c h m o n d .  W i s . — T h e  c o r p o r a t e  e x i s t e n c e  o f  t h e  

M a n u f a c t u r e r s  b a n k  h a s  b e e n  e x t e n d e d  t o  S e p t e m b e r  15, 
1937.

F r e m o n t ,  N e b . — W o r k  is  s o o n  to  b e  s t a r t e d  o n  t h e  e r e c 
t i o n  o f  a  r e i n f o r c e d  c o n c r e t e  b u i l d i n g  b y  t h e  F i r s t  N a t i o n 
a l  b a n k .

B o u l d e r ,  C o lo .— T h e  M e r c a n t i l e  B a n k  & T r u s t  Co. h a s  
c o m m e n c e d  t h e  c o n s t r u c t i o n  o f  a  t h r e e - s t o r y  f i r e p r o o f  
b u i l d i n g .

L y n d o n .  W i s . — T h e  S t a t e  b a n k  h a s  l e t  t h e  c o n t r a c t  f o r  
t h e  e r e c t i o n  o f  a  $2,200 b u i l d i n g  w h i c h  is  t o  b e  c o m p l e t e d  
b y  O c t o b e r  1.

G e r i n g .  N e b . — T h e  F i r s t  N a t i o n a l  b a n k  l i a s  l e t  t h e  c o n 
t r a c t  f o r  t h e  e r e c t i o n  o f  a  b u i l d i n g  o f  m o d e r n  e q u i p m e n t  
a n d  c o n s t r u c t i o n .

M a g n e t ,  N e b . — T h e  c a p i t a l  o f  t h e  S t a t e  b a n k  h a s  b e e n  i n 
c r e a s e d  f r o m  $6,000 to  $10,000. A  n e w  b r i c k  b u i l d i n g  is  in  
c o u r s e  o f  c o n s t r u c t i o n .

M a r s h a l l t o w n ,  I o w a . — T h e  I o w a  S a v i n g s  b a n k  i s  h a v i n g  
p l a n s  p r e p a r e d  f o r  t h e  e r e c t i o n  o f  a n  u p - t o - d a t e  t w o - s t o r y  
b u i l d i n g  to  c o s t  a b o u t  $15,000.

M a s o n  C i tv ,  I o w a . — A  m e e t i n g  o f  t h e  s t o c k h o l d e r s  o f  t h e  
I o w a  S t a t e  b a n k  w a s  h e l d  S e p t e m b e r  19 to  v o t e  o n  i n 
c r e a s i n g  t h e  c a p i t a l  f r o m  $50,000 t o  $75,000.

D e n v e r .  C o lo .— T h e  C o l o r a d o  N a t i o n a l  b a n k  i s  p l a n n i n g  
t h e  e r e c t i o n  o f  a  n e w  b u i l d i n g .  A  o n e - s t o r y  b u i l d i n g  w i l l  
b e  e r e c t e d  f o r  t h e  p r e s e n t  w i t h  t h e  i d e a  o f  e r e c t i n g  a  l a r g e r  
b u i l d i n g  in  t h e  f u t u r e .

F . E .  M A G R A W
B O N D S

C O MME R C I AL  P A P E R
620, 622 & 624 G lobe B uild ing, S T . PA U L , M IN N .

ILLINOIS TRUST AND SAVINGS BANK
CH IC A G O

CAPITAL, SURPLUS and UNDIVIDED PROFITS

$ 1 4 , 5 0 0 , 0 0 0 . 0 0  
Interest Allowed on Savings and Checking Accounts

J. W. Wheeler, Pres’t Wm. Anglim, V. Pres’t C. F. Mix, Cashier

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

Capital $ 7 5 ,0 0 0  Surplus $ 5 0 ,0 0 0
We Negotiate Farm Mortgages

B E T T IN G E N -F O R S T E R  CO.
234 P lym outh  Bldg., Minn eapo lis, Min n .

Real Estate —  Mortgage Loans —  Insurance
WM. J. BETTINGEN, W. J. FORSTER,

President Vice Pres’t and Gen’l Mgr.

$65,775.00 City of Minneapolis Bonds
S ealed  bids w ill be received  by th e  C om m ittee on W ays and 

M eans o f the  C ity  Council of M inneapolis, M innesota, a t  th e  office 
of th e  undersigned , T hu rsday , O ctober 3rd, 1912, a t  2 o ’clock P . M., 
fo r th e  w hole or any  p a r t  of $50,000.00, B a s s e t t’s Creek Bonds, and 
$15,775.00 S pecial S tre e t A cqu isition  and Im provem ent Bonds.

T he above described  B a s s e tt’s C reek Bonds a re  to  be d a ted  Sep
tem b er 1, 1912, payab le  S ep tem ber 1, 1942, a t  fo u r p er ce n t, p e r 
annum  payab le  sem i-annually , and  no bids w ill be en te r ta in e d  fo r 
a  sum  less th a n  95 per cen t, of the  p a r  va lue  of sam e and  accrued 
in te re s t  to  d a te  of de livery  o f bonds.

T he $15,775.00 S pecial S tre e t A cqu isition  and Im provem ent Bonds 
w ill be d a ted  O ctober 1st, 1912, to  be payab le  one-fifteen th  each 
y ea r th e re a f te r  u n til and inc lud ing  the  last, one-fifteen th  w hich 
w ill be paid  on O ctober 1st, 1927, w ith  in te re s t  a t  a ra te , not ex 
ceeding five per cen t., to  be bid by pu rchaser, payab le  annua lly  
O ctober 1st, and no bid w ill be e n te r ta in ed  fo r a sum  less th a n  th e  
p a r  value of bonds and  accrued  in te re s t  on sam e to  d a te  of d e 
livery .

T he above bonds a re  ta x -ex em p t in  th e  S ta te  of M innesota. 
T he r ig h t to  re je c t any  o r a ll b ids is hereby  reserved.

A certified  cheek fo r tw o (2% )  p er ce n t, of the  p ar value of th e  
bonds bid for, m ade to  C. A. B loom quist, C ity  T re asu re r, m u s t ac 
com pany each  bid.

C ircu lar con ta in ing  fu ll  p a r tic u la rs  w ill be m ailed  upon app lica 
tion.

By o rder of th e  C om m ittee on W ays and M eans a t  a m eeting  
held S ep tem ber 9 th , 1912.

D A N  C. B R O W N , C ity C om ptroller

Bankers
We want your Southern Minnesota farm loans. 

Favorable rates, terms and privileges. 
Permanent and large supply of funds.

Prompt service.

Towle-Jamieson Investment Co.
M cK night Bldg.,

MINNEAPOLIS, MINN.

Minnesota Real Estate Mortgage Loan 
Correspondent,

The Prudential Insurance Company 
of A m erica, N ewark, N . J.
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I

This is the EFFICIENCY age
We have profited by our experience of 

sixty years of bank fixture building.
If EFFICIENCY appeals to you we CAN 

please you.

T H E  N A U M A N  C O .
Waterloo, Iowa

L A N D  A N D  A G R IC U L T U R A L  C R E D IT .
(Continued from Page  19)

date, in s tead  of a t th e  m om ent w hen he needs it. S till 
less accep tab le  is th e  offer of a q u a rte r  section  or even 
of a tow n lo t w hen th e  ho lder of a  bank  no te  desires to 
convert i t  in to  th e  value on w hich it is based.

Loans by Banks on Land Dangerous.
D angerous and illusory, therefo re , a re  all p ro jec ts w hich 

propose to sanction  loans upon land or on o th e r perm a
n en t form s of p roperty  by banks w hich bind them selves 
to m eet th e ir  obligations a t call. T heir redem ption  fund 
m ust consist of gold,—not land. I t  is fo r these  reasons 
th a t  though tfu l A m erican sta te sm en  have absolutely  op
posed th e  proposal th a t  na tional banks should lend any 
p a rt of th e ir  resources upon m ortgages. T heoretically , 
perhaps, th e  loan of a sm all portion  of th e  cap ita l of a 
bank, w hich is the  p roperty  of the  shareho lders and no t 
repayab le  on dem and, m ay keep th e  danger a t a  m ini
m um ; bu t th e  cap ita l of a bank  should be considered as 
a  guaran tee  fund for the  p ro tection  of its  dem and liabili
tie s  and should be in some form  of security  m ore read ily  
convertib le th an  d irec t loans upon m ortgages.

Is th e re  th en  no m eans of a id ing th e  fa rm er by convert
ing into read ily  tran sfe rab le  form  th e  solid value w hich 
lies in his land, buildings, im plem ents, and im provem ents? 
Yes. M odern E uropean  experience has found a way, safe, 
secu re and flexible. I t w as know n from  long before th e  
tim e of C hris t th a t  a  loan upon land w as well secured, if 
th e  ti tle  w as tran sfe rred  to the  lender in the  form  of a 
m ortgage. B ut th e  system  of th e  o rd inary  m ortgage loan 
has several serious defects. Among th ese  are  the  diffi
culty  of persuad ing  individuals to lend upon single plots 
w ith  w hose ch a rac te r and value and even th e ir  location, 
they  a re  o ften  unfam iliar, and fu rther, th e  fac t th a t  such 
loans could no t be read ily  converted  into m oney by sale 
nor even tran sfe rred  un til an o th e r lender w ere found also 
fam iliar w ith  th e  value, ch a rac te r and location  of th e  loan 
and desirous of m aking an  investm en t of exactly  the  
sam e am ount.

Europe has solved th e  problem  of the  ready  transfer- 
ab ility  of m ortgage loans and low ra te s  of in te re s t to the  
bo rrow er by tak ing  a leaf from  the  experience of th e  lim 
ited  liab ility  com pany in th e  issue of bonds and shares. 
In  Europe, th e  m an who has m oney to lend upon m ortgage 
is no longer obliged to m ake personal exam ination  of the  
p roperty , nor to r isk  h is cap ita l upon a single investm en t 
in a  non-transferab le  form. H e has only to buy a nego
tiab le  bond,—coupon or reg istered , according to  h is p ref
erence,—w hich he can sell as read ily  as th e  bond of the  
governm ent and w ith even less risk  of fluctuation in its 
price. He has behind the  bond no t m erely  th e  land, the  
source of all w ealth , bu t he has th e  pledge of a stock 
com pany th a t they  have exam ined th e  p roperties upon 
w hich loans have been made, th a t all such p ropertie s are  
held in th e  aggregate  as asse ts  ag a in s t the  ou tstand ing  
bonds, and th a t th e  com pany has in addition  an adequate 
cap ita l to cover any unexpected  sh rinkage in th e  value of 
th e  p roperty  behind its  bonds.

W hile th e  developm ent of farm  a reas  in A m erica w as 
in the speculative stage  and land values -were uncerta in , 
the  tim e w as not ripe perhaps for in troducing  in th is  coun
try  th e  system  of m ortgage bonds. B ut our a rea  of cul
tiva ted  land has reached  up to the foot of th e  Rocky

M ountains, th e  p ressu re  of population  upon th e  food sup
ply is c rea tin g  an  unsatisfied  dem and for la rg e r crops, 
and the  tim e seem s to have arrived  w hen we m ay follow 
in th e  foo tsteps blazed by E uropean  experience for th e  
conversion of the  land into convertib le  cred it, avoiding 
th e  dangerous e rro rs  w hich have been m ade in tim es p a s t 
and appropria ting  w ithou t cost to ourselves th e  re su lts  of 
foreign experience.

Development of Agricultural Credit Abroad.
T he developm ent of ag ricu ltu ra l c red it abroad has pro

ceeded along several different lines, adapted  to different 
types of need. T hese m ay be defined roughly as the  sys
tem  of issuing m ortgage bonds for long term s, as is done 
by the  C rédit Foncier of F ran ce  and sim ilar in s titu tio n s in 
A ustria-H ungary , P ru ssia , Ita ly  and o th e r coun tries; the  
system  of ag ricu ltu ra l c red it th rough  g ran ts  of public 
money, under th e  m ethods provided for in th e  renew al of 
th e  ch a rte r  of th e  B ank of F rance  in 1897 ; and the. system  
of m utual cred it o rgan izations among, ag ricu ltu ris ts .

It w ill afford perhaps th e  c lea res t idea of th e  system  of 
m ortgage bonds to  describe first the  organization  and 
m ethods of the  C rédit Foncier of F rance , although  I shall 
poin t out fu r th e r  on th a t th e re  has been too m uch cen
tra liza tio n  in th e  C rédit F oncier to extend its  benefits 
fully to th e  ag ricu ltu ra l com m unity. T he fundam enta l 
basis of th e  C réd it Foncier, how ever, is sound,—to extend 
land cred it on th e  low est te rm s by estab lish ing  betw een 
th e  borrow er and th e  lender an  in te rm ed iary  w hich is in a 
position to ob tain  m oney a t th e  low est ra te  a t w hich it 
is offered in the  m arket. The m ethod by w hich th e  C rédit 
Foncier accom plishes th is re su lt is by th e  issue of its  own 
bonds, guaran teed  by its  cap ita l of $40,000,000, w hich m ust 
never be less th an  one-tw entieth  p a rt of th e  bonds which 
it has in c irculation .

W h at is the  te rm  and ch a rac te r of these  bonds? They 
are  m ade a ttra c tiv e  to th e  bo rrow er by th e  system  of 
am ortization  by w hich they  are  paid off by th e  long te rm s 
over w hich the  am ortiza tion  extends. A m ortization, w hile 
a  sub jec t w ell understood  in th is country  in re la tion  to 
sinking funds and insu rance  reserves, has been applied 
bu t ra re ly  in m ortgage loans, and w hen applied it  has 
o ften  been for te rm s so sho rt th a t th e  in te re s t and am ort
ization  to g e th e r im posed a heavy burden  upon th e  bor
row er. In th e  loans m ade by the  C rédit F oncier of 
France, m ore th an  th ree-q u arte rs  are  for periods of fifty 
years or more. H ence the  am ortization  charge  involves 
only a sm all addition  to th e  annual in te res t, and, as the  
la t te r  also is fixed a t th e  low est available m ark e t ra te , 
the  n e t annual charge is m uch less burdensom e th an  the  
ra te  of in te re s t alone im posed upon the  A m erican fa rm er 
in th e  less developed portions of th is country . T he ra te  
of in te re s t charged  upon loans during the  la s t few years 
by the  C rédit Foncier of F rance  has been 4.30 per cent. 
F o r a loan repayable  in th ir ty  years, th e  sem i-annual pay
m en t required  has been 2.982 per cent., or ju s t under 3 
per cent., m aking th e  two paym ents for the  y ear equal 
to 5.964, or ju s t under 6 per cent. W here th e  loan is for 
fo rty  years, th e  sum  of the  tw o annual paym ents falls to  
5.259 per cent, and  for fifty yea rs  to 4.882 per cent. II 
m ay no t be possible to  float bonds in th is  country  a t a 
ra te  so low as to p erm it loans upon m ortgage a t 4.30 per 
cent., but even if 5 or 5y2 p e r cent, is charged, th e  addi- 

(Continued on Page 40
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Does it Pay the Bank to Employ My 
Individual Bank Publicity 

Service?

T h e  fo llow ing  is q u o te d  fro m  a  le tte r  r e 
ce iv ed  f ro m  a n  e a s te rn  b a n k  w e h a v e  se rv ed  
for th e  p a s t e ig h t m o n th s . It is lo c a te d  in 
a city  of a b o u t 20 ,000.

M y  D e a r  S ir :  — E n c lo s e d  f in d  d ra f t  a n d  r e p o r t  
fo r th e  la s t  m o n th .  Y o u  w ill  n o tic e  f ro m  th e  
la t te r  w e  a re  g e tt in g  n e w  a c c o u n ts  a ll  th e  tim e .

1 k n o w  th e  p u b lic i ty  w o rk , b o th  le t te r s  a n d  
p r e s s  a d v s .  a re  d o in g  u s  lo ts  o f g o o d , a n d  I 
h a v e  n o th in g  b u t  th e  h ig h e s t  p r a i s e  fo r  y o u r  
S e rv ice .

V e r y  tru ly  y o u rs ,
(N a m e  o f b a n k  g iv en  u p o n  re q u e s t)

F o r th e  six  m o n th s ’ p e r io d  e n d in g  Ju n e  30, 
th e  m o n th ly  re p o r t c a rd s  for th is  b an k , (a  re 
co rd  k e p t a t o u r req u est)  sh o w ed

New Accounts opened -  -  643
The first or initial deposits

of which totaled -  -  $80 ,139 .

E v ery  a c c o u n t w as  o p e n e d  a t th e  b a n k  in 
re sp o n se  to  th e  b a n k ’s ad v e rtis in g . W e  so lved  
th is  b a n k ’s p ro b lem . W e  can  h e lp  you. A re  
y o u  re a d y  to c o n s id e r  th e  Individual Service?

H. B. CRADDICK
FINANCIAL ADVERTISING 

906-907 Andrus Bldg. Minneapolis

F. H . WAGNER AGENCY 
Fire Insurance

P ly m o u th  B u ild in g
Both Phones 584 M inneapolis, Minn.

ALEXANDER FIXTURES are  all 
designed and buil t fo r  Economy,  
Efficiency and  Advert is ing  Value.  
Did you ever  consider  these  
points  ?

R. Alexander, Minneapolis

B a n k  B u i l d in g  A r c h i t e c t u r e

CHAS. A. DIEMAN & CO.
Ar c h itects  Ced ar  Ra pid s , Iowa

-—ou r specialty.
Fifteen years’ 

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

Every plan fin
ished in detail.

Your business 
comfort and con- 
v e n i e n c e  we l l  
guarded.
W rite  for  o u r  sketches.

T H E  P R O V ID E N T  L I F E  A N D  T R U S T  
C O M P A N Y  of Philadelph ia , the  N in th  in size 
of the  reg u la r Old L ine Full Legal R eserve 
com panies, has en te red  South D akota. The 
cam paign for new  business w ill be conducted 
by the  W. M. H orner Agency a t M inneapolis. 
R esiden t D istric t A gents w ill be estab lished  in 
South D akota  a t various points, som e having 
been secured  before th e  com pany en tered  the  
sta te .

The W. M. H orner Agency has m ade an  
enviable record  during recen t years in the  
large increase  in volum e of insu rance  w ritten . 
T he grow th has been due to m odern  efficiency 
m ethods applied to th e  producing end of the  
business and in m aking  a specialty  of serv
ice to policyholders, la rge  and small.

The P rov iden t Life and T ru s t Com pany’s rec
ord for conservatism  and n e t cost of in su r
ance is n o t surperseded  by any o ther com pany 
and in the  m ajo rity  of fundam entals, requ isite  
in a stan d ard  Life In su rance  com pany, is not 
equalled by any sim ilar in stitu tion .

Any one desiring  a policy or an  agency 
should w rite  to W. M. H O R N E R ,  G E N E R A L  
A G E N T  FO R  M IN N E S O T A ,  IO W A AND  
S O U T H  D A K O T A ,  S ecurity  B ank Building, 
M inneapolis, Minn.'

Just Fifty 
“Effective” Words

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

Business Want Department
The readers of the Commercial W est are ap

preciative, and they rely w ith  confidence on 
its rigid rules excluding all m isleading and 
doubtful advertising.

One “E ffective” advertisem ent m ay solve  
the problem, though if the position sought is 
unusual, it m ay take tw o or even three inser
tions. In any event, the satisfaction is there 
of having reached the reliable and responsible 
em ployers w ith  a strong application through  
a paper of character.

F IF T Y  W O R D  “ A D ” C O S T S  B U T  $1

C O M M E R C IA L  W E S T
M inneapolis ,  M inn .
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Capita! $500,000.00 Surplus $1,000,000.00

F I R S T  N A T I O N A L  B A N K
Albert  L. Ordean, Pres iden t
David Will iams, Vice Pres ident  
J o h n  H. Diaht,  Cashier
W al te r  J .  Johnson ,  Ass’t Cashier 
Will iam W. Wells, Ass’t Cashier

DULUTH, MINNESOTA 

United States Depository

Undivided Profits $500,000.00

O F  D U L U T H ,
Out-of-town accounts  a re  accepted on  

favorable  terms,  an d  every  accommoda
tion consistent with p ruden t  b a n k in g  is 
accorded depositors. P rom pt a tten tion  
given collections and  f inanc ia l  matters .

RECENT LEGAL DECISIONS.
Insurance Policy Not Forfeited When Agent Accepts  

Premium After Maturity.
An in su re r is estopped to in s is t on a  fo rfe itu re  for non

paym ent of prem ium s, according to th e  case of W orking
m en ’s M utual Protective, A ss’n v. L everton, 98 N o rth eas t
e rn  R eporter 871, w here by any agreem ent, e ith e r express 
or im plied by the  course of its conduct, it leads insured  
honestly  to believe th a t the  prem ium s will be received 
a fte r  m atu rity ; and w here the  genera l agen t of an in su rer 
accepted prem ium s a fte r  th e ir  m atu rity , and authorized 
a subagen t to do so, and rem it th e  sam e to th e  hom e office, 
and the  actions of the  genera l agen t and sub-agent w ere ap
proved by insu rer, the  policy w as not forfeited  for nonpay
m ent of prem ium s a t m aturity .

* * *
Indorsers of Negotiable Paper Are L iable in the Order in 

Which They Indorse.
D efendant w as requested  by one T. to becom e his su re ty  

upon a negotiable p rom issory  note. He declined u n til T. 
should obtain  plaintiff to sign first. T his in form ation  was 
conveyed to plaintiff, who signed as surety , and th e re 
upon defendan t also signed as a su rety . L ater, and a fte r 
judgm ent upon the  note, plaintiff paid the  note and brings 
th is su it fo r contribution . Held, in the  case of H arris  v. 
Jones, 136 N orthw este rn  R eporter 1080, th a t, w hile p lain
tiff and defendant w ere co-sureties as to the  payee of the  
note, yet as betw een  them selves such re la tion  did not 
exist, bu t th a t  defendan t w as a su re ty  for both T. and 
the  plaintiff, and p laintiff w as a p rincipal as to defendant. 
T herefore  an  action  for contribu tion  will no t lie. T his 
princip le is supported  by th e  g rea t w eight of th e  common 
law and has been enacted  into the  s ta tu te  law of N orth  
D akota w ith  th e  new  negotiable in s tru m en t law. See sec
tions 6366 and 6370, R. C. 1905.

Attorney Without Authority to Compromise C lient’s Claim.
A w holesale deale r tran sac ted  business under the  nam es 

of the  L. com pany and the  C. com pany. He ordered  m a
te r ia ls  from  a seller in the  nam es of the  two com panies. 
The se lle r placed in the  hands of an  a tto rn ey  an  account 
ag a in s t th e  deale r in the  nam e of the C. com pany. The 
a tto rney  had no know ledge of any o ther tran sac tion . 
T he dealer delivered to th e  a tto rn ey  a check in full pay
m ent of all obligations aga in s t the  C. and L. com panies, 
and th e  a tto rn ey  cashed  the  check. H eld, in the  case of 
Jenn ings v. South W hitley  Hoop com pany, 98 N orth eas te rn  
R eporter 194, no t to estab lish  an accord and sa tisfac tion  
involving claim s of the  se ller ag a in s t the  dealer, based 
on tran sac tio n s in the  nam e of the  L. com pany, since the  
a tto rn ey  had no au th o rity  to com prom ise a claim  based 
on such tran sac tions. An a tto rn ey  receiv ing a claim  for 
collection has no au tho rity  to com prom ise it; and w here 
he does h is c lien t may tre a t  the  com prom ise as a nullity.

A cred ito r who began an action  on a claim  tw en ty  days 
a fte r a com prom ise of the  claim  m ade by his a tto rney , au
thorized only to collect the  claim , did not, by reason  of 
lapse of tim e, ra tify  th e  unauthorized  ac t of th e  atto rney .

 ̂ ❖
Goods Sold Must Conform to Sample.

W here a sale is consum m ated on the  rep resen ta tio n  of 
the  seller th a t the  goods to be delivered  shall be like a 
sam ple exhibited, th ere  is a b reach  of th e  im plied w arran ty  
crea ted  by St. 1908, c. 237, §§ 14, 16, th a t  the  goods de
livered shall conform  to the  sam ple, en titling  th e  buyer to 
rescind  on reasonable  notice in case the  goods delivered 
fall below th e  sam ple, or the buyer m ay re ta in  the  goods 
and recover dam ages.

W here a buyer of cotton sw eepings by sam ple did not

w aive th e  im plied w arran ty  of th e  se ller th a t th e  sw eep
ings delivered should conform  to the  sam ple, and season
ably inspected  th e  sw eepings delivered, and notified th e  
seller of the  deficiency in quality , an  ag reem en t by the 
se ller to re im burse the buyer for the  difference betw een 
the  price paid and the  price obtained a t a resa le  m ade a t 
th e  se lle r’s request w as supported  by a valuable consid
eration .

W here a buyer, com plaining of the  se lle r’s b reach  of 
con trac t, resu lting  from  his fa ilu re  to deliver goods of the 
quality  of the  sam ple, denied th a t  his purchase, a fte r  the  
se lle r’s breach, of additional goods of a h igher g rade w as 
in se ttlem en t of his claim  for dam ages for the  breach, ac
cording to the  case of Borden v. F ine, 98 N orth eas te rn
R eporter 1073, th e re  w as no accord and sa tisfaction .

* * ❖
Imposition of Excise  T ax  Constitutional.

C onstrued in view of the  h is to ry  of 'the  M assachusetts  
system  of ob tain ing revenue from  corporations, St. 1909, 
c. 490, pt. 3, § 56, requ iring  a foreign corporation  to pay on 
annual “excise” of one-fiftieth of 1 per cent, of the  par 
value of its  authorized  cap ita l stock  as sta ted  in its  an 
nual certificate  of condition, provided th a t the  am ount of 
such excise tax  shall no t in any year exceed $2,000, is an 
excise tax, and not a p roperty  tax.

T he word “com m odities,” in the  constitu tional provision 
au thorizing  th e  leg isla tu re  to im pose an excise upon any 
com m odities w ith in  the  com m onw ealth, includes the  priv
ilege of tran sac tin g  business as a corporation , w hether 
dom estic or foreign. A property  tax  is not p roportional 
upon all th e  in h ab itan ts  of the  com m onw ealth  if it be a s
sessed  upon certa in  property  a t a  different ra te  from  th a t 
assessed  upon o th e r sim ilar property.

St. 1909, c. 490, pt. 3, § 56, requiring  a foreign corporation  
to pay an  annual excise tax  of one-fiftieth or 1 per cent, 
of th e  par value of its  au thorized  cap ita l stock, providing 
the am ount of such “excise ta x ” shall not in any one year 
exceed $2,000, is not an  in te rfe rence  w ith  in te rs ta te  com
m erce, since the  s ta te  applies to co rporations engaged in 
the tran sac tio n  of o rd inary  business w ith in  the  sta te .

P e titio n e r is a foreign corporation , engaged in the  m anu
fac tu re  and sale of den tal supplies in a foreign s ta te ; but 
it has salesroom s and sto re  and stock  room s in M assa
chusetts , and sells goods here  a t w holesale and re ta il, and 
about 50 per cent, of its  sales are  to residen ts , w hile about 
th e  sam e num ber are  m ade in the  local office for delivery 
w ithou t th e  s ta te  by sh ipm ent from  its  M assachusetts  
stock  room s, and approxim ately  10 per cent, of its to ta l 
sales are  m ade in M assachusetts. P e titio n e r’s capita l 
stock  is $1,000,000, and its  stock  on hand, fixtures, and 
bank  deposits in M assachusetts  average $100,000. Held, 
in th e  case of S. S. W hite D ental Mfg. Co. v. Common
w ealth , 98 N orth eas te rn  R epo rte r 1056, th a t it w as not 
im possible to sep a ra te  pe titio n e r’s in te rs ta te  and in tra s ta te  
business, so as to legally  im pose an excise tax  upon the 
la tte r .

A s ta te  may abso lu tely  p rohib it a foreign com m ercial 
corporation  from  doing business w ith in  its  te rrito ry , or a t 
will change the  te rm s upon w hich such a corporation  may 
do business there in . T he fac t th a t a foreign com m ercial 
corporation  has becom e estab lished  w ith in  the  s ta te  does 
not p reven t th e  s ta te  from  changing th e  conditions upon 
w hich the  corporation  may continue to do business th e re 
in, w here it has m ade no perm anen t inves tm en t not adap t
ed to general com m ercial uses, such as those of a ra ilroad  
or te leg raph  com pany.
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D A N A H E R -H O L T O N  C O M P A N Y
P aid  In C apita l $ 2 0 0 ,0 0 0 .0 0

Lands, Mortgages, Bonds and Securities
306-310 P l y m o u t h  B u i l d i n g , -  - MINNEAPOLIS, MINNESOTA

OFFICERS and  DIRECTORS:
T. F. DANAHER, P res’t D. C. WARDEN, V. P res’t 

F. E. HOLTON, Sec’y and Treas.
F. E. Kenaston, P res’t Mpls. Threshing Machine 

Co.; E. J . Weiser, P res’t F irst National Bank, 
Fargo, N. D.; C. J . Weiser, P res’t Winneshiek Co. 
State Bank, Decorah, la .; J . W. Irwin, ot Irw in 
& O’Brien, Wholesale Lumber.

Calgary N otes.
Calgary, A lberta, Sept. 16.—The postponed annual m eet

ing of th e  A ssociated  B oards of T rade of W estern  Can
ada  will have subm itted  for consideration  several im 
p o rtan t reso lu tions. F or in stance, the  Dom inion gov
ernm en t will be u rged to pass legisla tion  insu ring  the  
erec tion  of te rm ina l e leva to rs a t th e  head of the  lakes, 
to p erm it tak in g  care of all the  gra in  offered during the 
season of nav igation  and providing sto rage  fac ilities dur
ing th e  w in ter m onths. C hanges in the  location of g rain  
inspecting  points th rough  th a t portion  of the  W est affected 
by th e  a lte ra tio n  from  ea s t to w estw ard  haul, is also asked.

G overnm ent regulation  of subdivisions to p reven t m is
rep resen ta tio n ; the  appo in tm en t of fre ig h t ra te  experts  in 
the  employ of th e  P rovincial governm ents ; the  fu r th e r p ro
m otion of ind u s tria l and techn ica l education ; provincial 
control of irrig a tio n ; continued efforts by negotia tion  for 
the  c rea tion  of a jo in t com m ission vested  w ith th e  neces
sary  pow ers to regu la te  and contro l railw ay fre igh ts in 
in te rn a tio n a l (U nited  S ta te s  and C anada) traffic ; devel
opm ent of w estern  ro u tes; governm ent e leva to rs and te r 
m inal facilities a t the  Pacific coast; a w orkm en’s com
pensation  act, applicable to th e  D ominion as a w hole; the 
p roh ib ition  of unclean  bank  no tes; ex tension of the  Do
m inion im m igration  policy to include tradesm en , laborers 
and o thers  so ind ispensab le  now to the  genera l develop
m en t of w estern  cen te rs ; the  e s tab lishm en t of in te rio r 
sto rage  eleva to rs; a sim ple ch a tte l m ortgage ac t on lines 
sim ilar to those now in force in th e  s ta te s  of N orth  D a
kota, M innesota, Iowa and o th e r s ta te s  of the  Union

T w enty-three A lberta  com panies w ith head q u arte rs  a t 
C algary and a  cap ita lization  of $5,093,000 are  announced 
in the  la s t G azette. T hese include land, m ining, explora
tion, prospecting , oil, ca ttle , fu rn itu re  m anufacturing , 
building, city  rea l e s ta te , etc.

❖  * *
A by-law approving the  expenditu re  of $378,000 for w a

te rw orks ex tensions has received the  approval of the 
ra tep ay ers  by th e  la rg es t m ajo rity  given to any en ac t
m ent th is  year. Two thousand  m ore serv ices will be add
ed to th e  system  a t once.

❖  ❖  *
The first of th e  big dam s across the  Bow river in the 

m ountains, constructed  a t the  in stance  of the  Dominion 
governm ent to conserve th e  w a te rs  of the  stream  supply
ing th is city, is com pleted. The cost w as $80,000.

* * î'î
Of the  $26,000 g ran t by the  Dominion to encourage ag ri

cu ltu re  in th e  P rovince of A lberta, expenditu re  will be 
m ade for: D airy shortho rns, $10,000; w om en’s in s titu te  
and dom estic science, $3,500; to increase  poultry  stock, 
$2,500; expense of tran sp o rta tio n  of cows to sell to fa rm 
ers, $2,000, and the balance to  m iscellaneous item s along 
the  sam e lines.

LONG D I S T A N C E  C O M M U T A T I O N .
Joseph  Gaunt, one of the  large shoe m anufac tu re rs  of 

the  country, holds a  unique position  in th e  business world, 
in th a t his office is a t No. 72 L incoln s tree t, Boston, and 
his home is in Los A ngeles, Cal. H e conducts his busi
ness ju s t th e  am e as if he w ere living in Boston. H e re
ta in s  all his fo rm er financial in te re s ts  in New England, 
and once every ten  w eeks com es E ast.

About two years ago, w hile on a tr ip  to C alifornia, Mr. 
G aunt becam e so delighted  w ith th a t country  th a t he im
m ediately  bought p roperty  and estab lished  his home. How
ever, he has no t allowed the  fac t th a t his hom e and his 
office a re  m ore th an  3,000 m iles a p a rt to in te rfe re  in the 
le a s t w ith  his business affairs, upon which he keeps ju s t 
as keen  a grasp  as ever.

M r . B a n k e r : -

Note This Bargain
Hall Safe & Lock Co. standard burglar- 

proof vault. Latest improvements, including 
Traverse hinges, pressure bar, dove-tailed; 
tension and groove, duplex combination lock 
and non-lock-out time lock. Door artistically 
decorated.

Formerly used by large Minneapolis bank 
prior to consolidation. Cost $2,800 new. Will 
sell for $1,200.

Twin City Fixture Exchange
509-511-513 2nd A ve. So.

BANK, STORE and OFFICE FIXTURES 
Minneapolis, Minn.

CALGARY
Industrial Centre

of the
Prosperous Canadian W est
If you have observed the sweep of population 

into Alberta and Saskatchewan, you know 
what a vast area of prosperous country sur
rounds Calgary. The agricultural, mineral and 
other wealth that will be produced in the 
future simply cannot be estimated.

To the manufacturer or capitalist, Calgary 
offers opportunities unequalled elsewhere 
upon the American Continent. Calgary serves 
a trade territory of 125,000 square miles ex
tending into three provinces greater in extent 
than ten states of the Union.

Manufacturers will be granted exemption 
from taxation for a term of years and power, 
light, water and factory site with trackage 
facilities at cost.

Write me today for individual information 
and literature.

ANDREW  MILLER,
Industrial Commissioner, 

Calgary, Alberta.
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The Canadian Bank of Commerce
Paid-up Capital H E A D  O F F IC E , T O R O N T O  R est

$ 15,000,000 E sta b lish ed  1 S 6 7  $ 12,500,000
SIR EDMUND WALKER, C. V. O., LL.. D. C. L., P res iden t  ALEXANDER LAIRD, General M anager  JOHN AIRD, Ass’t G en’l Manager 

V. C. BROWN, Superin tenden t  of Centra l W es te rn  Branches,  W inn ipeg________ C. W. ROWLEY, Manager,  W inn ipeg  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 , IN  T H E  U N IT E D  ST A T E S , M EXICO A N D  E N G L A N D
In clu d in g  th e  fo llo w in g  in W e s te rn  C an ada  :

A L B E R T A — A t h a b a s c a  L a n d in g - ,  B a s s a n o ,  B a w l f ,  B e a 
v e r  L o d g e ,  C a l g a r y  (4 o f f ice s ) ,  C a r m a n g a y  C l a r e s -  
h o l m ,  C h a m p i o n ,  C o l e m a n ,  C r o s s f i e ld ,  E d m o n t o n ,  G l e i c h e n ,  
G r a n u m ,  G r o u a r d ,  H a r d i s t y ,  H i g h  R i v e r ,  I n n i s f a i l ,  I n n i s -  
f r e e ,  K i t s c o t y ,  L e t h b r i d g e ,  L o u g h e e d ,  M a c le o d ,  M e d i c i n e  
H a t ,  M i l k  R i v e r ,  M i r r o r ,  M o n a r c h ,  N a n t o n ,  N e w  D a y t o n ,  
O ld s  P i n c h e r  C r e e k ,  P o n o k a ,  P r o v o s t ,  R e d  D e e r ,  S t a v e l y ,  
S t o n y  P l a i n ,  S t r a t h c o n a ,  S t r a t h m o r e ,  T a b e r ,  V e g r e v i l l e ,  
V e r m i l l i o n ,  W a r n e r ,  W e t a s k i w i n .

M A N I T O B A — B r a n d o n ,  C a r m a n ,  D a u p h i n ,  E lg in ,  E l k -  
h o rn ,  G i lb e r t ,  P l a i n s ,  G r a n d v ie w ,  N e e p a w a ,  P o r t a g e  la  
P r a i r i e ,  R iv e r s ,  S w a n  R iv e r ,  T r a n s c o n a ,  T r e h e r n e ,  V i r d e n ,  
W i n n i p e g  (8  o f f i c e s ) .

A  General Banking Business is Transacted. A Savings B

N O R T H W E S T  T E R R I T O R Y — T h e  P a s .

S A S K A T C H E W A N — B e n g o u g h ,  B i g g a r ,  B o u n t y ,  B r i e r -  
c r e s t ,  B r o d e r i c k ,  C a n o r a ,  C u d w o r t h  (2 o f f i c e s ) ,  D e l i s l e ,  
D r i n k w a t e r ,  E d a m ,  E l b o w ,  E l f r o s ,  H a w a r d e n ,  H e r b e r t ,  
H u m b o l d t ,  K a m s a c k ,  K e r r  R o b e r t ,  K i n d e r s l e y ,  L a n g h a m ,  
L a n i g a n ,  L a s h b u r n ,  L l o y d m i n s t e r ,  M a r c e l i n ,  M e l f o r t ,  M e l 
v i l l e ,  M i l e s t o n e ,  M o o s e  J a w ,  M o o s o m i n ,  M o r s e ,  N o k o m i s ,  
N. B a t t l e f o r d ,  N u t a n a ,  O u t l o o k ,  P r i n c e  A l b e r t ,  R a d i s s o n ,  
R a d v i l l e ,  R e g i n a ,  S a s k a t o o n  (2 o f f ice s ) ,  S h e l l b r o o k ,  S w i f t  
C u r r e n t ,  T u g a s k e ,  V o n d a ,  W a d e n a ,  W a t r o u s ,  W a t s o n ,  
W e y b u r n ,  W i l c o x ,  W i l l o w  B u n c h ,  Y e l l o w g r a s s ,  Y o r k t o n .

ik Department is Open at All the Branches Named Above

WINNIPEG’S NEW EXHIBITION.
W innipeg, Sept. 17.—T he ra tep ay ers  of W innipeg la s t 

w eek voted  in favor of expending $500,bOO in pu rchasing  
a new  exhibition  site. T his is an im p o rtan t step, as the  
exhibition  in th e  p as t few years has been very  severely  
handicapped because of th e  unsu itab le  ch a rac te r of the  
grounds and th e ir  lim ited  area.

I t is th e  in ten tion  of th e  business m en of W innipeg 
now to devote g rea te r a tten tio n  to the  m a tte r  of an  an 
nual exhibition. T hey a re  of th è  opinion th a t  th e  people 
of the  province look to its chief city  to provide an  exposi
tion of the  resources of th e ir  province. F a ilu re  to do 
th is  will, in the  estim ation  of som e of the  active sp irits  
of the  city, leave th e  im pression  in th e  province that. 
AVinnipeg is becom ing a back-num ber. As it is, nearly  
every city  of m ore th an  20,000 in th e  C anadian  W est has 
very  m uch b e tte r  provision for annual fa ir and exhibi
tion  purposes th an  W innipeg. To rem ove th is b lu r upon 
the  rep u ta tio n  W innipeg has fo r en terp rise , an  effort is 
likely to pu t the  m anagem ent of the  exhibition  on an en 
tire ly  new  basis w ith  a  view to m aking it, in poin t of ef
ficiency and a ttrac tiv en ess , second to none in th e  Domin
ion.

The grounds secured as a s ta rtin g  poin t for th e  new 
exhibition en te rp rise  a re  ideal in every respect. P a r t 
of the  grounds are  covered w ith  heavy tim b er w hich 
will have g rea t value from  a decorative standpoin t, 
and th e  balance lends itse lf read ily  to a very  sim ple sys
tem  of drainage w hich will m ake it  h igh and dry in any 
kind of w eather. A djoining the  grounds th e  K ildonan 
p ark  is situa ted . T his has an  a rea  of p rac tica lly  100 
acres of as p ic tu resque a te r rito ry  as can be found in 
M anitoba. D uring th e  season of the  exposition these  
grounds w ill be available for the  use of the  v is iting  pub

lic and will in them selves co n stitu te  an  a ttra c tio n  of 
som e im portance.

Money By-Laws Passed.

A nother by-law passed  by th e  citizens of W innipeg la s t 
w eek w as one for $750,000 for th e  purpose o f extending 
the ' e lec trica l d istribu tion  system  of the  m unicipal pow er 
p lan t. T his has been rendered  necessary  on account of 
th e  rap id  expansion of the  city. F o r the  m unicipal serv 
ice th e re  is a considerable dem and com ing from  th e  new 
e r localities. A nother by-law passed  w as th a t of $50,000 
for th e  estab lish ing  of additional public baths. The only 
by-law of four defeated  w as one to provide $1,800,000 for 
th e  ex tension of the  a rte s ia n  well system  of w ate r supply. 
A t th e  p resen t tim e th is system  is being taxed  to th e  u t
m ost to supply W innipeg w ith  w ater, and the  situa tion  
has a risen  th rough  th e  indecision of the  city council w ith 
re sp ec t to a  policy looking tow ards a perm anen t supply 
for th e  city. One section  of th e  city  council favors aban
doning the  well system  altogether, and an o th e r favors its 
re ten tion . B etw een the  two no th ing  has been done for 
tw o or th ree  years w ith  th e  re su lt th a t the  city  finds it
self on th e  verge of a w ate r fam ine. A crisis  having been 
reached  th e  city  council w ere com pelled to ac t and they  
subm itted  a by-law to au thorize expenditure  in extending 
the  w ell system  to P oplar Springs,, from  w hich it 
w as estim ated  th a t an  adequate  supply could be ob
tained. The quality  of the  w ate r a t th ese  springs, 
how ever, does not differ m ateria lly  from  th a t of th e  a r
te s ian  w ells located  close to W innipeg. I t is h a rd  w ater, 
and is a source of heavy expense to m anu fac tu re rs  and 
also to  householders in keeping th e ir  w a te r using ap
pliances in w orking order. The public opinion now favors 
a  soft w ate r supply, and th is w as recom m ended by Prof. 
S lichter, of AVisconsin university . I t  is probable th a t 
im m ediate action  will be tak en  to bring  th e  w ate r from  
Shoal lake, a  d istance of nearly  100 miles, a t a cost of 
from  $10,000,000 to $12,000,000.

BIG S T E A M E R  FOR T H E  PACIF I C.

V ictoria, B. C.—T he R. M. S. E m press of R ussia, which 
will be th e  la rg es t passenger s team er in th e  Pacific trade, 
w as launched on th e  Clyde la s t week. The big liner, w hich 
is expected to be ready  to leave the  Clyde for H ongkong 
to s ta r t  in th e  service of the  C anadian  Pacific railw ay 
from  th e  F a r  E as te rn  po rt to V ictoria and V ancouver in 
F ebruary , is a p a la tia l three-funneled  liner w ith  cru iser 
s te rn , of 14,500 tons reg is te r , w ith  a  guaran teed  speed of 
tw enty-one kno ts on her tr ia l and an  average sea  speed 
of n ineteen  kno ts an  hour.

T he B oard of T rade s tandard  of safe ty  provides th a t 
m odern  passenger liners shall be buoyant w ith  two com
p artm en ts  filled, and the  new E m press of R ussia is th e  
firs t m odern  steam er th a t  w ill float w ith  four com part
m en ts filled.

The s is te r liner, E m press of Asia, is well under way 
and is expected to be launched about th e  end of nex t

m onth. AVith th ese  s team ers speeding n ine teen  kno ts an 
hour betw een ATctoria and Y okoham a it will be possible to 
m ake th e  voyage in a little  over n ine days. The fa s te s t 
tim e m ade across the  Pacific w as th a t  recorded  by the  
R. M. S ; E m press of Japan , w hich m ade the  tr ip  tw elve 
years ago in ten  days ten  hours betw een Y okoham a and 
V ictoria, a record w hich has never since been equaled.

T he n e a re s t approach in size and speed of the  tra n s 
pacific s team ers to th e  new  E m presses of th e  C. P. R. are  
th e  Tenyo Maru, Chiyo M aru and K anyo M aru, of the  
Toyo K aisen  K aisha, steam ers of 12,500 tons reg ister.

T H E  GOLD O U T P U T .
New York.—An excellent expert au thority , H. C. Hoover, 

tak es  a  d ifferent view from  th a t held by m any experts, re 
specting  the  gold ou tpu t of th e  world, says H o lland’s 
financial le tte r . Mr. H oover has ju s t sta ted  th a t  th e  gold 
ou tpu t w ill speedily  become, year by year, m ate ria lly  less.
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as  all of the  know n sources of supply a re  g radually  being 
exhausted .

If it  be true, as som e of the  political econom ists are  in
clined to th ink , th a t one of the  underly ing  causes of p re
vailing  h igh prices, especially  fo r the  necessities of life, 
can be found in th e  enorm ous infusion of gold into the  
m oney supply of th e  w orld w ith in  th e  p a s t tw enty  years, 
then  th e re  m ight be occasion for som e rejo icing  if Mr. 
H oover’s p rediction  be accepted  as well* founded. In  the  
view, how ever, of m any of th e  business m en of th e  world, 
and especially  th e  cap ita lis ts  who a re  undertak ing  or con
tem p la ting  the  developm ent of A frica, South  A m erica and 
n o rth e rn  China, we shall have need of all th e  gold w hich 
th e  m ines of th e  world can produce for m any years. T hese 
m en a re  convinced th a t no sm all p a rt of the  developm ent 
of A frica o r of South A m erica and, to som e extent, the  
developm ent now in p rogress in w este rn  and no rthw este rn  
Canada, would no t have been possible had it no t been for 
th e  g rea t increase  in th e  w orld’s supply of gold since 1905.

W h ethe r or no t the  know n sources of supply constitu te  
all of th e  possib ilities of gold m ining is a m a tte r upon 
Avhich a  good deal of doubt can ju s tly  be felt. F o r in
stance , H orace G. K nowles, U nited S ta tes  m in is te r to 
Bolivia, in  a p riva te  le t te r  w ritten  A ugust 1 a t  La Paz, 
Bolivia, a sse rts  th a t  as soon as adequate  tran sp o rta tio n  
is estab lished  betw een th e  precious m ine d is tric ts  of Bo
liv ia and the  Pacific coast, th e re  a re  to be yearly  very 
large add itions to the  w orld’s supply of gold.

Bolivia is an  enorm ous country. H er to ta l a rea  exceeds 
th a t of th e  four la rg e s t s ta te s  of the  Union. H er n a tu ra l 
resou rces—agricu ltu ra l, grazing  and tim ber—are, Mr. 
K nowles says, p rac tica lly  lim itless and y e t in com parison 
w ith  h e r m inera l w ealth  and, especially , th e  possib ilities 
of gold m ining, these  o th e r resources a re  trifling. All the 
su rface indications and all of th e  rep o rts  of expert m iner
alog ists ju stify  th e  belief th a t Bolivia is to tak e  ran k  w ith 
th e  rich e s t and la rg est gold m ining na tions in the  world.

One thoroughly  au th en tica ted  rep o rt c ircu la ted  about a 
year ago of the  am assing  of a fo rtune  in ten  years ol 
tw enty-five m illion dollars by a Bolivian has g rea tly  stim u
lated  A m erican inquiries as to th e  possib ilities of invest
m ent in th e  developm ent of m inera l resources in Bolivia. 
A m erican cap ita l has learned  th a t w ith in  th e  m inera l sec
tion  of Bolivia th e re  a re  the  la rg es t know n deposits of tin  
upon th e  en tire  A m erican hem isphere . Some of the  m in
era log ists  have professed to believe th a t in due tim e large 
deposits of tin  will be discovered in A laska. T hat, how
ever, is m ere conjec ture . The Bolivian tin  m ines are  of 
unquestioned  exten t, th e  supply presum ably  being inex
haustib le .

N E W  N O R T H W E S T E R N  P A T E N T S .
T h e  f o l l o w i n g  p a t e n t s  w e r e  i s s u e d  l a s t  w e e k  t o  M i n n e 

s o t a  a n d  D a k o t a  i n v e n t o r s ,  a s  r e p o r t e d  b y  W i l l i a m s o n  & 
M e r c h a n t ,  p a t e n t  a t t o r n e y s ,  M e t r o p o l i t a n  L i f e  B ld g . ,  M i n n e 
a p o l i s :  A n d r e w  D a l e ,  F u n k l e y ,  M in n . ,  b e r r y  p i c k e r ;  R e u 
b e n  B. D i s b r o w .  O w a t o n n a ,  M in n . ,  f r i c t i o n  c l o t h ;  T h o m a s  F .  
D o l a n ,  C a n d o ,  N. D., b r i d l e  b i t ;  L o u i s  C. E r b e s ,  St.  P a u l ,  
w h e e l  t r e a d ;  M a r x  J e s s ,  S t i c k n e y ,  S. D., t r a c t i o n  e n g i n e ;  
C h a r l e s  J o h n s o n ,  D e n t ,  M in n . ,  d e t a c h a b l e  f e n c e  p o s t  p o i n t ;  
N e l s  13. K r a n g n e s s ,  P o r t e r ,  M in n . ,  d r a f t  e q u a l i z e r ;  W m .  S. 
L e v i n g s ,  M i n n e a p o l i s ,  l a m p ;  V e r n o n  H .  M a n k e y ,  A b e r d e e n .  
S. D., h e a d  r e s t ;  J u l i u s  G. M a t t s o n ,  P l u m b ,  M in n . ,  l o a d e r ;  
S a k a r i s  E .  N i e m i ,  T o w e r ,  M in n . ,  s a w  s e t t i n g  d e v i c e ;  A n d r e w  
N o r b e r g ,  B o w b e l l s ,  N. D., l o c k ;  A l b e r t  M. O z ia s ,  M i n n e a p o l i s ,  
t e m p e r a t u r e  i n d i c a t i n g  i n s t r u m e n t ;  T h o m a s  P e t e r s o n ,  D u 
l u t h ,  m o p  w r i n g e r ;  J o s e p h  B. P o lo ,  C l e a r  L a k e ,  S. D., f i re  
a l a r m ;  C h a r l e s  W .  S e d d o n ,  P r o c t o r .  M in n . ,  b o i l e r ;  W i l l i s  
S. S h a f t ,  F a r i b a u l t ,  M in n . ,  w i n d o w  s h a d e ;  P e a r l  W .  S h a r p ,  
B o w b e l l s ,  N. D., g r a i n  s h o c k e r ;  S y l v e s t e r  G._ S t e v e n s ,  D u 
l u t h ,  m o t o r  d r i v e n  h a n d  c u l t i v a t o r ;  A l b e r t  V e i t l ,  D e a d w o o d ,  
S. D.. s o d  p u l v e r i z e r  a n d  w e e d  d e s t r o y e r ;  H e n r y  J .  W e s -  
s i n g e r ,  D u l u t h ,  s i d e  d u m p  c a r .

W I N N I P E G  W A N T S
M A N U F A C T U R E R S , C A P IT A L I S T S  an d  L IV E  M E N

Greates t com bined  m oney-m aking  advan tages  in  the  
w orld  today. Big g row ing  m ark e t  fo r  m anufac tu re rs .  City 
supplies  pow er  and  ligh t  a t cost. Splendid  sites avai lable  
—var ied  ra w  m ateria l—low taxation-—la bor  conditions, 
b a n k in g  and  ra i lway facilities unexcelled.  F ines t  field 
fo r  investm en t  fo r  la rge  o r  smal l capital.

H a n d so m e  I l lu s tr a te d  L i te r a tu r e  a n d  B u sin ess  
F a cts  fu rn ish e d  fr e e .

C H A S . F . R O L A N D , Commissioner, 
W in n ip e g  In d u str ia l B u rea u , W in n ip e g , C anada

NORTHERN CROWN BANK
H E A D O F F I C E  - - W I N N I P E G

A General Banking Business Transacted at all Branches.
Authorized Capital $6,000,000 Paid-up Capital $2,200,000

D IR E C T O R S :
P r e s i d e n t  . . . . S i r  D . H .  M c M il l a n ,  K .C .M .G .
V ic e  P r e s i d e n t  ................................ W m . R o b i n s o n
Ja s . H . Ashdow n H. T. Cham pion F rederick  N ation
H on. D. C. Cam eron W . C. L e istikow  S ir I t. P Roblin, K .C .M .G .

B R A N C H E S  IN  W E S T E R N  C A N A D A
Alberts» M anitoba S elkirk L au ra
C algary W illiam  and L iberty
Edm onton B eausejour Sherbrooke L loydm inste r
H igh R iver B inseartb Lockwood
Irrica n a B randon Saskatchewan M acoun
Macleod Granfiali A lam eda M anor
Red D eer A llan M aym ont

Isabella B alcarres Moose Jaw
British La R iviere Bind'worth Nokomis

M elita Brock P rince  A lbert
M iniota Dubue Qu A ppelle

C en tra l P ark P ierson D undurn Q uill L ake
E burne P ipestone Duval Regina

Ita th w ell E a rl Grey
New W e stm in s te r S t. B oniface F lem ing S altco a ts

Som erset Foam Lake
Q uesnel S perling Glen Ew eu Sedley
S teveston Stonew all Govan
VANCOUVER W IN N IP E G H anley Stornow ay

H a s tin g s  S t. P o rtag e  Ave. H arr is
G ranv ille  St. and F o rt S t. H o ld fas t
M t. P le a sa n t P o rtag e  and Im p eria l V iscount

Sherbrooke K inley W olseley
M ain and Langham York ton

B R A N C H E S  IN  E A S T E R N  C A N A D A
Ontario Inglewood R ideau S t. Spadina Ave.
B ath Inwood W elling ton
B racebridge K ingston P o rt Dover W oodstock

M allorytow n Scotland
N apanee Seeley’s Bay Quebec
Odessa TORONTO A ylm er

E n te rp rise OTTAW A K ing  St. P ap ineauv ille
Florence S parks S t. A gnes S t.

O F F IC E R S  OF  T H E  B A N K
R. CAM PBELL, V. F. CRONYN,

G eneral M anager Supt. E a ste rn  B ranches
L. M. McCa r t h y . J . P . RO BERTS,

S upt. B ranches Supt. B. C. B ranches

R E G I N A
The Capital of Sasckatchewan

CANADA
Regina is the leading financial, commercial 

and industrial center of the Canadian W est.

U nlim ited opportunities aw ait the Investor, 
the Manufacturer, the M erchant and the 
W orkingm an.

R egina is no boom  city. It is fam ous for its 
steady growth, its unequaled prosperity and 
its desirability as a “good place to live in.”

It is the place into w hich raw m aterials can 
be m ost cheaply shipped. It is the place out 
of w hich the finished product can be m ost 
econom ically forwarded to the busy markets 
of the W est.

T H E  M O ST P R O G R E S S IV E
A N D  P R O S P E R O U S  C ITY  IN  

C A N A D A

Regina’s Population
1909 _______  _ 12,000
1910 ______18,000
1911 ______30,000
1912 (June) 41,000

Write for Free Literature.

l . t . McD o n a l d ,
Commissioner and Sec’y-Treas. 

B oard  of T ra d e ,

REGINA, CANADA

T H E  W A L C H  L A N D
Lands Townsites Real Estate Investments

Head Office :
NORTHERN CROWN BANK BUILDING, WINNIPEG, CANADA
O u r ex ten sive  con n ection s  a n d  experien ce  en ab le  u s to  han dle  y o u r  bu sin ess  

w ith  s a fe ty , econ om y a n d  d ispa tch .

C O M P A N Y
B ra n ch  Offices a t

Confederat ion Life Build ing, Toronto,  Ontario 
Centra l Chambers,  Saskatoon, Sask.
Cadogan Block, Calgary,  Alta.
W al ter  Scott Building, Moose Jaw, Sask.
123 P en d e r  Street West,  Vancouver,  B. C.
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SEATTLE BANK REPORTS.
S eattle , W ash., Sept. 16.—D eposits of all banks of th is 

city—national, s ta te , savings, and tru s t com panies—in 
creased  nearly  $4,000,000 in th e  la s t year, w hich is one 
of, if not the, la rg est increases jn  th e  h is to ry  of the  city. 
The loans, d iscounts and overd rafts  increased  $2,000,000 
and th e  su rp lus and undivided profits increased  $121,183. 
P rac tica lly  every  bank  in the  city  added m ateria lly  to 
its  resources du ring  th e  year. T he consolidation  of the

S e p t .  4, 1912.
A m .  S a v in g ' s  B a n k  & T r u s t .......................................................  $2,438,000
B a n k  o f  C a l i f o r n i a ...........................................................................  2,371,000
B a n k  f o r  S a v i n g ' s ..............................................................................  433,000
B r o a d w a y  S t a t e  ................................................................................  51,000
C a n a d i a n  B a n k  o f  C o m m e r c e ..................................................  3,771,000
C i t i z e n s  S t a t e  .....................................................................................  181,000
D e x t e r  H o r t o n  N a t i o n a l ............................................................... 9,351,000
F i r s t  N a t i o n a l  ...................................................................................  3,957,000
F r e m o n t  S t a t e  ...................................................................................  144,000
G e r m a n - A m e r i c a n  ............................................................................ 450,000
G r e e n  L a k e  S t a t e ..............................................................................  116,000
J a p a n e s e  C o m m e r c i a l  .................................................................  215,000
♦ M e r c a n t i l e  N a t i o n a l  ....................................................................  866,000
M e t r o p o l i t a n  b a n k  .........................................................................  1,549,000
N a t i o n a l  B a n k  o f  C o m m e r c e .....................................................  11 ,499,000
N a t i o n a l  C i t y  .....................................................................................  1,853,000
N o r t h e r n  B a n k  & T r u s t ...............................................................  993,000
N o r t h w e s t  T r u s t  ..............................................................................  1,138,000
O r i e n t a l - A m e r i c a n  .........................................................................  206,000
P e o p l e s  S a v i n g s  ................................................................................  2,080,000
R a i n i e r  V a l l e y  S t a t e ......................................................................  124,000
S c a n d i n a v i a n - A m e r i c a n  ..............................................................  10 ,446,000
S e a t t l e  N a t i o n a l  ................................................................................  14,866,000
S t a t e  B a n k  o f  S e a t t l e .......................................................................... 1,225,000
U n i o n  S a v i n g s  & T r u s t .................................................................  4,037,000
U n i v e r s i t y  S t a t e ......................  306,000
W a s h i n g t o n  T r u s t  .........................................................................  5,404,000

T o t a l  ...................................................................... t ..................... $80,355,000
♦ L o s s  d u e  t o  c o n s o l i d a t i o n .
N o t e . — H u n d r e d s  o m i t t e d ,  t o t a l s  n o t  c h a n g e d .

Citizens N ational bank  and the  M ercantile  N ational cu t 
down the  various item s in those institu tions, th e  com
bined bank no t having as g rea t deposits, loans, etc., as 
the  tw o held w hile separa te . Since the  consolidation, 
how ever, the  M ercantile  N ational has had a steady  
grow th.

T he follow ing tab le  show s the  deposits and loans of 
the  various banks on Septem ber 4, 1912, and Septem ber 1, 
1911:

>osi ts------------------ ■-----------L o a n s  a n d D i s c o u n t s -----------
S e p t .  1, 1911. S e p t .  4, 1912. S e p t .  1, 1911.

$2,375,000 $1,258,000 $1,319,000
2,380,000 2,088,000 1,876,000

315,000 367,000 286,000
13,000 54,000 17,000

3,568,000 2,063,000 2,186,000
166,000 133,000 126,000

10,039,000 4,699,000 5,689,000
3,384,000 2,438,000 2,318,000

134,000 149,000 154,000
380,000 424,000 338,000
112,000 71,000 65,000
139,000 200,000 123,000
904,000 68,000 819,000

1,397,000 1,056,000 893,000
11,904,000 7,953,000 7,766,000

1,039,000 1,531,000 775,000
752,000 592,000 535,0001,086,000 758,000 652,000
154,000 1 41,000 103,0001,921,000 520,000 342,000

79,000 63,000 48,000
9,724,000 6,567,000 6,314,000

14,522,000 8,532,000 7,845,000
1,053,000 837,000 760,000
3,283,000 2,550,000 2,347,000229,000 175,000 145,0005,343,000 1,610,000 1,744,000

$76,409,000 $47,524,000 $45,597,000

Elaborate Road System Proposed.
S eattle , W ash., Sept. 16.—The county engineer, J . R. 

M orrison, has m ade a rep o rt to the  board of county  com 
m issioners, on a 500-mile system  of county roads, which 
would requ ire  a bond issue of $3,000,000. T he board  will 
decide definitely th e  exact location of the  h ighw ays for 
approval by th e  people a t th e  polls.

The ten ta tiv e  p lans suggested  by Mr. M orrison call for 
th e  com pletion of a  paved highw ay to T acom a; the  h igh
w ay to Snoqualm ie pass, th e  n o rth  tru n k  road to Sno
hom ish county  line leaving th e  city  by W oodland P a rk  
avenue; th e  R ain ier boulevard  ex tension from  R ain ier 
B each to R enton, and th e  w idening and paving of the  
old m acadam  road from  G eorgetow n to Orillia. These 
h ighw ays are  all to  be paved.

F o r all o ther roads included in th e  system , it  is rec 
om m ended th a t g rades be w idened to th ir ty  feet, and 
paved su rfaces should be a t leas t e igh teen  fee t wide to 
ca rry  th e  traffic of the  fu tu re  and provide for heavy 
auto  trucks.

Mr. M orrison assum es, for th e  purpose of th e  report, 
th a t  $1,000,000 of th e  bond issue will be expended on city 
s tre e t approaches to  county roads, and show s th a t w ith 
$330,000 available from  th e  perm anen t h ighw ay fund in 
1913, $240,000 in 1914 and $250,000 in 1915, th e  to ta l 
am ount available for the  proposed county system  will be 
$2,820,000.

In case it shall develop th a t  m oney from  the  bond issue 
cannot be legally expended in the  city, Mr. M orrison s ta te s  
th a t $750,000 m ore w ill be available for county  roads in 
addition  to th e  roads suggested.

Roads now se ttled  and ready  to receive su rfacing  are  
as follows:

N orth  T runk, B othell road, Seattle-Tacom a boulevard. 
R ain ier B each to R enton.

All o th e r proposed roads will requ ire  w idening, and se t
tlem en t for a year to two years before they  m ay be su r
faced. It is recom m ended th a t  th e  w ork of location and 
securing  right-of-way be rushed  as soon as th e  rou tes are  
definitely settled . C on trac ts m ay th en  be le t for con
s truc tion  early  in 1913.

The suggestions of the  county engineer cover th e  com
pletion  of four paved tru n k  highw ays and 215 m iles of 
g ravel or crushed  rock road.

RA IN S CAU S E F A I L U R E  OF P R U N E  CROP.
V ancouver, W a s h —The pred iction  th a t th e re  w ill be 

v irtua lly  no p rune crop in th is county  th is year has been 
verified by m ost of the  large ra ise rs , especially  since the  
heavy ra in s  cam e and caused th e  fru it to break.

E. L. F rench , one of the  la rg es t p rune  ra ise rs  in the  
county, who has six ty  acres under cultivation , says th a t 
he would no t a ttem p t to pick h is crop, nor o pera te  his 
dryers. He said he would give any one free of charge all 
th e  prunes he could pick from  his trees. L as t y ear Mr. 
F rench  shipped E ast th irty -seven  carloads.

Up to th is tim e not a pound of p runes has been sold, 
w hile th is tim e la s t year buyers w ere in the  m ark e t buy
ing heavily. W hat crop th e re  is w ill ripen  and be ready 
for picking about Septem ber 5.

BAG S P E C U L A T O R S  LOSE.
S eattle .—A few grain  bag speculators who bought in a 

large num ber of g ra in  bags during the  la s t m onth  have 
been badly stung  and are  tak ing  a la rge  financial loss. 
They are  carry ing  over from  3,000,000 to 3,500,000 bags 
and stand  a very  poor chance of ge tting  rid  of them  until 
n ex t season.

T he-w et w ea ther has delayed th resh in g  and sacking of 
g rain  to such an  ex ten t th a t the  bulk of th e  bags sen t to 
coast points during the la s t two m onths have been sen t 
back to th e  country  and a re  being used again, cu tting  
down th e  dem and for new  sacks.

The price of bags dropped to 10 cen ts yesterday . The 
quotations are  largely  nom inal, for th e re  is no dem and 
for spot bags.

D ealers a re  try ing  to do som e business in 1913 bags, of
fering  them  a t 7*4c.

C H A N G E  IN N A M E  OF S E A T T L E  BANK.
S eattle , W ash., Sept. 16.—The nam e of th e  W ashington 

T ru s t & Savings bank  has been changed by action  of the 
stockholders to D exter H orton T ru s t & Savings bank. This 
bank w as orig inally  organized as the  W ashington  T ru st 
com pany of Seattle , to  do a  com m ercial and savings bank 
business and also a tru s t com pany business. In 1910 th e  
nam e w as changed to W ashington  T ru s t & Savings bank, 
and th e  com pany w as unified w ith  the  D exter H orton 
N ational bank, the  stock in th e  two in s titu tio n s being held 
by th e  sam e stockholders.
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CS»%.„ The National Bank of Commerce, »
S P O K A N E , W A S H I N G T O N

$25,000.00

F. M. MARCH, President DANA CHILD, Vice President M. M. COOK, Cashier
Send us all your Pacific States item s, including British Columbia.

INLAND EMPIRE NOTES.
Spokane, W ash., Sept. 16.—By an a rran g em en t an

nounced by the  N orthern  Pacific road, fru itg row ers of the  
Spokane country  w ill be able to decrease th e  am ount of 
m oney tied  up here to fo re  in the  m oving of th e ir  crops, 
and Spokane will be m ade th e  fru it-sto rage  cen ter.

T he p lan includes th e  build ing of a cen tra l sto rage p lan t 
in th is city, w ith  a capacity  of 5,000 car loads. In addition, 
the  N orthern  Pacific road announces th a t th is  city  will 
be m ade a sto rage-in -transit cen te r on O ctober 19. U nder 
th e  p resen t ta riffs  and arrangem en ts, W ashington, Oregon 
and Idaho fru its  destined  for e as te rn  points cannot be 
sto red  w est of St. Paul, and a special sto rage  ra te  of 
ten  cen ts a hundred  pounds is added. A fter O ctober 19 
th e  fru it m ay be sto red  in Spokane a t a cost of five cen ts 
a hundred.

T he p ro jec t of build ing the  5,000-car sto rage p lan t will 
call for th e  form ation  of a com pany in w hich the  grow ers 
them selves w ill be in te res ted  on a co-operative basis. 
It is proposed to handle  the  product of the  Spokane V al
ley, W enatchee, W alla  W alla, N orth  Y akim a, Palouse and 
Lew iston.

❖  :Ji *
H arvesting  is on in full sw ay in th e  gra in  d is tr ic ts  of 

the  Spokane country. T he bum per crop, w hich stood in

th e  fields of easte rn  W ashington  and n o rth e rn  Idaho when 
th e  ra in s  began a m onth  ago, will a ll be saved, several 
days of b rillian t sunsh ine and drying w inds hav ing  pu t the 
w heat, oa ts and barley  in fine condition. In th e  Palouse 
country  about a w eek m ore is expected to put the  grain  
in the  sack. T he sam e is true  of the  W alla W alla, Lewis- 
ten  and Big Bend d is tric ts .

C onstruction  of a 42-mile extension  of th e  G reat N orth 
ern  ra ilroad  from  Coalm ont, B. C., w est to A bbotsford, 
B. C., th e  co n trac t for w hich has ju s t been le t to G uthrie, 
M cDougall & Co., will un ite  the  W enatchee Valley and 
O kanogan country  w ith  w estern  Canada, giving th e  big 
fru it product of cen tra l and n o rth e rn  W ashington  ano ther 
m arket. The line w ill cost approxim ately  $2,000,000. A 
re su lt expected is the  im m ediate developm ent of the  Oka
nogan d is tric t.

* * *
A com pany has been organized by business m en and 

ca ttlem en  of Pasco, W ash., to build large ' stockyards a t 
th a t place. T he cap ita l w ill be $80,000. It is expected to 
have the yards in operation  w ith in  90 days. One hundred 
and sixty acres of land will be purchased  by the  company. 
It is p lanned to estab lish  a packing plant.

S P O K A N E  N O T ON P U G E T  SOUND.

Spokane.—E ducation  of e as te rn  re s id en ts  in the  geog
raphy  of th e  Spokane country  is aim ed a t in a new  pub
lic ity  m ovem ent' s ta rted  by th e  Old N ational bank. A 
p rom inen t fea tu re  of a c ircu la r the  bank  is sending to all 
its e as te rn  co rresponden ts is a m ap of the  Pacific N orth 
w est in w hich th e  In land E m pire is tin ted  and surrounded  
by a circle, w ith  th e  location  of Spokane strik ing ly  m arked. 
The map, it is hoped, w ill help co rrec t a genera l easte rn  
m isapprehension  th a t  Spokane is on or n ear th e  coast.

“B anking item s for Spokane and the  In land E m pire are  
con tinually  reach ing  us in a  circu itous m anner th a t ind i
ca te s  ignorance of Spokane’s geographical location ,” said 
W. J. K om m ers, a ss is ta n t cash ie r of th e  Old N ational, yes
terday . “The com m onest m istake  confuses Spokane w ith 
th e  P uge t Sound cities, bu t we often  have rou tings th a t 
show  th a t e as te rn  bank  cash ie rs  have th is city  p ictured  
as being som ew here in th e  genera l region of D enver or 
S alt L ake City.

“A fter th is , w henever such a m istake  is m ade, th e  of
fending b an k er w ill be sen t a copy of our c ircu lar, w ith  its  
s trik ing ly  colored map, w hich can h ard ly  fail to teach  a 
lesson. On th e  c ircu lar above th e  m ap we have p rin ted  
th e  d is tances from  Spokane to o th e r im portan t w estern  
cities show ing conclusively  th a t th e  city  is th e  cap ita l of 
a unified region w hich, as we point out, has an a rea  th ree  
tim es th a t  of A labam a.”

The Exchange National Bank
SP O K A N E , W A S H IN G T O N

Capital $1,000,000 Surplus $250,000
W ith  large  cap ita l, e x t e n s iv e  c o n n e c t io n s  an d  c o n s e r 
v a t iv e  p o lic y , th e  E x c h a n g e  N a tio n a l B a n k  is fu lly  
e q u ip p e d  to  h a n d le  a n y  b a n k in g  b u s in e ss  en tru sted  
to  it.

WE DESIRE YOUR NORTHWESTERN BUSINESS
O F F IC E R S

Edw in  T. Coman,  Wm. Huntley ,  C. E. McBroom, 
P res iden t  Vice P r e s ’t Cashie r

M. W. Lewer,  Ass’t Cashie r E. N. Seale, Ass’t Cashier 
O. M. Green,  Ass’t to the  P res iden t

O ther firms have signified th e ir  in ten tion  of incorpora t
ing the  geographical education  p lan  in th e ir  publicity.

I R I D I U M  A R AR E M E T A L .
T he sm ooth w riting  qualities possessed by gold fountain  

pens m ay be a ttr ib u ted  to the  tiny  b it of w hite  m eta l— 
irid ium —fastened  to th e  tip  of the  pen. Irid ium  is an 
exceedingly ra re  m etal, according to th e  U nited  S ta tes 
geological survey, no t m ore th an  5,000 ounces being 
produced each year, of w hich perhaps about 500 ounces 
are  recovered in th e  U nited  S tates, m ostly from  im ported 
p latinum  sand and from  copper ores and bullion. The 
price dem anded for irid ium  has been increasing  rapidly, 
and in 1911 it ranged  from  $60 to $64 an  ounce for pure 
m etal.

Owing to its  unique qualities, irid ium  finds a fa irly  ex
tensive use. M ost of th e  m etal produced is probably used 
for harden ing  platinum . I t is fu r th e r used for various 
scientific and techn ica l purposes, such as stan d ard  w eights, 
pivots, con tac t points, and as previously  sta ted , for gold- 
pen points. Irid ium  black, an oxide of the  m etal, is highly 
valued as a p igm ent for decora ting  chinaw are.

A ccording to th e  bu reau  of s ta tis tic s , 3,905 troy  ounces 
of “irid ium  and iridium  in native  com bination w ath  p la ti
num  m eta ls ,” valued a t $210,616, w ere im ported  into the 
U nited  S ta te s  in 1911.

...... .
3 s :í¡ 1 s

T H E  O L D
NATIONAL
BANK of Spokane

offers correspondents genuine ser
vice based on a knowledge of their 
needs and an organization capable 
of meeting them in every particular

D. W . TW OHY, President
T. J. HUMBIRD, Vice Pres. W . I). VINCENT, Cashier 
W. J. KOMMERS J. A. YEOMANS W. J. SMITHSON 

Assistant Cashiers
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ACTIVE DEMAND FOR OREGON LUMBER.
P ortland , Ore., Sept. 16.—O regon’s b iggest business, the  

m aking of lum ber, is in th e  best condition for the  past 
two years , and p resen t p rospects ind icate  th a t  th is  sa tis 
facto ry  condition will continue. T he m ost g ratify ing  fea
tu re  of the  trad e  has been th e  increasing  dem and for fo r
eign cargoes and th e re  w as a big increase  in Ju ly  and 
A ugust fo r such sh ipm ents from  th is port. A t th e  sam e 
tim e, ra il business show s an  upw ard tendency  and th e  m ill 
m en a re  p reparing  to handle large o rders in supplying 
in te rio r dem ands. T he dem and for Oregon lum ber in the  
B ast and th e  Middle W est is now very  good, and although 
prices have n o t been advanced lately , th ey  a re  sufficiently 
high to allow  a fa ir profit. C alifornia is a  s trong  custom 
e r  for O regon lum ber. E fforts have been m ade during  the  
y ear to extend the  m ark e t and m anufac tu re rs  a re  satisfied 
th is  w ill have a good effect. T he ac tiv ity  of th e  saw 
m ills is having a good influence on the  logging business and 
has stim ula ted  th e  dem and fo r fir logs, the  price  having 
advanced $1 per 1,000 feet. Owing to the  p re sen t de
m and for logs by the  m ills, th e re  is no surp lus on hand.

F o r the  first tim e  in years th e  p a s t sum m er’s loss of 
tim ber by fire w as negligible, fo res t fires w hich usually  
devour so m uch tim ber having m ade no headw ay. T im e
ly ra in s  p reven ted  th e  woods from  becom ing dry, and 
th e  tim ber-m en and saw m ill ow ners have had a m ore 
efficient fire p a tro l system  th an  ever before. Saw m ills 
over th e  s ta te  quite generally  a re  runn ing  to capacity. 
D uring th e  p as t m onth m any th a t have been closed down 
for som e tim e resum ed operations and the  saw m ill ow ners 
expect th e  com ing w in te r to be a busy one.

Banks Gain in Deposits.

P ortland  banks have had a year of good grow th, as show n 
by rep o rts  to th e  con tro ller of th e  currency, show ing th e  
condition of business on Septem ber 4. D eposits in the  
P o rtland  in s titu tio n s increased  $3,900,000 in th e  year. D ur

ing the  tw elve m onths, too, business w as ra th e r  quiet, for 
operations w ere not going forw ard on such a big scale as 
in  the  preced ing  year. Loans and d iscounts show an 
increase  during the  year of about $4,000,000. B anks are 
also carry ing  a la rger am ount in su rp lus and undivided 
profits th is  year, the  aggregate  under th is head  being 
nearly  $2,000,000 m ore than  in Septem ber, 1911.

The accom panying tab les show th e  deposits of the  p rin 
cipal banks in th e  city  as com pared w ith  a year ago:

k j e p t .  -L , _L «7 X -L .

F i r s t  N a t i o n a l  ............................................ $13,450,000
U n i t e d  S t a t e s  N a t i o n a l  .......................  10,800,000
L u m b e r m e n s  N a t i o n a l  .........................  3,173,000
M e r c h a n t s  N a t i o n a l  ..............................  2,760,000
B a n k  o f  C a l i f o r n i a ................................   3,980,000
L a d d  & T i l t o n .............................................  13,611,000
S e c u r i t y  S a v i n g s  & T r u s t  C o ...........  7,844,000
C a n a d i a n  B a n k  o f  C o m m e r c e ..........  3,887,000
P o r t l a n d  T r u s t  C o ...................................... 2,263,000
H i b e r n i a  S a v i n g s  b a n k .........................  1,983,000
G e o r g e  W .  B a t e s  & C o ...........................  1,052,000
S c a n d i n a v i a n - A m e r i c a n  ......................  726,000
M e r c h a n t s  S a v i n g s  & T r u s t ......................................  592,000
C i t i z e n s  b a n k  .............................................  564,000
E a s t  S id e  b a n k  ........................................  441,000
H a r t m a n  & T h o m p s o n .........................  374,000

S e p t .  4, 1912. 
$12,879,000 

10,671,000
4.593.000
3.142.000
4.510.000 

' 14,609,000
8.203.000
3.580.000
2.914.000
2.352.000
1.003.000

890.000
613.000
654.000
420.000
364.000

T o t a l  .............................................................. $67,506,000 $71,405,000
N o t e . — H u n d r e d s  o m i t t e d ,  t o t a l s  n o t  c h a n g e d .

Small  Damage to Crops.
As w as to be expected  a fte r  th e  cessa tion  of th e  unsea

sonable ra in s  during A ugust, th e  loss to  crops is being 
m inim ized as fu ller in form ation  is received. A t firs t th ere  
w as though t to be w idespread loss, bu t it is now know n th a t 
it w ill not be as extensive as a t first feared . D am age to 
the  gra in  crops of th e  Pacific N orthw est is no t ex ten 
sive. In E a s te rn  Oregon and in the  In land E m pire  the 
dam age proved slight, although in th e  W illam ette  V alley 
considerable loss in hay and gra in  w as repo rted  and som e 
hops will be lost. T he aggregate  crops, how ever, w ill be 
m uch la rger th an  in previous years. It is believed th a t 
th e  quality  w ill be good except in the  few sections w here 
ra in s  have done som e dam age.

G R O W T H  OF M O TO R  CAR BUS INESS .
T hirty  m illion do lla rs’ w orth  of A m erican autom obiles 

found m ark e ts  abroad  la s t year, ag a in s t less th an  $1,000,- 
000 w orth  ten  years ago. F igures ju s t com pleted by the  
division of s ta tis tic s  of th e  bu reau  of foreign and do
m estic com m erce show  th a t th e  exports of autom obiles to 
foreign coun tries in  the  fiscal y ea r 1912 w ere valued a t 
$21,500,000, and of p a rts  thereof, including tires , $6,750,000. 
If to th is  w ere added th e  shipm ents to H aw aii and Porto  
Rico, we get fo r the  y ea r’s sales of A m erican autom obiles 
ou tside of con tinen ta l U nited  S ta te s  a round $30,000,000, 
since the  value of autom obiles and p a rts  thereo f se n t to 
Porto  Rico w as n early  $1,000,000 and to th e  H aw aiian  
Islands a little  over $1,000,000. T he to ta l num ber of m a
chines exported  to foreign countries w as 21,757, valued a t 
$21,550,139, averag ing  slightly  less th an  $1,000 each; w hile 
those to th e  noncontiguous te r r ito ry  w ere h igher, aver
aging $1,600 each.

T he export p rice  of A m erican autom obiles in 1912 
averaged  less th an  in any ea rlie r y ear in the  h is to ry  of 
th e  export trade . T he average for 1912, dividing $1,100 
in 1911, $1,380 in 1910, $1,700 in 1909, and $1,880 in 1908.

On th e  im port side, th e  autom obiles im ported  la s t year 
am ounted to b u t about $2,000,000 in value, aga in s t m ore 
th an  $4,000,000 in 1907. T he average im port value of th e  
autom obiles b rough t into the  country  la s t year w as $2,216 
each, aga in s t $2,138 in 1911, $1,936 in 1910, $1,788 in  1909, 
and $2,392 in 1908. T hus the  export price of A m erican 
m achines has fallen  from  $1,880 in  1908 to $990 in 1912, 
w hile th e  im port p rice of foreign autom obiles en te rin g  the

F I D E L I T Y  T R U S T  C O .
T A C O M A , W A S H IN G T O N

C a p ita l $ 5 0 0 ,0 0 0  U ndivided  P r o fits  $ 4 5 0 ,0 0 0
D e p o s its  $ 3 ,5 0 0 ,0 0 0

Transacts a general Banking Business. Accounts of banks and bankers 
solicited and handled on most favorable term s. Correspondence invited.

O L D E S T  T R U S T  C O M P A N Y  I N  W A S H I N G T O N
John S. Baker, President, J. C. Ainsworth, Vice P res’t, P. C. Kauffman, 
2nd Vice P res’t, A. Q. Prichard, Cashier, George E, Dixon, Ass’t Cashier.

country  has only fallen  from  $2,392 in 1908, to $2,216 in 
1912, th e  reduction  in  price on the  export side being 47 
per cent, and on the  im port side bu t 8 per cent.

E ven th e  rem arkab le  grow th in  th e  exports of A m eri
can autom obiles noted  above has no t kep t pace w ith  th e  
grow th in production  a t home, since the  census of 1900 
show ed th e  value of autom obiles m anufactu red  in the  
U nited  S ta te s  in 1899 a t $4,748,000, w hile th a t of 1910 
show ed $249,202,000 as th e  value m anufactu red  in 1909. 
T he w ages paid in th e  autom obile industry , as show n by 
th e  census report, aggregated  $1,321,000 in 1899 and 
$48,694,000 in 1909; the  cap ita l employed in the  industry  
in 1899, $5,769,000 and in 1909, $173,837,000; and the  num 
ber of w age ea rn e rs  employed, in  1899, 2,241 and in 1909, 
75,721.

E nglish-speaking people are  the  chief p u rchasers  of 
A m erican autom obiles. Of the  21,757 exported  in 1912, 
6,288 w ent to Canada, 5,716 to th e  U nited  K ingdom , and 
3,625 to A u stra lia  and New Z ealand; th e  nex t la rg e s t num 
ber, 1,611, being cred ited  to South A m erica, w hile E u
ropean  coun tries o th e r th a n  th e  U nited  K ingdom  took 
2,296.

Of th e  963 autom obiles im ported  in to  the  country  in 
the  fiscal year 1912, 401 w ere from  F rance , 188 from  the  
U nited  K ingdom, 131 from  Italy , 116 from  G erm any, and 
127 from  all o th e r countries.

Ladd & Tilton Bank
PORTLAND, OREGON

E sta b lish ed  1 8 5 9

Capital fully Paid $1,000,000 
Surplus and Profits 800,000

Accounts  of Banks,  Firms, Corpora tions  and In d i 
v iduals  solicited. T rave le rs ’ checks  for  sale and  
drafts  issued avai lable  in  all  countr ies  of Europe.

W. M. LADD, President ROBERT S. HOWARD, Ass’t Cashier
EDWARD COOKINGHAM, Vice P res’t J. W. LADD, Ass’t  Cashier
W. H. DUNCKLEY, Cashier WALTER M. COOK, Ass’t Cashier
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FARM LAND TRANSFERS.
M I N N E S O T A .

W i n o n a  C o u n t y . — G e o r g e  M. R i l e y  t o  N a n c y  A. F o r d ,  p a r t  
Sec. 34, W i l s o n ,  $1,500.

P i p e s t o n e  C o u n t y . — J o h n  C. J o h a n s e n  t o  B e r n h a r d  H . 
P i e p g ' r a s ,  w % ,  1 -107-46 ,  $25,620.

F a r i b a u l t  C o u n t y . — B e r n a r d  O ’C o n n e l  a n d  w i f e  t o  L. J .  
A l m l i e ,  l a n d  in  15-101-25 ,  $11,050.

C r o w  W i n g  C o u n t y . — J a m e s  E .  G e a r e y  a n d  w i f e  e t  a l .  t o  
E .  A. B a l c o n r ,  w 1!  n w ! 4 , n]/2 s w 1! ,  n w  14 s e 1! ,  27-138-29 ,  
$1,800.

N o b l e s  C o u n t y . — A. K e n n i c o t t  t o  A n d r e w  O. S h e l b y ,  n w 1! ,  
18 -103 -43 ,  $6,040. C h a r l e s  S. B r e w e r  t o  K a t e  B a k e r ,  s e 1! ,  
17-104-43 ,  $12,800.

L a c  q u i  P a r l e  C o u n t y . — B. A. W a r n e r  t o  A. R .  V a n s t r o m ,  
s e 1! , -  26-116-45 ,  $8,250. N e l s  J .  L u n d  e t  u x .  t o  R o b e r t  J .  L ee ,  
s e 1! ,  25 -117-46 ,  $9,600.

M a r t i n  C o u n t y . — C. E .  W i l l i a m s  t o  A l b e r t  H e a d ,  sy2, Sec. 
17, C e d a r ,  $27,200. J o h n  P r e p e r  t o  C. 13. O s g o o d ,  n e 1! ,  Sec. 
28, L a k e  F r e m o n t ,  $10,500.

R i c e  C o u n t y . — C h a s .  A n d e r k a  t o  R o s c o e  M. W h i t e ,  5 a c r e s ,  
Sec.  36, W e l l s ,  $3,200. H e r m a n  B i e r n s t i e l  t o  M a t h i a s  J .  H o l y ,  
80 a c r e s ,  Sec. 10, E r i n ,  $4,200.

P o l k  C o u n t y . — C h r i s t e n  O. H a u g e n  t o  E .  W .  B a c o n ,  s w 1!  
n e 1! ,  nVz n e 1! ,  23 -148-44 ,  $3,120. R .  P .  J o h n s o n  to  W .  D. 
B u r c a l o w ,  n y2, 27-154-46 ,  $6,400.

C a r l t o n  C o u n t y . — W a l t e r  G. C r a n d a l l  t o  J u l i a  M. M c A r t o r ,  
s y2, w y2 n e 1! ,  15-47-17 ,  $6,400. J o h n  J .  D a l e n  t o  O s c a r  J .  
S t r o m m e ,  s e 1!  s e ! 4 ,  33-48-16 ,  $1,200.

D a k o t a  C o u n t y . — A n n a  W a r s o p  e t  a l .  t o  F r a n k  K a r n i c k ,  
ny2, Sec.  3, V e r m i l l i o n ,  $1,000. J a b e z  D r e w  to  M a r g a r e t  
B r u c e ,  160 a c r e s ,  Sec. 25, G r e e n v a l e ,  $12,000.

R e n v i l l e  C o u n t y . - r L o r e n z  S e n k y r  a n d  w i f e  t o  J o s e p h  
F r a n k ,  s e 1!  s w 1̂ ,  15 -114-35 ,  $2,000. M a r y  D a r k o w  e t  a l .  to  
E m i l  H a m a n n ,  s y2 s w % ,  Sec.  27, n w 1! ,  34-113-32 ,  $16,200.

O t t e r t a i l  C o u n t y . — O l a v a  L u n g h o l m  t o  A n n a  L a n g s e t h ,  
s w 1!  s w ! 4 ,  l o t s  7, 8, 9, 29 -137-43 ,  nV2 s e 1! ,  30-137-43 ,  $4,285. 
S i g r i  B e r g e r u d  e t  a l .  t o  Geo.  S e v e r s o n ,  s e 1!  s w 1! ,  27-1 33-42 ,  
$ 2 , 200 .

B l u e  E a r t h  C o u n t y . — M a r g a r e t  J .  D o b i e  t o  A l e x a n d e r  J .  
G r e i g ,  n w 1!  n w ! 4 ,  35 -105-27 ,  $2,800. E d s o n  L. W a r r e n  a n d  
L o i s  E .  W a r r e n  to  B e n j a m i n  B a u m g a r t n e r ,  51 a c r e s ,  35 -106 -  
28, $1,700.

M e e k e r  C o u n t y . — H e n r y  D u e h l m e i e r  a n d  w i f e  t o  A l b e r t  
D u e h l m e i e r ,  w  y2 n e 1! ,  w  y2 s e 1!  n e 1! ,  Sec. 16, C e d a r  M il l s ,  
$2,000. E m e l i n e  R o m e  to  T h o m a s  J .  A n d r e ,  s %, Sec.  1, 
L i t c h f i e l d ,  $17,600.

K o o c h i c h i n g  C o u n t y . — H e n r y  M. H a m i l t o n  a n d  w i f e  to  
B u r t  W e e k s ,  n y2 n w 1! ,  s w 1! ,  n w 1! ,  n w 1!  s w i 4 ,  20-68-25 ,  
$1,120. A. A. G i l c h r i s t  a n d  w i f e  t o  P a u l  M e d i n g ,  e 1!  s w 1! ,  
Sec. 4, n e 1!  n w 1! ,  9-26-22 ,  $1,300.

S t e a r n s  C o u n t y . — J .  A n t h o n y  L o e r h e r  e t  a l .  t o  J o s e p h  
H e n r y  J .  B e u m e r ,  s e 1!  s e 1! ,  Sec.  21, s y2 s w 1! ,  22 -123-28 ,  St.  
A u g u s t a ,  $4,000. H a t t i e  H i g g e n s  a n d  h u s b a n d  t o  S u s i e  
C l e v e l a n d ,  n w 1!  s e 1! ,  29 -122 -29 ,  $2,000.

F i l l m o r e  C o u n t y . — W i l l i a m  H .  C o y le  a n d  w i f e  t o  M a r t i n  
L a r s o n ,  ey2 n e ! ,  n e !  s e 1! ,  36 -102-10 ,  $9,500. J a m e s  S c a n l o n  
a n d  w i f e  t o  J o h n  C. S c a n l o n ,  ey2 n e 1! ,  ex .  10 a c r e s ,  w y2 n e 1! ,

e y 2 n w 1!  ex .  11 a c r e s ,  23-103-10 ,  s e 1!  s e 1! ,  ex .  r a i l r o a d ,  14- 
103-10,  250 a c r e s ,  $6,000.

B i g s t o n e  C o u n t y . — E t n a  B l a c k e t e r  t o  T h e t a  B a k e r ,  l o t  4, 
n  9 f t .  l o t  5, b l o c k  30, O r t o n v i l l e ,  $2,600. H e r m a n  B o r m e s  e t  
a l .  t o  W i l l i a m  L o f f h a g e n ,  s e ! 4 ,  35-124-48 ,  $5,760. J .  I,. E r i c k 
s o n  to  A. K .  O ls o n ,  w y2 s e 1! ,  e 1! ,  $5,451.

M o r r i s o n  C o u n t y . — F r a n k  X .  L a c h a n c e  a n d  w i f e  t o  S w a n  
S a n s t r o m ,  p a r t  n y2 s w ! 4 ,  26-41-32 ,  w e s t  N o r t h e r n  P a c i f i c  
r i g h t - o f - w a y ,  $2,375. M a r y  T h o m p s o n  t o  W e s t e r n  L a n d  S e 
c u r i t i e s  Co., w y2 s w 1! ,  Sec. 29, s e 1! ,  e 1!  s w ! 4 ,  30-39-28 ,  $4,800.

W I S C O N S I N .
St.  C r o i x  C o u n t y . — J o s e p h  F .  B u s c h  t o  J a m e s  B l a c k l o c k ,  

s w 1!  s w 1! ,  1-29-15 ,  $1,600. Tda S p a e t h  a n d  h u s b a n d  to  R .  A. 
C l e v e l a n d ,  s e 1!  s e 1! ,  Sec.  8, s w 1!  s w 1! ,  9 -30-15 ,  $1,200.

B a r r o n  C o u n t y . — S t e p h e n  B e l k n a p p  t o  W i l l i a m  E .  S c h u l z e  
a n d  A. H .  S c h u lz e ,  n  y2 n w 1! ,  31-32-14 ,  $2,000. N e l s  S t a l h e i m  
a n d  w i f e  t o  I n d i a  H a s k i n s  J o h n s o n ,  p a r t  s w 1!  s e 1! ,  16-35-11,  
$1,500.

P o l k  C o u n t y . — A l b e r t  F .  N e u e n d o r f  a n d  w i f e  t o  F r e d  H . 
. J o e s t i n g ,  s e 1!  n e 1! ,  n e 1!  s e 1! ,  26-35-15 ,  $1,800. W i l l i a m  W .  
G i l e s p i e  t o  O. O. O w e n s  a n d  W i l f r e d  O w e n s ,  w y2 s w 1! ,  8 -37 -  
15, $2,000.

N O R T H  D A K O T A .
S t e e l e  C o u n t y . — E m m a  E h l e r s  t o  F r e d e r i c k  A. T a n g e r ,  

s e 1! ,  20-144-54 ,  $4,171. E d w a r d  J .  S c h u l d t  t o  G eo .  A. W a r 
n e r ,  n e ! 4 ,  9 -144-55 ,  $4,S00.

F o s t e r  C o u n t y . — E. T. H a l a a s  t o  H a n s  J o h n s o n ,  sw 1! ,  
Sec.  8, s e 1! ,  7 -147-65 ,  $12,775. J .  W .  J o h n s o n  to  J a m e s  F .  
J o r d a n ,  n y2 , 15-147-63 ,  $1,584.

C r y s t a l  C o u n t y . — H . G. H a l v e r s o n  t o  D. J .  L a x d a l ,  s y2 s w  14, 
Sec. 14, n y2 n w  14, 23 -162-56 ,  $1,250. J o h n  S t e i n  to  F r e d  
F i s h e r ,  s w 1! ,  16 -161-53 ,  $6,000.

T o w n e r  C o u n t y . — B e n j a m i n  L. O w e n  to  E t t a  H i l l ,  n w  14, 
28 -162-66 ,  $4,100. E d g a r  L e w i s  t o  E d w a r d  M. O d e g a a r d ,  
n w  14, Sec.  28, n e 1! ,  29 -159-65 ,  $8,000.

T r a i l l  C o u n t y . — T h e  B r o w n - D a n s k i n  Co. t o  C h a s .  F .  W i l 
s o n ,  s w ! 4 ,  w %  s e ! 4 ,  14-147-51 ,  $15,000. P .  A. C o s t e l l o  to  
W a l t e r  G. L o u k o ,  s w ! 4 ,  32 -144-49 ,  $7,200.

S O U T H  D A K O T A .
B r u l e  C o u n t y . — M i c h a e l  G e r i n  e t  a l .  t o  T h o m a s  J .  C a h i l l ,  

eV2, 35-1 02-67 ,  $8,000. C h a r l e s  L. A b r a m s  to  H e n r y  K e i n e r ,  
s y 2 s e 1! ,  11-101-71 ,  $1,200.

M c C o o k  C o u n t y . — K. C. L u b i e n s  t o  D o r a  B. G r a e s e ,  w y2 
n e 1! ,  11-104-56 ,  $4,400. R .  C. L u b i e n s  t o  I d a  B. B l o c k ,  e y2 
n e 1! ,  11 -104-56 ,  $4,400.

T r i p p  C o u n ty .— M a t t h e w  D o w n i n g  a n d  w i f e  t o  G. W .  H i l l ,  
ey2 n w 1! ,  18-95-74 ,  $3,500. R o b b i e  T u t o n  t o  F r a n k  A. L e w i s ,  
e y2 s w 1! ,  18-95-74 ,  $2,000.

T u r n e r  C o u n t y . — A n t h o n  O l e s e n  t o  C h r i s t i a n  H a n s o n ,  n y2 
s w 1! ,  16-97 -54 ,  $6,000. J o s e p h  B a l l w e g  t o  P e t e r  A. B a l l w e g ,  
n y 2 s w %, 10-1 00-54 ,  $6,500.

M i n n e h a h a  C o u n t y . — K n u t  N e l s o n  e t  a l .  t o  C h a r l e s  M a r t i n ,  
s w 1/! ,  14-103-48 ,  $11,428. K n u t  N e l s o n  e t  a l.  t o  C h a r l e s  H a r -  
n a c k ,  w y2 n w 1! ,  w y2 ey2 n w y * ,  23 : 103-48,  $8,571.

I OWA.
B o o n e  C o u n t y . — J o h n  S i l c k  a n d  w i f e  t o  D a v i d  B. A l l y n ,  

e %  s e  14 n e  14, 15-82-26 ,  $1,350.
W r i g h t  C o u n t y . — H . E .  a n d  M. E .  H i l l  t o  L e r o y  G. H i l l ,  

u n d .  % s y2 s e 1! ,  l o t  3 s w 1/!,  22-92-24 ,  $8,000.
P o l k  C o u n t y . — D o r a  B. M o t t  a n d  h u s b a n d  t o  I o w a  L o a n  

& T r u s t  Co., e y 2 s e 1/!, Sec.  9, w y2 s w 1! ,  10-80-22 ,  $4,000.
P o t t a w a t t a m i e  C o u n t y . — A d o l f  G e i s e  t o  E r n e s t  E .  G ie se ,  

p a r t  n e 1/!, a l l  n e 1!  n e 1! ,  5-76-43 ,  $3,900. R i c h a r d  H a c k e t t  
a n d  w i f e  t o  R .  E .  H a c k e t t ,  s w 1! ,  9 -75-39,  $12,000.

TELEPHONE CONSTRUCTION.
M I N N E S O T A .

C u r r i e . — T h e  l o c a l  t e l e p h o n e  c e n t r a l  off ice h a s  b e e n  m o v e d  
i n t o  a  n e w  l o c a t i o n .

F a i r m o n t . — I m p r o v e m e n t s  a n d  r e p a i r s  a r e  b e i n g  m a d e  b y  
t h e  F a i r m o n t  T e l e p h o n e  Co. i n  t h i s  l o c a l i t y .

H u t c h i n s o n . — T h e  H u t c h i n s o n  T e l e p h o n e  Co. is  p r e p a r i n g  
t o  p l a c e  o v e r  1,500 f e e t  o f  i t s  t e l e p h o n e  l i n e  u n d e r g r o u n d .

F a i r m o n t . — T h e  G r a n a d a  T e l e p h o n e  Co. r e c e i v e d  b i d s  t o  
S e p t e m b e r  20 t o  r u n  i t s  c e n t r a l ,  b e g i n n i n g  O c t o b e r  1. E .  W .  
L a s b y ,  s e c r e t a r y .

I n t e r n a t i o n a l  F a l l s . — A  l i n e  t o  B l a c k d u c k  i s  b e i n g  b u i l t  
b y  t h e  I n t e r n a t i o n a l  F a l l s  T e l e p h o n e  Co. a n d  a  b r a n c h  l i n e  
is  a l s o  t o  b e  b u i l t  a l o n g  t h e  B a c k u s  r a i l r o a d  e x t e n s i o n  s o u t h  
o f  L i t t l e  F o r k .

R e d t o p . — T h e  p r o p o s i t i o n  o f  m o v i n g  i t s  c e n t r a l  off ice f r o m  
R e d t o p  t o  M a l m o  is  b e i n g  c o n s i d e r e d  b y  t h e  E a s t  S id e  T e l e 
p h o n e  Co. T h e  q u e s t i o n  o f  w h e t h e r  o r  n o t  t o  b u i l d  a  t r u n k  
l i n e  t o  O p s t e a d  i s  b e i n g  d i s c u s s e d .

W I S C O N S I N .
O r e e n . — T h e  W i s c o n s i n  T e l e p h o n e  Co. i s  p r e p a r i n g  to  m a k e  

a  “ c u t  o v e r ” o n  t h e  l i n e s  o f  t h e  F o x  R i v e r  V a l l e y  T e l e 
p h o n e .

W a u p a c a . — T h e  l i n e s  o f  t h e  W i s c o n s i n  T e l e p h o n e  Co. h a v e  
b e e n  c o n n e c t e d  w i t h  t h e  s w i t c h b o a r d  a t  t h e  c e n t r a l  o f  t h e  
C i t i z e n s  T e l e p h o n e  Co. e x c h a n g e ,  c o n s o l i d a t i n g  t h e  s e r v i c e .

N O R T H  D A K O T A .
P e m b i n a . — A  l i n e  t o  C a r l i s l e  w i l l  b e  b u i l t  a t  o n c e  b y  t h e  

P e m b i n a  R u r a l  T e l e p h o n e  Co.
P e m b i n a . — T h e  P e m b i n a  R u r a l  T e l e p h o n e  Co. h a s  b e e n  

o r g a n i z e d  a n d  s o o n  w i l l  c o m m e n c e  t h e  b u i l d i n g  o f  a  t e l e 
p h o n e  s y s t e m .

F i n g a l . — A  l i n e  n i n e t y - t h r e e  m i l e s  l o n g  h a s  b e e n  o p e n e d  
f o r  s e r v i c e  b e t w e e n  F i n g a l  a n d  W i l t o n  b y  t h e  I n d e p e n d e n t  
T e l e p h o n e  Co.

S O U T H  D A K O T A .
G e d d e s . — T h e  M i d w a y  T e l e p h o n e  Co. h a s  b e e n  i n c o r p o r a t e d  

w i t h  a  c a p i t a l  o f  $1,000.
W a t e r t o w n . — T h e  W a t e r t o w n  T e l e p h o n e  Co. is  b u i l d i n g  a  

s p u r  l i n e  n o r t h  o f  M a y e r .
D o l a n d . — A  t e l e p h o n e  f r a n c h i s e  h a s  b e e n  g r a n t e d  t h e  

D a k o t a  C e n t r a l  T e l e p h o n e  Co. f o r  l o c a l  s e r v i c e .
W h i t e . — A r r a n g e m e n t s  h a v e  b e e n  m a d e  b y  t h e  W h i t e  T e l e 

p h o n e  Co. t o  a r r a n g e  i t s  s w i t c h b o a r d  so  a s  t o  g i v e  n i g h t  
s e r v i c e .

I OWA.
G r i n n e l l . — W o r k  i s  a l m o s t  c o m p l e t e d  o n  t h e  e r e c t i o n  o f  

t h e  n e w  t e l e p h o n e  e x c h a n g e .
L a n e s b o r o . — F r a n k  M c C o y  h a s  b e e n  a p p o i n t e d  m a n a g e r  

a n d  s e c r e t a r y  o f  t h e  l o c a l  t e l e p h o n e  c o m p a n y .
G r u n d y  C e n t e r . — T h e  G r u n d y  C o u n t y  M u t u a l  T e l e p h o n e  

Co. i s  s o o n  to  c o m m e n c e  t h e  e r e c t i o n  o f  a n  e x c h a n g e .
S h e n a n d o a h . — T h e  l i n e s  o f  t h e  S h e n a n d o a h  T e l e p h o n e  Co. 

h a v e  b e e n  c o n s o l i d a t e d  w i t h  t h e  l i n e s  o f  t h e  I n d e p e n d e n t  
M u t u a l  Co. b y  t h e  l a t t e r .

M O N T A N A .
M i s s o u l a . — A  c o p p e r  c i r c u i t  i s  t o  b e  b u i l t  b e t w e e n  M i s 

s o u l a  a n d  H e l e n a  b y  t h e  M o u n t a i n  S t a t e s  T e l e p h o n e  Co.
T w i n  B r i d g e s . — J o h n  F l e m i n g  h a s  b e e n  s u c c e e d e d  b y  W i l 

l i a m  L i m p e r i c h  a s  m a n a g e r  o f  t h e  l o c a l  t e l e p h o n e  s y s t e m .
E l m o . — A n g u s  M c D o n a l d  h a s  b e e n  e l e c t e d  p r e s i d e n t  o f  a n  

o r g a n i z a t i o n  w h i c h  w i l l  d o  c o n s i d e r a b l e  t e l e p h o n e  c o n s t r u c 
t i o n  w o r k .

L e w i s t o w n . — J .  H .  G a i t h e r  h a s  r e s i g n e d  a s  l o c a l  m a n a g e r  
o f  t h e  M o u n t a i n  S t a t e s  T e l e p h o n e  Co. a n d  w i l l  l e a v e  a s  
s o o n  a s  a  s u c c e s s o r  i s  a p p o i n t e d .

M i l e s  C i t y . — S a m u e l  B. G r e e n  h a s  b e e n  t r a n s f e r r e d  f r o m  
t h e  m a n a g e m e n t  o f  t h e  l o c a l  e x c h a n g e  o f  t h e  M o u n t a i n  
S t a t e s  T e l e p h o n e  Co. t o  t h e  e x c h a n g e  a t  L i v i n g s t o n .  J .  W .  
G a i l e y  h a s  s u c c e e d e d  in  t h e  l o c a l  office.
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Business W ant Department
A medium for the sale of Stock* and 

Bonds, Real Estate, Farm Land, Stocks 
of Merchandise; for the man who wants 
a Bank Position, or a Location for a 
Bank, Investment or other Business.

R a t e ?  fo r  a d v e r t i s e m e n t s  in  t h i s  d e 
p a r t m e n t  a r e  2 c e n t s  p e r  w o r d  e a c h  i n 
s e r t io n .  W o r d s  d i s p l a y e d  in  c a p i t a l s  fo u r  
c e n t s  p e r  w o rd .  In i t i a l s ,  n a m e ,  a d d r e s s ,  
l o c a t io n  a n d  a b b r e v i a t i o n s  c o u n t  a s  one  
w o r d  each .  C opy  p a r a g r a p h e d ,  f o u r t e e n  
c e n t s  p e r  line.  CASH OR T W O -C E N T  
S TA M P S  M U S T  A C C O M P A N Y  A L L  O R 
DERS. All a n s w e r s  to  a d v e r t i s e m e n t s  
u n d e r  k e y  n u m b e r s  m u s t  be  a c c o m p a n i e d  
by  t w o - c e n t  s t a m p .  A d d r e s s  C o m m e r c i a l  
W e s t  C o m p a n y ,  M in n ea p o l i s ,  M inn .

B U S IN E S S  C H A N C E S

I N C O R P O R A T E  Y O U R  BUSI NESS.
O v e r  t w e n t y - t w o  h u n d r e d  c h a r t e r s  

p r o c u r e d  f o r  o u r  c l i e n t s .  C h a r t e r s  p r o 
c u r e d  u n d e r  S o u t h  D a k o t a  l a w s  a t  a  
v e r y  r e a s o n a b l e  r a t e  f o r  m i n i n g ,  m u l 
in g ,  m a n u f a c t u r i n g ,  r a i l r o a d s ,  _ t e l e 
g r a p h ,  t e l e p h o n e  o r  a n y  o t h e r  i n d u s 
t r i a l  p u r s u i t .  T w e l v e  y e a r s ’ p r a c t i c e  
in  b u s i n e s s .  A l l  c o r r e s p o n d e n c e  a n 
s w e r e d  s a m e  d a y  r e c e i v e d .  A s s i s t a n c e  
g i v e n  in  m a k i n g  o u t  p a p e r s .  N o  d e l a y  
in  s e c u r i n g  c h a r t e r .  N o  e x t r a s .  N o  
d o u b l e  l i a b i l i t y  o f  s t o c k h o l d e r s  a s  in  
M i n n e s o t a .  W r i t e  f o r  c o r p o r a t i o n s  
l a w s ,  b l a n k s ,  b y - l a w s  a n d  f o r m s ,  f r e e  
t o  P h i l i p  L a w r e n c e ,  f o r m e r  a s s i s t a n t  
s e c r e t a r y  o f  s t a t e ,  H u r o n ,  S. D., 71 D a 
k o t a  a v e n u e .

I N C O R P O R A T E  Y O U R  B U S I N E S S .  
L e t  u s  t e l l  y o u  w h y  y o u  s h o u l d  do  t h i s  
u n d e r  A r i z o n a ’s  l i b e r a l  l a w s .  W r i t e  t o r  
o u r  f r e e  B o o k  o f  I n f o r m a t i o n .  S o u t h 
w e s t e r n  S e c u r i t i e s  & I n v e s t m e n t  C o m 
p a n y ,  B o x  S488, P h o e n i x ,  A r i z o n a

(64 -1 5 )

F o r  S a l e .— T h i r t y  s h a r e s  o f  a  p r o s 
p e r o u s  M i n n e a p o l i s  b a n k ;  p a y s  d i v i 
d e n d s  a t  t h e  r a t e  o f  s i x  p e r  c e n t . ;  w i l l  
s e l l  a t  m a r k e t  p r i c e .  I f  i n t e r e s t e d  a d 
d r e s s  f o r  f u l l  i n f o r m a t i o n ,  “M 56,” C o m 
m e r c i a l  W e s t .  (6 3 -1 2 )

F o r  S a l e .— S t a t e  b a n k  w i t h  w e l l  e s 
t a b l i s h e d  b u s i n e s s  i n  l i v e  t o w n  o f  c e n 
t r a l  N o r t h  D a k o t a .  A d d r e s s  “N 5 7 ,” 
C o m m e r c i a l  W e s t .  (6 3 -1 2 )

S IT U A T IO N  W A N T E D

P o s i t i o n  a s  a s s i s t a n t  c a s h i e r  o r  b o o k 
k e e p e r  i n  a  g o o d  s i z e d  b a n k  o u t s i d e  o f  
c i t i e s  w h e r e  t h e r e  i s  o p p o r t u n i t y  f o r  
p r o m o t i o n .  H a v e  h a d  p r a c t i c a l  e x p e r i 
e n c e  a n d  c a n  f u r n i s h  b e s t  o f  r e f e r e n c e s  
a s  t o  p e r s o n a l  h a b i t s  a n d  a b i l i t y .  A d 
d r e s s  C. G. H .,  F i r s t  N a t i o n a l  B a n k ,  L e  
R o y ,  M in n .  ( 6 2 - T F )

S e v e r a l  e x p e r i e n c e d  c a s h i e r s  a n d  a s 
s i s t a n t  c a s h i e r s  f o r  c o u n t r y  b a n k s ;  
e v e r y  o n e  w e l l  r e c o m m e n d e d ;  s o m e  c a n  
t a k e  s t o c k  i f  d e s i r e d .  C. B. E n k e m a  & 
Co., 236 S e c u r i t y  B ld g . ,  M i n n e a p o l i s .

( 6 1 - T F )

P o s i t i o n  a s  c a s h i e r  o r  a s s i s t a n t  i n  
c o u n t r y  b a n k  b y  y o u n g  S c a n d i n a v i a n  
m a n ;  f o u r  y e a r s  e x p e r i e n c e ;  g o o d  r e f e r 
e n c e s .  A d d r e s s ,  “ K  54,” C o m m e r c i a l  
AVest. (63 -1 2 )

P o s i t i o n  a s  a s s i s t a n t  c a s h i e r  b y  y o u n g  
m a n ,  w i t h  t h r e e  y e a r s ’ b a n k i n g  e x p e r i 
e n c e ;  S c a n d i n a v i a n .  A d d r e s s  ”0 5 8 . ” 
C o m m e r c i a l  W e s t .  (64 -1 2 )

Y o u n g  G e r m a n  w i t h  f o u r  y e a r s  o f  
b a n k i n g  e x p e r i e n c e ;  c a n  i n v e s t  $2,00.0 
i n  s t o c k ;  w a n t s  p o s i t i o n  a s  c a s h i e r  i n  
c o u n t r y  b a n k .  A d d r e s s  “P 5 9 , ” C o m 
m e r c i a l  AVest. (6 4 -1 2 )

B A N K  F IX T U R E S

F o r  S a l e  C H E A P . — B a n k  c o u n t e r  a n d  
s c r e e n ;  m a h o g a n y  f in i s h ;  s l i g h t l y  u s e d .  
W e l l s  & D i c k e y  Co., M c K n i g h t  B ld g . ,  
M i n n e a p o l i s ,  M in n .  ( 6 0 T F )

MUNICIPAL BONDS
N O T I C E  OF S A L E OF BONDS.

S e a l e d  p r o p o s a l s  f o r  t h e  p u r c h a s e  o'f 
t h e  b o n d s ,  o f  $500.00 e a c h ,  i s s u e d  b y  t h e  
v i l l a g e  o f  P i e r z ,  M i n n e s o t a ,  d a t e d  S e p 
t e m b e r  9 th ,  1912, d u e  t e n  y e a r s  a f t e r  
d a t e ,  a n d  b e a r i n g  i n t e r e s t  a t  t h e  r a t e  
o f  f ive  p e r  c e n t ,  p e r  a n n u m ,  i n t e r e s t  
p a y a b l e  a n n u a l l y ,  w i l l  b e  r e c e i v e d  b y  
t h e  v i l l a g e  c o u n c i l  o f  t h e  v i l l a g e  o f  
P i e r z  u p  to  a n d  i n c l u d i n g  S e p t e m b e r  
30 th ,  1912. A l l  b i d s  s h o u l d  b e  d i r e c t e d  
to  J .  B. H A R T M A N N ,  C l e r k ,  P i e r z ,  M in n .

C h a s .  E .  G r a v e l ,  
P r e s i d e n t  AG llage  C o u n c i l .

(64 -1 3 )

MUNICIPAL BONDS
N O T IC E  OF  S A L E  OF  BO N D S.

AVest A l l i s ,  A V iscons in ,
S e p t .  6, 1912.

S e a l e d  p r o p o s a l s  w i l l  b e  r e c e i v e d  a n d  
o p e n e d  b y  t h e  M a y o r  a n d  F i n a n c e  C o m 
m i t t e e  o f  t h e  C o m m o n  C o u n c i l  o f  s a i d  
c i t v  a t  t h e  C o u n c i l  R o o m  in  t h e  C i t y  o f  
W e s t  A l l i s ,  o n  t h e  2 3 rd  d a y  o f  S e p t e m 
b e r ,  1912, a t  8 o ’c l o c k  p. m., f o r  t h e  p u r 
c h a s e  o f  t h e  f o l l o w i n g  d e s c r i b e d  b o n d s  
o f  s a i d  c i t y :

$10,000 o f  S t o r m  S e w e r  B o n d s  o f  t h e  
C i t y  o f  W e s t  A l l i s '  f o r  t h e  y e a r  1912, 
s a i d  b o n d s  t o  b e  i n  d e n o m i n a t i o n  o f  
$1,000 e a c h  t o  b e a r  d a t e  S e p t e m b e r  1, 
1912, w i t h  i n t e r e s t  a t  f ive  p e r  c e n t ,  p e r  
a n n u m ,  p a y a b l e  s e m i - a n n u a l l y  o n  t h e  
f i r s t  d a y s  o f  M a r c h  a n d  S e p t e m b e r  in  
e a c h  y e a r ,  a t  t h e  H a r r i s  T r u s t  & S a v 
i n g s  b a n k ,  C h i c a g o ,  111.

B o n d s  p a y a b l e  a s  f o l l o w s :  $1,000 o n
M a r c h  1 s t  e a c h  y e a r ,  1923 t o  1932 i n 
c l u s i v e ,  a t  t h e  H a r r i s  T r u s t  & S a v i n g s  
b a n k ,  C h i c a g o ,  111.

$10,000 o f  S t r e e t  I m p r o v e m e n t  B o n d s  
o f  t h e  C i t y  o f  W e s t  A l l i s  f o r  t h e  y e a r  
1912, s a i d  b o n d s  t o  b e  i n  d e n o m i n a t i o n  
o f  $1,000 e a c h ,  t o  b e a r  d a t e  S e p t e m b e r  
1s t ,  1912, w i t h  i n t e r e s t  a t  f ive  p e r  c e n t ,  
p e r  a n n u m ,  p a y a b l e  s e m i - a n n u a l l y ,  o n  
t h e  1 s t  d a y s  o f  M a r c h  a n d  S e p t e m b e r  in  
e a c h  y e a r ,  a t  t h e  H a r r i s  T r u s t  & S a v 
i n g s  b a n k ,  C h i c a g o ,  111.

B o n d s  p a y a b l e  a s  f o l l o w s :
$1,000 o n  M a r c h  1 s t  e a c h  y e a r ,  1914 to  

1923 i n c l u s i v e ,  a t  t h e  H a r r i s  T r u s t  & 
S a v i n g s  b a n k ,  C h i c a g o ,  111.

S u c h  b o n d s  t o  b e  s o ld  a n d  d i s p o s e d  o f  
f o r  n o t  l e s s  t h a n  p a r  a n d  a c c r u e d  i n 
t e r e s t .

B i d s  m u s t  b e  a c c o m p a n i e d  b y  c e r t i 
f ied  c h e c k  in  a m o u n t  o f  $500.

T h e  r i g h t  i s  r e s e r v e d  t o  r e j e c t  a n y  
a n d  a l l  b id s .

( S i g n e d )
F R A N K  S. B A L D W I N ,

M a y o r .
J O H N  H A C K E T T ,
H E N R Y  F R E E M A N ,
E D  AY. A. R O E S C H .

F i n a n c e  C o m m i t t e e .
(64 -12 )

P E A R L  F I S H E R I E S  OF L O W E R  
C A L I F O R N I A .

( F r o m  C o n s u l  L u c i e n  N. S u l l i v a n . )

On June 1 the  pearl fishing conces
sion held by th e  M angara E xplora
tion  L im ited of London w as canceled 
by the  M exican governm ent; the  com
pany receiv ing for its equipm ent, con
sis tin g  of boats, diving suits, air 
pum ps, and o ther paraphernalia , 300,- 
000 pesos, or about $150,000 gold.

U nder date of Ju ly  14, 1912, notices 
w ere posted by the in specto r of fish
eries th a t  the  reg is te r  is notv open 
for the  inspection  of the nam es of per
sons desiring  to take  out licenses to 
dive fo r pearl oysters.

T he abrogation  of the  above nam ed 
concession th row s open all localities 
fo r pearl fishing, except some beds in 
the  v icin ity  of a few sm all is lands; 
exclusive righ ts for these  re s tric ted  
a reas  being re ta in ed  by two conces
sions of not m uch re la tive  im portance. 
The ag ita tion  for free  fisheries was 
continuous for m ore th an  tw o years, 
and the inh ab itan ts  of th is  section  are  
ju b ilan t over the  final success of the  
popular m ovem ent.

It will now be possible for the  pearl 
buyers of A m erican houses to secure 
som e of th e  choice pearls  tak en  from  
these  Avaters. T he beautifu l pink, sea 
green, bronze and blue pearls, it is 
believed, are  not found in o ther parts  
of the  Avorld. W hile it is tru e  th a t 
m any pearls are  secured from  the 
m ussels found in the  M ississippi and 
som e o th e r rivers  in the  U nited 
S ta tes, the fresh  w ater pearl does not 
have th e  lu s te r  of pearls obtained 
from  sa lt Avater pearl o y s t e r s .

T he first boats w ill be allowed to 
go out about Septem ber 1, and the

first zone to be fished w ill be th a t 
along the  w est coast of th e  m ainland 
south of Acapulco. T he boats w ith 
th e ir  equipm ent a re  to be sold a t 
auction  by the  governm ent in lots to 
th e  h ighest bidder.

The ru les regu la ting  the  pearl fish
eries will probably be p rin ted  soon; 
w hen available th is consu late  will 
send a tran s la tio n  to W ashington 
[w here it will be procurab le  through 
th e  B ureau of M anufactures].

P O S T A L  S AV I N G S  GOOD AT  
HI BB IN G.

H ibbing, Minn., Sept. 17.-—Theodore 
L. W eed, d irec to r of th e  U nited  S ta tes 
postals savings bank  dep artm en t a t 
W ashington, is in H ibbing, the  guest 
of P o stm aste r T hom as Godfrey. He 
declares th a t the  H ibbing postal sav
ings bank, w ith its  deposits of $40,000, 
is one of the  m ost successful in the  
country.

N i c h o l s o n  B r o t h e r s
T A IL O R S

F O R  P A R T IC U L A R  P E O P L E
S ee ou r e x c lu s iv e  l in e s  of sp r in g  and  
su m m er s ty le s  b efore p la c in g  you r order.
709 N ico l le t  Ave.,  MINNEAPOLIS,

Second Floor MINN.

WILLIAMSON & MERCHANT
ATTORNEYS AT LAW 

Patent and Trade Mark Causes.
Solicitors of United States and Foreign Patents.

Main Office : 929-935 Guaranty Building. 
MINNEAPOLIS, MINN.

Branch Office: 52 McGill Bldg., W ashington, D. C.

LEGAL DECISIONS.
T h e com p lete  o p in ion  in  an y  c a se  n oted  

in  th is  departm en t and  reported  in  th e  
N ation a l R eporter S ystem , can  b e ob ta in ed  
frOm th e AVest P u b lish in g  C om pany on  
rece ip t o f tw en ty -fiv e  cen ts.

W E S T  P U B L IS H IN G  CO .
St. P au l, M inn .

S hip  y o u r  H id es, F urs, P e lts , W ool, 
G insen g , and  S en eca  R oot 

to th e  Old R eliab le

M I N N E A P O L I S  |

M c M i l l a n. • ■ . . . .
FUR & WOOL CO.

T H E  BI G O L D  E S T A B L I S H E D  H O U S E  B U Y I N G

H ID E S , PELTS,WOOL,
TALLOW GIN SE NG.SENECA.ßE ES WAX. DEERSLKINS

2 0 0 - 2 1 2  F I R S T  AVE. N O R T H  
M I N N E A P O L I S  M I N N E S O T A

sh',;eu5 and get ■
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L A N D  A N D  A G R IC U L T U R A L  C R E D IT .
(Continued from Page  30)

tions fo r th e  am ortization  of the  p rincipal w ill no t be m a
te ria lly  g re a te r  th an  in th e  case of the  loans m ade by the  
C rédit Foncier of F rance.

Safeguards for Issues by Mortgage Banks.

W hat a re  the  safeguards th row n  around the  issue of 
bonds by the  E uropean  m ortgage banks? They include, 
in add ition  to the  p roperty  on w hich the  m ortgages are  
placed, a large cap ita l and reserve  fund, w hich in the  case 
of th e  C rédit F oncier of F ran ce  m ust equal a t leas t one- 
tw en tie th  p a rt of the  value of th e  bonds outstanding . 
O ther provisions for th e  pro tec tion  of th e  bondholders, 
in th e  case of the  F ren ch  institu tion , are  the  follow ing:

L oans m ust no t exceed 50 per cent, of th e  ac tua l value 
of th e  property . In  o rder to encourage building loans, 
how ever, th e  C rédit F oncier s tands behind a subsid iary  
com pany, w hich loans a little  more.

Loans are  no t g ran ted  upon th e a tre s  or m ines; and they  
are  no t g ran ted  upon p roperties w hich a re  undivided or 
held  only for use, un less w ith  th e  consent of all the  p a r
ties n ecessary  to constitu te  a valid  m ortgage.

L oans m ust no t exceed one-third the  value of the  prop
erty  for v ineyards, fo rests, and o th e r p roperty  whose 
revenue is based upon renew al of productive forces.

M anufactories and sim ilar buildings m ust be valued ac
cording to th e ir  in trin sic  value independen t of th e ir  indus
tr ia l efficiency, or good will.

The annual annu ity  requ ired  to pay in te re s t and am ort
ization  m ust no t exceed th e  annual incom e of th e  prop
erty , thereby  excluding loans upon unim proved property .

P ro p ertie s  suscep tib le  of destruction  by fire m ust be 
p ropertly  insured.

In case of defau lt in one of the  sem i-annual paym ents, 
the  whole of th e  loan becom es due w ith in  one m onth.

Upon the  sub jec t of foreclosure in case of default, E uro
pean m ortgage banks have large pow ers, b u t they  are  
pow ers designed sim ply to cu t red  tape •and avoid heavy 
costs, and com plain t of in ju stice  to the  bo rrow er is rare . 
In th is country  a cen tra l in s titu tion  lending upon m ort
gage, even if inco rpora ted  by F edera l law, would be sub
jec t to the  law s of the  S ta tes  in w hich its loans w ere 
made. I t would, how ever, be an easy  m ethod of securing  
com parative un iform ity  and sim plicity  in such law s for 
the  new corporation  to lay down th e  ru les under w hich it 
would m ake loans and to refuse  to m ake them  in those 
s ta te s  w hich did not enact law s conform ing to such ru les.

Cost of Loans to Borrower.

W hat is th e  cost of loans to  the  borrow er? The ra te  
of in te re s t to th e  borrow er is rigidly lim ited  by the  F rench  
law  to  th e  ac tua l ra te  a t w hich bonds a re  sold to the  
public, plus an allow ance of six-tenths of one per cent, for 
ad m in is tra tio n  and th e  profits of the  com pany. T his 
would m ean  th a t if money w ere borrow ed in New York 
by th e  sale of 4y2 per cent, bonds a t par, the  lending ra te  
to  th e  fa rm er could not exceed 5.10 per cent. I t m ight 
not be desirab le  to  fix re s tric tio n s  so rigid for an A m eri
can bank, because they  m ight in some cases in te rfe re  w ith 
the  flotation of bonds or th e  m aking of loans a t conve
n ien t fractions. W ith  governm ent surperv is ion  of such 
an  institu tion , how ever, and w ith  a lim ita tion  perhaps 
upon the  dividends to be paid to shareholders, it  ought 
to be possible to keep the  lending ra te  to th e  fa rm er a t 
a point m uch low er th an  he pays under th e  ex isting  sys
tem  of disposing of m ortgages to individual investors. 
A ccording to th e  s ta tem en ts  m ade a t a recen t conference 
in New Y ork of deale rs in m ortgage loans, ra te s  of 8, 9 
and 10 p e r cent, a re  th e  usual ra te s  for such loans in 
N orth  and South C arolina, G eorgia, Texas, M ississippi, 
L ouisiana, and in th e  C anadian  N orthw est.

The average ra te  of in te re s t show n by the  F edera l cen
sus of 1890 upon m ortgages on farm  lands w as 7.07 per 
cen t.; bu t it m ust be rem em bered  th a t  th is  is only an 
average, pulled down by such ra te s  as 5.66 in New York, 
5.43 in Pennsylvania, and 5.58 in M assachusetts, w hile the  
average ra te  (and no t the  m axim um ) rises  as h igh as 8.18 
p e r cent, in M innesota, 8.38 in  Texas, 9.79 in M ississippi, 
9.87 in W ashington, 10.55 in Idaho, and 10.97 in M ontana.

W ould a  w ide m ark e t be found for A m erican m ortgage 
bonds? T he m ortgage bond has advan tages w hich m ake 
it a m uch sought investm en t in Europe and are  likely to 
m ake it  a favorite  in th is  country. If issued n ear par, it 
has less tendency  to  fluctuate in m ark e t value th an  o ther 
c lasses of secu rities. I t re s ts  upon the  land and th e  
g uaran tee  of the  issu ing  com pany. It would be issued 
usually  for a  long fixed term , bu t issues would be m ade 
for d ifferent term s, in o rder to re tire  bonds w hen m ort
gages w ere paid off and to m ake new  issues a t m arke t 
ra te s  for the  purpose of new  loans. In F rance, th e  bonds 
of the  C rédit Foncier, w hile they  can be called a t will, 
w hich p reven ts th e  long m a tu rity  being capitalized  in the 
price, have a special speculative fea tu re  in the  prizes 
w hich a re  a ttach ed  to certa in  num bers. As th is system  
of lo tte ry  bonds is con tra ry  to public policy in th is coun
try , the  bonds issued  by a m ortgage bank  in A m erica 
would have to be issued  a t approxim ately  the  m ark e t ra te  
for money. T he ir fluctuations in price would be influ
enced in a  m oderate  degree by th e  dem and for m oney and 
would be influenced very  little  by o ther factors. The ex
ac t form  in w hich they  should be issued, including per
haps th e  rig h t to call them  a t a  sm all prem ium , a fte r  cer
ta in  dates, involves deta ils  of calcu lations w hich cannot 
be en tered  upon a t th is  tim e.

The essen tia l advantage of th e  m ortgage bond, how ever, 
is in draw ing into th e  field of m ortgage investm en ts the  
g rea t m ass of saved cap ita l w hich now tends tow ard  the  
m ark e t fo r in d u stria l and railw ay  securities because m ort
gage inves tm en ts a re  so difficult to exam ine and nego
tia te . If the  ra te  of in te re s t on m ortgage bonds is reason 
ably  a ttrac tiv e ,—say 4% per cent.,—the m ark e t for th e ir 
sale would prove alm ost w ithou t lim it. If i t  w ere not suf
ficiently w ide in A m erica, it would find indefinite expan
sion in Europe, w here th e  average ra te  upon m oney is 
low er th an  in the  U nited  S tates.

How can a m ortgage bank  be kep t w ith in  the  lim its of 
safe ty  on th e  one hand and ju s tice  to th e  borrow er on 
th e  o ther?  It is necessary , if th e re  is to be a  g rea t cen tra l 
in s titu tio n  for m ortgage loans, holding a special ch a rte r 
from  the  F ed era l G overnm ent, th a t it  should have the 
double advan tages of the  supervision of th e  s ta te  and the  
efficiency of m anagem ent of the  m an of business. To 
th is end, it would probably be n ecessary  th a t the  selec
tion  of th e  head of the  bank  should have the  approval of 
th e  p res iden t of th e  U nited  S ta tes, th a t governm ent di
rec to rs  should s it on the  board, and th a t th ere  should be 
v is ita tion  and inspection  by rep resen ta tiv es of th e  Comp
tro lle r of th e  C urrency or o ther officers of the  govern
ment. T here should n a tu ra lly  also be m any res tric tio n s 
im posed upon the  m anner of doing business,—lim itation  
of th e  ra te  of in te re s t for loans, m inim um  ra tio  of cap ita l 
to obligations, equitable d is tribu tion  of the  loans by te r r i
tory, lim itation  of profits, and requ ired  additions to su r
plus. —
Would Land Mortgage Banks Afford Cheaper Credit  to 

the Farmer?
W ould a land m ortgage bank  accom plish the  desired  

object of affording cheaper and m ore accessib le cred it to 
the fa rm er?  It is of the  h ighest im portance, if a land 
m ortgage bank  is to be estab lished  in A m erica, th a t it 
should avoid the  tendency  tow ards cen tra liza tion  which 
has ham pered  th e  usefu lness of th e  C rédit Foncier of 
F rance  to th e  farm ing  com m unity. The C rédit Foncier 
has in a m easure failed in its  orig inal objects by m aking 
a la rg e r percen tage  of loans in c ities than  on ru ra l prop
erty . It also m akes loans to m unicipalities, w hich m ight 
or m ight no t be desirab le  in th is country, bu t is a field 
upon w hich I canno t en te r now. Of its  loans upon private  
p roperty  from  th e  beginning up to th e  close of th e  year 
1911, th e re  w ere 121,976 loans upon city  property , rep re 
sen ting  an am ount of about $935,000,000, and only 48,568 
loans upon ru ra l p roperty , rep resen tin g  a value of about 
$246,000,000. W hile th e  u rban  loans are  em inently  proper 
and th e  issue of bonds aga in s t such loans form s a conven
ien t m anner of converting  city  p roperty  in to  a negotiable 
form, th e  p rim ary  aim  of a new  com pany in A m erica 
should be to aid th e  fa rm er ra th e r  th an  th e  dw eller in the 

* city. To th is end, th e  proportion  of loans to be m ade by 
a  new in s titu tio n  in c ities of a ce rta in  size could be lim ited 
to a  ce rta in  am ount of its  to ta l loans. This, how ever, 
would be in the  n a tu re  of a m echanical lim it, w hich 
would not go to the  root of th e  difficulty w hich exists in 
F rance. T his difficulty is th e  concen tra tion  of all pow er 
a t th e  cen te r. F ran ce  lacks th a t  steadying  elem ent w hich 
is the  ch a rac te ris tic  of our governm ent,—the sovereign 
pow ers of th e  S ta tes, to w hich it m ight be necessary  to 
appeal in o rder to ensu re a wide diffusion of ag ricu ltu ra l 
m ortgage credit.

(C oncluded  in issu e  o f  S e p tem b er  2 8 .)
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A . O . S L A U G H T E R  & CO.
E sta b lish ed  1 8 6 5

GRAIN, PROVISIONS, STOCKS, BONDS
139 M o n ro e  St. and  68 Board  o f  T r a d e  

C H I C  A G O
O r d e r s  taken  f o r  a ll A m e r ic a n  a n d  E u ropean  E x ch a n g es

W agner Crop Booklet
fo r  1912 r.ow ready.  Covers wheat , corn, oats and  cotton 
crop ra is ing  data. Most complete publication of its kind.
Sent on  request.  Correspondence  invited.

E. W . W AGNER & CO.
G ra in , S ecu ritie s , P ro v is io n s , C o tto n

BOARD OF TRADE, 
CHICAGO

Members Direct Private Wires
Chicago Board of Trade To New York and Boston

C H A R L E S  S I N C E R E  & CO.
Stocks, Bonds, Cotton, Grains, Provisions

656-662 Insurance Exchange Bldg., CHICAGO

L A M S O N  B R O S . & CO.
E sta b lish ed  1 8 7 4

COMMISSION MERCHANTS 
TRACK BUYERS OF GRAIN

A s k  F or B id s 6 B oard  o f  T ra d e
C o n sig n m en ts  S o lic ited C H IC A G O

POPE & ECKHARDT CO.
C o m m i s s i o n  M e r c h a n t s

G rain and Seeds
C H ICAG O

HARRIS, WINTHROP & CO.
15 Wall St., New York 24 Throgmorton St., London. E. C. 
The Rookery, Chicago 23 Rue de la Paix, Paris

Stocks, Bonds, Grain, Provisions, 
Cotton and Coffee

—MEMBERS—
New York Stock Exchange Chicago Board of Trade

New York Cotton Exchange Chicago Stock Exchange
New York Produce Exchange Minneapolis Chamber of Commerce 

New York Coffee Exchange

ARMOUR GRAIN CO.
G R A I N

Consignm ents Solicited

205 La Salle Street CHICAGO

J .  J .  B R A D Y  & C O .
C O M M IS S IO N  M E R C H A N T S

G rain and P rovisions
MEMBERS CHICAGO BOARD OF TRADE 

3 3 2  P o g r t  Telegraphy B ld g ., Phone  H arr ison  1408

Good Execution Keeps Customers 
Keeping Customers is our Business

W. G. PRESS & CO.
Grain, Provisions, Stocks

175 W est Jackson Bl’vd, C H I C A G O
W r it e  f o r  D a il y  Ma r k e t  R e p o r t  

MAILED FREE.

34 Years A ctiv e  M embers C hicago Board of Trade.

j  MEMBERS 
f  U l f  A f f i  STOCK EXCHANGEU1 llAuU BOARD OF TRADE

860-61 
THE ROOKERY

C H I C A G O .

H IG H  G R A D E  IN D U S T R IA L  STOCKS  
D ealt In  and Recom m ended fo r  Investm ent

Shimmtn S r D o u g la ss
. IN V E S T M E N T  S E C U R I T I E S

S T O C K S  AND B O N D S

TELEPHONE WABASH 2 9 8 9

J .  H erbe r t  W are  E dw ard F. L eland

CONSIGN
your Grain and Seeds, and send your 
orders for Grain, Provisions and Stocks to

W A R E  & L E L A N D
160 WEST JACKSON BLVD.,

Royal Insurance Bldg.,
CHICAGO

Long Distance Phones  W abash  3262 
Y O U R  I N T E R E S T S  A R E  O U R  I N T E R E S T S

J. ROSENBAUM GRAIN C O M P A N Y
(IN C O R P O R A T E D )

GRAI N  MERCHANTS
ORDERS FOR FUTURE DELIVERY SOLICITED C H I C A G O
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If ©MAIM & MILLlIf Æ

REVIEW OF THE WHEAT SITUATION
C om m ercial W est Office, M inneapolis, Sept. 18.—W heat 

receip ts in th e  M inneapolis and D uluth  m ark e ts  have 
equaled expectations and predictions, though D uluth has 
d raw n m ore th an  its  sh are  of th e  m ovem ent. R eceipts in 
th e  tw o m ark e ts  during th e  la s t w eek have averaged well 
up tow ard 1,500,000 bushels a day, w ith  D uluth th e  la s t 
few days draw ing a little  over 1,000,000 daily. In  som e lo
ca lities of sou thern  M innesota and South D akota shock- 
th resh in g  is repo rted  as being p rac tica lly  com pleted, and 
as th ere  is no scarc ity  of cars, w heat has been moved out 
freely. As a resu lt, th e  m ovem ent from  som e localities 
will now drop off, as fa rm ers are  busy w ith  fall work. In 
N orth  D akota and N orthw estern  M innesota the  m arketing  
of g ra in  w as checked som e days ago by ra in s ; and line 
e leva to r com panies, w ith houses in th a t region rep o rt re 
ceip ts very  light. The heavy m ovem ent from  N orth  Da
kota Avili begin  again  as soon as the  w ea th er perm its.

T h resh ing  re tu rn s  continue to confirm  th e  h ighes t e sti
m ates m ade of th e  probable average yield of w heat per 
ac re  in the  N orthw est. Some of the  best-inform ed persons 
in th e  trad e  a re  inclined to ra ise  the  probable to ta l yield. 
The head of one of the  b iggest and m ost conservative 
g ra in  houses of the  M inneapolis C ham ber of Com m erce 
said to  th e  w rite r today th a t he fe lt confident th a t  th e  
th ree  s ta te s  have harves ted  a  crop of a t leas t 275,000,000 
bushels, and th a t M ontana will add 30,000,000 to 35,000,000 
bushels to th a t am ount.

D em and for w heat in the  local m arke t continues strong, 
w ith  as high as 2 y2 cen ts over th e  Sep tem ber being paid 
for choice No. 1 n o rthern . S tocks of w heat in  local te r 
m inal e leva to rs are  increasing  rapidly, the  increase in th e  
la s t four days being 525,000 bushels. T his b rings th e  to ta l 
up to 2,425,000, w hich is an increase  of about 2,000,000 
since th e  first of th e  m onth, w hen the  crop m ovem ent 
rea lly  s ta rted .

No Hedging in the Local Market.
N otw ithstand ing  the  heavy m ovem ent of w heat th rough

out the  N orthw est and the  big receip ts in the  two m arkets, 
th e re  has been prac tica lly  no hedging for severa l days 
p as t in th e  M inneapolis m arket. T here  is, in fact, no p res
sure in th e  local m ark e t and th e  covering of som e lines 
of sh o rt w heat the  la s t day or so has revealed  a decided 
scarc ity  of offerings.

In  view  of th e  very  large crop and the  free m ovem ent 
of w heat, th e  lack  of hedging sales and of p ressu re  from  
any source has a ttra c te d  general a tten tio n  in the  la s t few 
days. F u rtherm ore , it has caused uneasiness am ong the  
shorts and som e of them  have covered th e ir  lines. This 
pecu liar m arke t situa tion  seem s to ind icate  bu t one thing, 
nam ely, th a t the  m ills a re  buying w heat d irectly  from  the 
line e leva tor com panies and such w heat is not hedged. 
The tran sac tio n  is a m erchand ising  proposition, pure and 
simple, and th e  p it does not feel th e  w eight of such w heat. 
At th e  beginning of the  crop m ovem ent, the  m ills bought 
considerab le  w heat in the  p it as a hedge ag a in s t flour 
sales, and as th e re  w as th en  no hedging, such w heat w as 
sold by the  shorts. Also, sp readers  sold D ecem ber in th is 
m ark e t and bought in Chicago. Now, as the  sh o rts  have 
bought in th e ir  lines of la te  and sp readers  have tak en  in 
th e ir  spreads, th e  volum e of hedging sales has  been so 
sm all th a t buyers have been forced to bid up the m arket. 
I t is probable now th a t m ost, if no t all, of the  large lines

of sh o rt w heat in the  local m ark e t have been covered. 
T here  is a  sca tte red  sh o rt in te res t, bu t th is  canno t be 
large, as th e  public has no t been in th e  m ark e t of late.

Some m em bers of the  gra in  trad e  a re  looking for a repe
tition  of the  peculiar conditions th a t obtained in th e  local 
m arke t th ree  years ago. W hile th e  crop of th e  N orthw est 
w as not nearly  so large then  as it  is now, still i t  w as large 
and the  m ovem ent of w heat w as heavy. Y et the  price held 
stubbornly , w hich m ystified the  trad e  a t first. T he s itu a 
tion  w as th a t w hile fa rm ers’ deliveries th roughou t the  
N orthw est w ere heavy, the  w heat w as stored , and as ele
vato rs becam e full, th e  com panies w ere forced to ship out 
the  w heat and to sell it; and, to p ro tec t them selves, they  
bought D ecem ber fu tu res. T his w as a pecu liar situation , 
as in th e  face of heavy receip ts th e  price w as firm. The 
buying of th e  D ecem ber m ore th a n  offset the  depressing  
effect of th e  big receip ts. C onditions are  som ew hat dif
fe ren t a t p resen t, as th e  crop is la rger, and, ow ing to two 
sho rt crop seasons in the  D akotas, th e  fa rm ers a re  not in 
such good position to hold th e ir  w heat as they  w ere th ree  
years ago. W hatever th e  price m ay do in the  nex t two 
or th ree  w eeks, it seem s probable th a t th e  p ressu re  of 
w heat and hedging sales, w hich m ust come, w ill be too 
m uch for p rices a little  la te r  in th e  fall, unless th e re  is 
som e offset in some o th e r direction.

The Flour Trade.
F lour sales continue on ra th e r  a large scale, though 

som e m ills rep o rt considerab le  less ac tiv ity  th an  existed  
in th e  first tw o w eeks of th is m onth. Mills are  p re tty  well 
sold ahead  for from  th ree  to six m onths; som e buyers 
have an tic ipated  th e ir  w an ts fo r th e  longer period. A very 
good m arg in  of profit h as  been m ade by som e of th e  mills, 
though  th e re  are  rep o rts  in th e  local trad e  of som e abnor
m al profits, to w hich no one gives credence. Some of the 
big m illing com panies say th a t th ey  regard  th e  p re sen t s it
uation, including th e  price question, on a very  healthy  
basis. It is not probable th a t  they  would w elcom e much 
of any decline from  the  p resen t level, nor, fo r th a t m atter, 
is it likely th a t they  would favor an advance. A m ateria l 
sh ifting  of the  p resen t p rice level would u n se ttle  th e  flour 
trad e  to a considerab le  ex ten t and would have an  adverse 
effect on shipping instructions. As has several tim es been 
suggested  in th is departm en t, th e  outlook for th e  spring- 
w heat m illers is for one of the  m ost favorable years th a t 
they have had for several seasons past.

D em and for m illfeed continues very good, particu larly  
for split cars. The m ills are  sold w ell ahead on feed and. 
som e of the large com panies are  holding feed a t stiff prices. 
F or instance, b ran  in 100’s, f. o. b. M inneapolis, can be 
bought from  brokers a t $18.75@19, w hile som e of the m ills 
a re  holding it a t $20. B rokers rep o rt a  good dem and for 
deferred  shipm ent. A fea tu re  of the  millfeed m ark e t is 
the s tren g th  in a period of such heavy runn ing  by th e  mills. 
F rom  $18 the  first p a rt of A ugust for bran , th e re  w as an 
advance to $19.50; and even now, in the  face of the  very 
heavy w heat m ovem ent and flour output, the  price is hold
ing firmly a t around $18.75@19. One condition th a t som e 
of the  feed m en call a tten tio n  to is th a t th e re  is a  m uch 
sm aller percen tage  of b ran  on the  w heat th is  season than 
th ere  w as last. It is declared  by som e th a t the  am ount of 
b ran  is 15 to 20 per cent, less to th e  bushel of w heat 
th an  a  year ago. The ou tpu t of th e  m ills canno t be in
creased  enough to offset th is  difference. —R. E. S.

W H E A T  VS. F L O U R  RATES.

Buffalo, N. Y., Sept. 17.—T h a t the  tru n k  lines a re  charg 
ing h igher ra te  fo r th e  sh ipm ent of w heat than  for flour, 
is the  substance  of a com plain t under investigation  here  
today by Special E xam iner M ackley of the  In te rs ta te  Com
m erce com m ission. E igh teen  ra ilroads are  defendants in

the d ispute, and th e  com plaining corporation  is th e  F ed
eral M illing com pany of Lockport, N. Y. T he specific charge 
alleged a d iscrim ination  in favor of th e  flour m anufac
tu re rs  of M inneapolis and o th e r m illers in th e  N orthw est.

The ra ilroad  ra te  on w heat from  w estern  points to Chi
cago is nearly  2 cents h igher per hundred  pounds than  
th e  ra te  on flour. Inasm uch as w heat is grow n w est of
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Chicago, th e  e a s te rn  co rporations claim  d iscrim ination  in
favor of th e  w este rn  flour m anufactu rers.

T he ra ilroads listed  in the  com plain t a re : New York 
C entral, Pennsy lvania , W est Shore, L ake Shore, Illinois 
C entral, L ackaw anna, E rie, B altim ore & Ohio, L ehigh Val
ley, M inneapolis, St. P au l & S ault Ste. M arie, Chicago & 
N orthw estern , Chicago, B urlington & Quincy, Chicago 
G reat W estern , Chicago, M ilw aukee & St. Paul, M inneapo
lis & St. Louis, Chicago, St. Paul, M inneapolis & Omaha, 
and th e  Rock Island.

The testim ony  tak en  a t th e  hearing  will be p resen ted  
to th e  com m ission a t W ashington,

If th e  seed w ere to  be Lad, th e  sa les would doubtless be 
considerably  larger. D em and for oil fo r sh ipm ent during 
O ctober and N ovem ber is no t brisk, owing to buyers ex
pecting  low er prices w hen th e  heavy m ovem ent of flax
seed is on. A very  good dem and for D ecem ber and for
w ard sh ipm ent is reported , how ever, a t 50 @51c for raw  
in car lots, f. o, b. M inneapolis.

T here  is a fa ir dem and for oil cake, w ith  $28 as a full 
price a t p resen t. T he c ru shers  w ere getting  $28.50, but 
ow ing to th e  advance in ocean freigh ts , th e  price has 
sagged off. Oil cake for Decem ber-to-A pril sh ipm ent is 
quotable a t $27.

M I N N E A P O L I S  O AT S M A R K E T ,
T here is a  good dem and for oats in th e  local m ark e t 

for sh ipm en t to e as te rn  points. T he s tren g th  of th e  de
m and is reflected  in th e  price, w hich for No. 3 w hite is 4c 
under Chicago May, w hile th e  difference, according to lo
cal d ea le rs’ ideas, should be 6c a t th is  tim e of th e  year. 
Some m em bers of the  local oats trad e  a re  m odifying th e ir  
h ith e rto  b earish  view s on oats. I t w as ra th e r  generally  
thought, for a tim e, th a t, OAVing to  the  big crop, th e  bot
tom  m ust drop ou t of the  m arket.

R eceipts of oa ts in th e  M inneapolis m ark e t since Sep
tem ber 1 have am ounted to 1,025,000 bushels, com pared 
w ith  575,000 a y ear ago.

M I N N E A P O L I S  B A R L E Y  M A R K E T .
The very  genera l dem and for barley  noted  in th is  de

p a rtm en t la s t Aveek still continues. P rices are  about the  
sam e as quoted then, nam ely, 50 @ 60c for the  bulk of m alt
ing barley , w ith  occasional cars of choice rang ing  as high 
as 66@67c. Local sh ippers a re  buying for in te rio r m alt
s te rs  and stuff is also going eastw ard  and th is m ark e t is 
on a shipping basis w ith M ilwaukee. R eceipts since Sep
tem ber 1 have am ounted to 2,275,000 bushels, com pared 
Avith 2,425,000 a y ear ago.

F L A X S E E D  A N D  L I N S E E D  OIL.
W hile flaxseed rece ip ts  a re  fa ir, th ey  a re  no t equal to 

th e  requ irem en ts of th e  local oil m ills. M ost of th e  seed 
iio a v  arriv in g  has been bought by the  cru sh ers  to arrive. 
D uring the  la s t w eek, th e  w eather has  been unfavorable 
for ha rv es tin g  and th resh in g  in N orth  D akota, or th e  
m ovem ent would have stead ily  groAvn larger. In te re s t is 
iio a v  cen te red  on th e  w eather, for if th e  fa rm ers have a 
couple of Aveeks of favorab le  w ea th er now th e  crop will 
be well tak en  care  of and th e  m ovem ent w ill soon be large. 
I t is estim ated  in the  local trad e  th a t  if th e  crop can all 
be h arv es ted  and saved th is  fall th e  to ta l crop will am ount 
to betw een 25,000,000 and 30,000,000 bushels, w hich Avill 
be quite sufficient for th e  requ irem en ts of the  U nited 
S ta tes. G reater u n ce rta in ty  su rrounds th e  C anadian crop 
and th a t  country  m ay have e ith e r a  large crop to  m ar
ke t th is  fa ll or p rac tica lly  none a t all should cold w eather 
and snoAvs come unduly  early. T he C anadian  crop is es
tim ated  a t  all th e  w ay from  13,000,000 up to 20,000,000 bush
els or m ore, w ith  around 15,000,000 o r 16,000,000 as th e  ac
cepted probability  in th e  local trad e  here. R eceipts of 
flaxseed in th e  M inneapolis m a rk e t since Sep tem ber 1 
have am ounted to 280,000 bushels, com pared w ith  220,000 
a y ear ago.

T here  is a good dem and for spot linseed oil, w ith  the  
p rice a t 60 @ 61c fo r raAv oil in c a r lots, f. o. b. M inneapolis. 
None of th e  local c ru sh ers  can sell over a c a r of spot oil 
a t a tim e, ow ing to th e  sm all available am ount of flaxseed.

The A lb e r t D ic k in so n
D E A L E R S  IN

F L A X  S E E D

C o .

GRASS SEEDS, CLOVERS, BIRD SEED, 
BUCK-W HEAT, ENSILAGE CORN, POP-CORN, 

BEANS, PEAS, GRAIN BAGS, ETC.
MINNEAPOLIS OFFICE, 
109 Chamber of Commerce CHICAGO

T H E  O R I E N T A L  F L O U R  T R A D E .
S eattle .—Much ligh t is throAvn on th e  O rien tal flour s it

uation  by Consul G eneral George E. A nderson, of H ong
kong, in a  rep o rt ju s t published in th e  D aily and C onsular 
R eports. In spite of the  u n ce rta in ty  in th e  O rien ta l flour 
m arket, Mr. A nderson says th a t  in h is opinion 1912-1913 
w ill be a good year for N orthw est m illers in  th e  O rient, 
although  th e  season’s business m ay not be as la rge  as it 
w as du ring  the  p a s t year. H e says:

“T he m id-year A m erican flour trad e  in the  F a r  E as t 
is uncertain , in sp ite of th e  fac t th a t the  first ha lf of 1912 
w as one of th e  banner half years. In line w ith  im ports 
of A m erican and som e A ustra lian  flour in 1911 in a vol
um e exceeded by only tA\ro o th e r yea rs  in the  h is to ry  of 
the  trade , th e  to ta l im ports for 1911 in H ongkong having 
reached  5,512,502 forty-nine-pound bags, th e  im ports dur
ing th e  cu rren t y ear to date have been heavy. The to ta l 
H ongkong im ports of N orth  Pacific coast flour fo r the  six 
m onths ending June  30 Avere 3,016,305 bags, valued a t 
$6,800,000 local currency, or nearly  $3,400,000 gold, a t av
erage exchange, as com pared Avith 2,479,790 bags in the 
sam e period of 1912.

Oversupply at Hongkong.
“If th is ra te  of im ports could be m ain tained  for the  re s t 

of the  y ea r th e  record  of even las t y ear Avould be exceed
ed. H ow ever, th e re  a re  several unfavorab le  m a rk e t fea
tu res. L arge stocks have existed  all year, H ongkong s ta r t
ing a t its  opening w ith 1,400,000 bags and large  consign
m en ts  to  a rrive  in Jan u ary  and F ebruary . T his im m ense 
stock  w as held here  largely  because of U nsettled conditions 
in near-by po rts in China generally , as a re su lt of w hich 
local stocks Avere ordered a t such ou tports only as needed. 
H eavy a rriv a ls  have k ep t the  stock too large  for th e  m ar
ket, and th e re  is now on hand  in H ongkong substan tia lly  
the  sam e am ount as on Ja n u a ry  1.

“T he chief e lem ent of u n certa in ty  in dem and for A m er
ican flour for th e  re s t of th e  year is in th e  prospective in 
creased  o u tpu t of C hinese m ills in M anchuria and the  
Y angtse Valley. W ith  p re sen t crop prospects on th e  P a 
cific coast of the  U nited S ta tes it  is assum ed by b rokers 
here  th a t A m erican prices a re  likely to be favorable, w hile 
continued high exchange here  Avill also w ork to th e  g rea t 
advantage of A m erican flour. I t is ra th e r  expected also 
th a t th e  proposed unfavorab le  fre ig h t ra te  on flour from  
P uget Sound, $4.50 per ton  (effective in S ep tem ber), w ill 
no t long be m ain ta ined  in the  face of keen com petition  in 
th e  flour m ark e t here . T he g rain  crop of M anchuria is 
reported  as p rom ising; th a t of the  Y angtse V alley is h igh
ly favorable, w hile several n o rthern  m ills w hich have been 
in financial s tra its  for the p a s t tw o years have re-organ
ized m ore or less thoroughly  and, generally  u nder Japanese  
m anagem ent, a re  p reparing  to m ake m ore flour a t low er 
charges th an  ever before. C om petition from  these  m ills is 
likely to be keen, bu t Avith o ther conditions favorab le  to 
A m erican exports it is likely th a t  A m erican im ports w ill 
continue in large volum e, though probably no t equal to 
those  for th e  first ha lf of the  year.”

G R E A T  N O R T H E R N .
W a s h i n g t o n . — T h e  G r e a t  N o r t h e r n  r e p o r t s  t o  t h e  I n t e r 

s t a t e  C o m m e r c e  c o m m i s s i o n  f o r  J u l y  a r e  a s  f o l l o w s :
1912. 1911. 1910. 1909.

M i l e a g e  ............................
F r e i g h t  r e v e n u e  
P a s s e n g e r  r e v e n u e . .
T o t a l  O p r .  R e v s ..........
M. o f  W .  & S t a ............
M. o f  E q u i p m e n t . . . .
T r a n s .  E x p e n s e ..........
T o t a l  O p r .  E x p
T a x e s  ............................
O p e r a t i n g  i n c o m e  . .

7,482
$4,621,940

1,401,698
6,468,921
1,284,744

756,334
1,583,424
3,822,131

295,325
2,378,763

7,344
$3,953,819

1,410,258
5,745,918

960,420
641,009

1,418,306
3,205,738

299,674
2,254,870

7,274
$4,066,480

1,387,474
5,792,461
1,342,232

659,154
1.511.541 
3,698,485

319,050
1.801.542

6,976 - 
$3,519,437 

1,509,594 
5,314,938 
1,090,242 

582,404 
1,231,754 
3,067,180 

242,519 
2,060,791
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THE CHICAGO GRAIN MARKETS.
Chicago, Sept. 17.—In th e  face of a  record  m ovem ent 

la s t week, w heat advanced 3 cen ts for Septem ber, 2 cents 
for D ecem ber and iy 2 cen ts for May, a fte r  dropping back 
to the low est level of th e  season under a flood of sho rt 
selling. T his w as m et by a large volum e of o rders to 
cover by shorts who w ent ag a in s t the m ark e t w hen it w as 
anyw here from  10@20c h igher, and took in big profits. The 
decline had th e  effect of convincing m ost tra d e rs  in the 
p it th a t th e  level reached  w as low enough; and th a t th e ir  
opinion w as correc tly  based, w as show n in la te r  develop
m ents. T he am ount of spread ing  betw een th is and o ther 
m ark e ts  w as supplem ented by an unreasoning  sm ashing 
of th e  m ark e t even on th e  w eakest spots, th e  large m ove
m ent a t p rim aries during the  week, 28,000,000 bushels, or 
about 1,020,000 m ore th an  a w eek ago, and 11,315,000 m ore 
th an  in 1911, clouding the  rea l fea tu re  th a t the  cen tra l w in
te r  w heat s ta te s  a re  sh o rt of supplies and m ust be taken  
care  of. T he w eek 's p rim ary  m ovem ent w as 8,800,000 
bushels la rg e r than  th e  five-year average, and w as checked 
only by th e  lim ited  car supply.

Cash w heat p rices w ere well m aintained, a lthough the  
dem and for export and dom estic m illing  w as sm aller, bu t 
sales of flour w ere on a heavy scale and the  la rg e r m ills 
reported  th a t they w ere sold ahead  of production  for som e 
tim e to come. T he selling  of Sep tem ber on th e  bulges 
w as large, bu t the  sam e people bought May on th e  breaks, 
suggesting  th a t it is a good proposition  to take  the  May 
a t a  p rem ium  of 3 cen ts over Septem ber and 4% over De
cem ber as long as the  sh o rts  are  w illing to pay the  ca rry 
ing charges. E xpo rte rs suggested  th a t E uropean  requ ire 
m en ts w ill have to be tak en  care  of in th is country  and 
estim ated  them  a t about 624,000,000 bushels, w hich is equal 
to  th e  figure reached  in 1910. T he s tren g th  show n by for
eign m arke ts, con tinen ta l as well as English, w ent a long 
way tow ard  convincing th e  big sca lpers th a t th e  ch a rac te r 
of the  dom estic m ovem ent is not bearish ly  construed.

❖  ❖  ❖
Corn declined 3@5c during  th e  w eek as a re su lt of the  

h o t and forcing w eather, bu t ra llied  a t th e  close in an tic i
pation  of a severe fro s t on Sunday, which, how ever, did 
no t m ateria lize . T he crop la s t w eek m ade w onderful prog
re ss  and developm ent m ore th an  m ade am ends fo r its  dila
to ry  condition a m onth  ago. The crop is now believed to 
be in a condition w here dam age by fro st is im probable, bu t 
th e  w ea th e r m ap is w atched  closely. V alues w ere rad ica l
ly ad justed  to a new  crop basis, and No. 3 dropped 7@9c 
to  the  basis of 70 cen ts fo r w hite and 71 cen ts for yellow, 
b u t th e re  is a d isposition  to look upon c u rren t quotations 
of D ecem ber and May as being low enough. Some export 
business w as done in  new crop for Jan u ary  shipm ent. R e
ceip ts of 3,193,000 bushels w ere 438,000 in excess of those 
of a y ear ago, w hile sh ipm ents of 1,800,000 com pared w ith
2,786,000 a y ea r ago. R eceip ts a t p rim aries for th e  w eek

w ere 5,037,000 bushels, or 1,234,000 m ore th an  in 1911, 
w hile p rim ary  sh ipm ents of 3,241,000 com pared w ith  4,018,- 
000 la s t year for the  corresponding  period.

* * *
L arg er dom estic and export sales w ere the  cause of con

gestion  in S eptem ber oats, w hich advanced 1% cents du r
ing the  w eek. R eceipts of 4,244,000 bushels w ere 717,000 
less th an  the  w eek before and 1,900,000 la rg e r th an  in 1911, 
a record  m ovem ent for th e  period of th e  season in five 
years. Shipm ents of 3,819,000 bushels com pared w ith
1,100,000 a y ear ago, suggesting  a strong  technical condi
tion. F a rm ers display a tendency  to hold back a fte r  ru sh 
ing the  first consignm ent to m arket, and the  m arked be t
te rm en t in cash  sales is an indication  th a t supplies a t con
sum ing points are  sm aller th an  had been estim ated .

“It is possible th a t  som e country  e leva tor people find 
them selves w ith  corn on hand th a t has not been sold,” 
says L am son Bros. & Co., “but in general we believe th a t 
the  country  gra in  m an has not bought from  th e  fa rm ers 
except as he could secure cars for sh ipm ent or a t such 
prices th a t he could accept bids for deferred  sh ipm en t w ith 
reasonab le  safety. Now th a t oa ts have been p re tty  well 
cared  for on th e  farm , th e  s itua tion  w ill be tes ted  as 
to how m uch old corn the  fa rm er has and a t w hat price 
he w ill p a r t w ith  it. U nless th e  m ovem ent increases m a
te ria lly  it is extrem ely  doubtful w hether th e re  w ill be 
such accum ulation  before th e  end of th e  m onth  as will 
m ake possible and profitable large deliveries on Septem 
ber con trac ts  around p resen t figures. New crop m onths, 
as long as th e  w eather continues good, a re  likely to ir
regu larly  reflect a genera lly  bearish  feeling .”

•k *2* »2*
“Corn crop is coming along fine,” said Le C ount’s m es

sage to F inley  B arre ll & Co. from  Sioux City, Iowa. “Corn 
crop is a lm ost m ade, even as fa r  no rth  as C rookston, 
Minn., som e of th e  fields a re  n ea r enough m atu rity  th a t 
fro s t would do little  harm . N orthern  Iow a needs ten  
days to two w eeks m ore to be all safe. L ight fro s t a t th is  
date  would do good. It would take  heavy fro st to do m uch 
dam age now, as husk  on the  ears is tu rn in g  yellow, which 
is an indication  th a t th e  ear has got its  grow th and all 
th a t rem ains now is for the  corn to harden . Iowa is going 
to have a very  large  corn crop, bu t th e re  is very  little  
stock to  feed it  to. N ever saw  hogs and ca ttle  so scarce. 
H ay is p lentiful. O at crop is enorm ous, lo ts of fields m ak
ing 80 bushels and w eighing 40 pounds. T hresh ing  about 
finished in sou thern  p a rt of sta te , b u t only half com
pleted  in no rthern . C anadian w heat crop is safe now, and 
we will see huge shipm ents of No. 1 w heat coming from 
C anada soon.”

Chicago Adopts Velvet  Chaff.

Chicago, Sept. 18.—Y esterday  the  Board of T rade d irec t
ors voted to add No. 1 velvet cheff to co n trac t w heat. Its  
accep tance m akes a to ta l of four co n trac t g rades for the  
Chicago exchange. H eretofore  co n trac t w heat has been 
confined to No. 2 hard  w inter, No. 2 red w in ter and No. 1 
no rthern . T he vote of the  d irec to rs tak es effect im m e
diately  and today the  new  grade of w heat, for deliyery in 
July, will be included in con trac t g rades on th e  exchange.

A M A R K E T  V I E W ,
( W r i t t e n  f o r  t h e  C o m m e r c i a l  W e s t . )

W .  G. P r e s s  & Co., C h i c a g o ,  S e p t .  17: I t  is  a  p e r p l e x i n g  s i t 
u a t i o n  in  t h e  C h i c a g o  w h e a t  t r a d e .  T h e  l e a d e r s  a r e  w i d e l y  
d i v i d e d  i n  t h e i r  v i e w s .  O n e  e l e m e n t  c a n  s e e  n o t h i n g  b u t  t h e  
e n o r m o u s  s p r i n g  w h e a t  m o v e m e n t ,  t h e  o v e r - a b u n d a n c e  f o r  
t h e  y e a r ,  t h e  p r o b a b b i l i t y  o f  i n c r e a s i n g  s t o c k s  a n d  h e d g in g -  
s a l e s ,  s h a r p  c o m p e t i t i o n  i n  m a t t e r  o f  e x p o r t  s a l e s  f r o m  
b o t h  C a n a d a  a n d  R u s s i a  a n d  n a t u r a l l y  l o o k  f o r  a  h e a v y  
a n d  d e c l i n i n g  m a r k e t .  O t h e r s  w h o  f a v o r  t h e  b u y i n g  s id e  
c o m m e n t  o n  t h e  f a c t  t h a t  C h i c a g o  h a s  b e e n  u n a b l e  t o  a c c u m u 
l a t e  s t o c k s  f r o m  t h e  w i n t e r  c r o p  a n d  a s  y e t  h a s  n o t  m u c h  
p r o m i s e  o f  l a r g e  s u p p l y  f r o m  t h e  s p r i n g  c r o p ,  m i l l s  p r a c 
t i c a l l y  a b s o r b i n g  t h e  s p r i n g  c r o p  m o v e m e n t  t o  d a t e  a n d  
m a k i n g  sales o f  f l o u r  a h e a d  f o r  m o n t h s .  T h e y  a r g u e  a l s o

t h a t  t h e  w e t  h a r v e s t s  a n d  p o o r  q u a l i t y  o f  g r a i n  a b r o a d  w i l l  
c a u s e  a  c o n t i n u e d  d e m a n d  f o r  c h o i c e  d r y  w h e a t  f r o m  t h i s  
s i d e  f o r  t h e  b a l a n c e  o f  t h e  s e a s o n .  I t  m u s t  b e  c o n c e d e d  t h a t  
t h e  t r a d e  h a s  n o t  h a d  a n y t h i n g  l i k e  n o r m a l  h e d g i n g  s a l e s  
e i t h e r  n o r t h w e s t  o r  h e r e .  F o r  t h i s  r e a s o n  t h e  s h o r t  s e l l e r s  
a r e  a t  a  d i s a d v a n t a g e  a s  t h e y  a r e  f o r c e d  to  c o v e r  w h e n  c o m 
m i s s i o n  p e o p l e  o r  b i g  c a s h  w h e a t  o w n e r s  t a k e  t h e  o f f e r i n g s  
i n  t h e  o p e n  m a r k e t  o n  t h e  b r e a k s .  B a c h  t i m e  t h e  D e c e m b e r  
p r i c e  g e t s  a r o u n d  90c s o m e t h i n g  s e e m s  t o  o c c u r  t o  s t a r t  
b e t t e r  b u y i n g .  A t  t h i s  w r i t i n g  t h e  D e c e m b e r  p r i c e  i s  a r o u n d  
91c o n  a  r a l l y  i n  t h e  f a c e  o f  b e a r i s h  s t a t i s t i c s  a t  h o m e  a n d  
a b r o a d .  T r a d e  h e r e  c a n  s c a r c e l y  u n d e r s t a n d  t h e  s t u b b o r n  
s t r e n g t h  d i s p l a y e d  in  t h e  n o r t h w e s t  m a r k e t s  i n  t h e  f a c e  o f  
t h e  b i g  r e c e i p t s .  W e  f e e l  t h a t  i t  w i l l  b e  b u t  a  s h o r t  t i m e  
u n t i l  t h e  b i g  c r o p  f o r  t h e  y e a r  a n d  i n c r e a s i n g  s t o c k s  w i l l  
c o u n t  o n  t h e  s e l l i n g  s id e .
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Possesses an indescribable something that 
makes it different from all other medium 
priced Bond Papers, which makes you like 
it when you look at it, and respect it when 
you have used it.

It appeals to the buyer who has a knowledge 
of paper values. It produces high class 
stationery, something outside the ordinary 
and above the common level.

Ask your p rin te rs  to show  you 
sam ples—or w e will m ail you a 
sam ple book fo r th e  asking.

The JOHN LESLIE PAPER COMPANY
P A P E R  W A R E H O U S E

MINNEAPOLIS

G RAI N T R A D E  NOTES.
T h e  I o w a  c r o p  a n d  w e a t h e r  b u l l e t i n  i s  a s  f o l l o w s :  “C o r n  

m a d e  v e r y  s a t i s f a c t o r y  p r o g r e s s  a n d  t h e  e a r l y  p l a n t e d  f ie ld s  
i n  t h e  s o u t h e r n  c o u n t i e s  a r e  n o w  b e i n g  c u t  f o r  s i l a g e  a n d  
f o d d e r .  T h e  a b n o r m a l l y  h i g h  t e m p e r a t u r e  d u r i n g  t h e  f i r s t  
t e n  d a y s  c a u s e d  c o r n  t o  m a t u r e  r a p i d l y  a n d  p r o b a b l y  50 p e r  
c e n t ,  o f  c r o p  i s  s a f e  f r o m  a  m o d e r a t e  f r o s t ,  b u t  t h e  l a t e  
f i e ld s  n e e d  t w o  o r  t h r e e  w e e k s  o f  g o o d  w a r m  d r y  w e a t h e r  
t o  p u t  t h e m  b e y o n d  d a n g e r  o r  i n j u r y  o f  e v e n  a  h e a v y  f r o s t .  
P l o w i n g  a n d  s e e d i n g  is  b e i n g  r u s h e d . ”

C. H .  C a n b y ,  C h i c a g o ,  s a y s :  “ T h i s  i s  t h e  s e a s o n  o f  t h e
y e a r  w h e n  t h e  t r a d e  i s  f r e q u e n t l y  i n f l u e n c e d  b y  r e p o r t s  
o f  l a r g e  f l o u r  s a l e s  s e n t  o u t  f r o m  M i n n e a p o l i s .  T h e r e  i s  
n o t h i n g  u n u s u a l  i n  t h a t ,  a s  m a n y  b a k e r s  a n d  d e a l e r s  c o n 
t r a c t  f o r  t h e i r  s u p p l y  f o r  t h e  w i n t e r  s e a s o n  d u r i n g  t h e  f a l l  
m o n t h s .  I t  i s  w e l l  t o  r e m e m b e r ,  h o w e v e r ,  t h a t  i f  t h e  M i n n e 
a p o l i s  m i l l s  s h o u l d  g r i n d  t h e i r  m a x i m u m  o u t p u t  b a s e d  o n  
t h e  h i g h e s t  a m o u n t  t u r n e d  o u t  ' d u r i n g  t h e  l a s t  f ive  y e a r s ,  
f o r  t h e  n e x t  t w e l v e  m o n t h s ,  o r  u n t i l  S e p t .  13, 1913, i t  w o u l d  
o n l y  e q u a l  a b o u t  53 p e r  c e n t . ,  o r  a b o u t  h a l f ,  o f  t h e  N o r t h  
D a k o t a  c r o p  o f '  t h i s  y e a r .  O w i n g  to  t h e  f i n a n c i a l  c o n d i 
t i o n s  t h e  f a r m e r s  o f  N o r t h  a n d  S o u t h  D a k o t a  w i l l  p r o b a b l y  
s e l l  t h e i r  c r o p s  t h i s  y e a r  a s  f a s t  a s  d e l i v e r i e s  c a n  b e  m a d e . ”

S e c r e t a r y  S t r o n g e  o f  t h e  I l l i n o i s  G r a i n  D e a l e r s ’ a s s o c i a 
t i o n ,  s a y s : '  “I l l i n o i s  w i l l  h a r v e s t  t h e  l a r g e s t  c o r n  c r o p  t h i s  
y e a r  in  i t s  h i s t o r y ,  85 p e r  c e n t ,  n o w  in  n o r m a l  c o n d i t i o n  
f o r  t h e  t i m e  o f  y e a r .  T e n  p e r  c e n t ,  p o s s i b l y  a  w e e k  l a t e r .  
I n d i c a t i o n s  f o r  c r o p  o f  g o o d  q u a l i t w .  P e a r  o f  d a m a g e  b y  
f r o s t  o n l y  a p p r e h e n d e d  b y  t h e  n e u r a s t h e n i c . ”

* * *
T h e  E u r o p e a n  v i s i b l e  s u p p l y  o f  w h e a t  n o w  t o t a l s  72.744.000 

b u s h e l s  a g a i n s t  69,120,000 a  w e e k  a g o ,  s h o w i n g  a n  i n c r e a s e  
o f  3,624,000 b u s h e l s .  T h e  p r e v i o u s  w e e k  t h e r e  w a s  a n  i n 
c r e a s e  o f  6,475,000 a n d  t h e  c o r r e s p o n d i n g  w e e k  l a s t  y e a r  a n  
i n c r e a s e  o f  1,900,000 w h e n  t h e  t o t a l  w a s  76,500,000.

s£s * *
T h e  C a n a d i a n  c e n s u s  a n d  s t a t i s t i c a l  off ice  a t  O t t a w a  e s 

t i m a t e s  t h e  t o t a l  y i e l d  o f  s p r i n g  w h e a t  i n  C a n a d a  t h i s  y e a r  
a t  189,000,000 b u s h e l s ,  w i n t e r  w h e a t ,  17,000,000, m a k i n g  a  
t o t a l  o f  206,000.000 a g a i n s t  t h e i r  e s t i m a t e  o f  216,000,000 l a s t  
y e a r .  Y i e l d  o f  o a t s  is  p l a c e d  a t  377,000,000 a g a i n s t  348,000,000 
l a s t  y e a r .

THE YEAR WITH THE WINNIPEG GRAIN EXCHANGE.
W innipeg, Sept. 17.— The annual m eeting  of th e  W inni

peg G rain E xchange w as held on Septem ber 11, w ith 
P res id en t M orrison in the  chair. A part from  th e  address 
of th e  p res id en t and the  recep tion  of rep o rts  the  p rin 
cipal business before the  m eeting  Avas th e  rep o rt of th e  
council in th e  genera l m eeting  of th e  proposed addition 
to  th e  p re sen t building.

To Enlarge Grain Exchange Building.
A blue p rin t show ing the  possib ilities of the  land  ques

tion  a t th e  disposal of the  T rad e rs  Building com pany for 
the  purposes of en largem en t had been posted on the  bulle
tin  board of the  trad in g  floor in the  m orning so th a t  m em 
bers m ight be in a position to A'ote in te lligen tly  on the  
question  b rough t before them .

On m otion, the  genera l m eeting  authorized  th e  coun
cil to go ahead  and a rran g e  w ith th e  T rad ers  Building 
com pany for a very  large addition  to th e  E xchange build
ing. T he new  w ing will be 123 fee t on M cDerm ot avenue 
and 66 fee t deep. It w ill be connected  w ith  th e  p resen t 
build ing by corridors. The trading-floor and sam ple-room  
will occupy one en tire  floor, th e  inside m easurem en ts of 
w hich will be 66 by 123, and it Avill run  th rough  tw o sto
ries. T his w ill give th e  finest sam ple m ark e t room  in 
A m erica and th e  largest. It w ill be ligh ted  from  the  
north , th e  ligh t all in specto rs of g ra in  ag ree  is the  best, 
and will have every appliance for handling  sam ple grain.

As usual, th e  council of the  exchange p resen ted  its  an 
nual rep o rt in p rin ted  form, w hich Avas tak en  as read. 
The rep o rt of the  council Avas h ighly  satisfac to ry .

Election of Officers.
V oting papers contain ing  th e  rep o rt of the  nom inating  

com m ittee hav ing  been circulated , all the  officers and th e  
council w ere elected  by acclam ation. T he list folloAvs:

P residen t, A ndrew  K elly; vice p residen t, A. K. God
frey ; secre ta ry -treasu rer, C. N. Bell.

Council—H. T. SAvart. (Z enith  G rain Co.), John  F lem 
ing (Alex, M cFee & Co.), G. R. CroAve (B ritish  E m pire 
G rain Co.), G. V. H astings (L ake of the  W oods Milling 
Co.), W. L. P a rr ish  (P a rrish  & H eim becker), D onald Mor
rison  (D onald M orrison & Co.), A. C. R u ttan  (Jas. R ich
ardson & Sons), ,T. C. Gage (C onsolidated E levato r Co.), 
W. E. M ilner (M aple Leaf M illing Co.), Geo. F isher (Scot
tish  Co-Operative W holesale Society), S. T. Sm ith (Sm ith, 
M urphy & Co.).

C om m ittee of a rb itra tio n —C. Tilt, A. D. Chisholm, John

Flem ing, W. L. P a rrish , A. R. H arg raft, H. N. Baird, F. N. 
M cLaren.

C om m ittee of appeals—Thom as Thom pson, W. W. Mc
M illan, E. S. P arker, S. P. C lark, S. A. McGaw, S. Spink, 
E. W. K neeland.

At the  conclusion of the  form al business, th e  re tir in g  
p residen t, Donald M orrison, revieAved th e  Avork of the  
y ear m ost com prehensively.

T H E  P R E S I D E N T ’S ADDRESS.
P res id en t M orrison addressed  th e  exchange as folloAvs:
“Follow ing the  usual custom  of re tir in g  p residen ts , it  is 

my priv ilege a t th is  tim e to be perm itted  to m ake a few 
brief rem arks regard ing  som e m a tte rs  th a t I believe you 
a re  all in te res ted  in.

Last Y e a r ’s Crop.
“It gives me g rea t p leasu re  to have to rep o rt th a t the  

la s t crop Avas th e  la rg est ever handled  in th e  C anadian 
W est, no tw ith stand ing  fears expressed  a y ear ago th a t 
it m ight be o therw ise.

“T he to ta l inspections of th e  W este rn  G rain Inspection  
Division for the year ending A ugust 31, 1912, and for the 
corresponding period of the  previous year a re  as follows:

1910 1911.
B ushels. Bushels.

W heat .................................................. 87,618,950 145,937,700
O ats ............................................   26,351,100 53,141,100
B arley ................................................... 2,554,800 6,301,200
F lax  ....................................................... 3,216,000 7,190,000
Rye ........................................................  17,000 35,000

T ota ls ...............................................119,757,850 212,605,000
“As you are  all aw are, the  handling  of th is crop w as 

an  enorm ous undertak ing , no t a lto g e th e r on account of its 
bulk, bu t for the  physical condition a g rea t deal of it w as 
in, owing to th e  unfavorab le  w ea th e r and inab ility  of th e  
railw ays to speedily  handle  it. r do not desire to criticize 
th e  railAvays un ju s tly ; I believe they  did all they  could 
w ith  th e  fac ilities they  had ; the  troub le  seem s to have 
been th a t they  lacked the  fac ilities they  should have had 
if they  hoped to cope w ith the  situation . If they  had put 
th e ir  g ra in  fre ig h t ra te s  to the  sou th  into effect ea rlie r 
in th e  season it m ight have saved a g rea t deal of grain. 
In connection w ith  th is, it m ight be well to say  here  th a t 
T am inform ed th e  new ly appoin ted  grain  com m issioners 
are  noAV tak ing  steps tow ards hav ing  th is special ra te  
placed in effect early  th is  season  so as to p rev en t a recu r
rence of la s t y ear 's  loss. I t is b u t fa ir to say, how ever,
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th a t  th e  conditions p revailing  la s t year w ere unp receden t
ed. A g rea t quan tity  of g ra in  stood in th e  fields in stook 
all w in te r and th a t  it  k ep t so w ell w as a su rp rise  to m any; 
how ever, i t  appears to have re ta in ed  a g rea t deal of m ois
tu re , causing  it  to h ea t w hen handled  th is  sp ring  and 
sum m er and serious loss w as su sta ined  by th e  ow ners. 
W h eth e r th e  railw ays can be accused of causing th is  loss 
is a  question, fo r the  railw ays, like individuals, have th e ir  
lim ita tions and m ay have done all th a t  w as possible to 
move th e  crop expeditiously  w ith  th e  m eans a t th e ir  dis
posal. I t  is no t likely th e  railw ays will ever ge t to the  
point w here it will be possible for them  to move all the 
crop in a few m onths; even if it  w ere, it is exceedingly 
questionable, from  an econom ic standpoin t, if th e  pro
ducer would be benefited and in m y opinion it  would be 
th e  reverse , fo r th e  la rg e r th e  stocks in sigh t the  low er 
th e  p rices are  n a tu ra lly  liable to be.

Immigration and the West.
“T he rap id ity  w ith  w hich th e  g rea t C anadian  W est is 

being opened up is one of th e  m arvels of our age. W hat 
the  slow oxen did le isu re ly  a few  years ago is now done 
speedily  by th e  tire le ss  steam  and gasoline engines. Go 
w here you will today in the  W est, you will see a g rea t 
m any of th ese  engines, pulling no t one sm all plow, as in 
olden days, b u t m any plows and each one very  m uch 
la rg e r th an  the  oxen used to draw .

“U nder these  conditions, one m ight be a lm ost s ta rtled  
into th ink ing  th a t it would be only a m a tte r  of a  few years 
u n til all our availab le  land w as b rough t under cultivation, 
and th a t  consequently  we would soon reach  th e  lim it of 
our ab ility  to  provide food stuffs for those no t so fo rtu 
na te ly  placed as we are. How little  we need fear in th is 
d irection  m ay be g a thered  from  the  follow ing review . W e 
have p rospects th is  y ea r of a crop of some 200,000,000 
bushels of w hea t; 200,000,000 bushels of oa ts ; 12,000,000 
of flax; 48,000,000 of barley, besides o th e r p roducts ra ised  
on barely  35,000,000 acres now cultivated . T his is p rac
tically , bu t a  te n th  of our availab le  land, it  being esti
m ated th a t  we have approxim ately  350,000,000 acres ca
pable of being brough t u nder cultivation . Surely w ith 
such w onderful possib ilities we a re  justified  in having th e  
u tm ost confidence in th e  fu tu re  of our country  and every  
reason  to feel proud of our heritage , confidential th a t we 
will ra ise  enough food stuffs to supply the  U nited  K ing
dom (indeed, even th is  y ear we a re  approxim ately  able 
to do so) w ith  all its  requ irem en ts, and have p len ty  to 
spare  fo r o thers.

“The im m igration  into the  W est is enorm ous and in
creas ing  yearly . T his m eans g rea te r production  and 
g re a te r  p ro sperity  for th e  whole Dominion. T hese se t
tle rs  ra is in g  g ra in  w ill requ ire  m achinery , clo th ing and 
o th e r a rtic le s  w hich have to be m anufactu red  or supplied 
to a g rea t ex ten t by people in o th e r p a rts  of Canada. T hus 
th e  cu ltivation  of our p ra irie s  w ill give em ploym ent to 
v a s t num bers, fa r  rem oved from  th e ir  vicinity.

Rai lway Extensions.
“T he railw ays a re  try in g  h ard  to keep pace w ith the  

developm ent of our W est, and find it difficult to do so. 
Scarc ity  of labor being largely  responsib le  for th is s ta te  
of affairs. N o tw ithstand ing  th e  various difficulties, you 
will be in te res ted  to know th a t in our th ree  p ra irie  prov
inces alone, th e  various railw ays have added, or a re  add
ing, to th e ir  m ileage as follow s: The C anadian Pacific 
R ailw ay com pany som e 580 m iles of new  lines la s t year, 
and has under construction  som e 870 m iles more. This 
com pany has also finished a  good deal of double tra c k 
ing, so th a t it now has double track s  all th e  w ay from  
B randon to P o rt W illiam .

“T he C anadian  N orthern  R ailw ay com pany has added 
about 380 m iles during the  p as t year, and has under con
s tru c tio n  som e 600 m iles in addition.

“The G rand T ru n k  Pacific R ailw ay com pany expects to  
add about 600 m iles to its  system , and has, in contem pla
tion, quite an extension  on its  b ranch  lines.

New Grain Act.
“W e w ill be w orking th is season under the  new  gra in  

act. T his ac t is largely  based on the  old M anitoba gra in  
and inspection  acts, bu t has some very  im portan t addi
tions, including the  new  gra in  com m ission, and th e  au 
th o rity  p rac tica lly  vested  in it to  sanction  changes in our 
p re sen t m ethods of doing business, such as the  perm is
sion to m ix grain , w hich m akes a sam ple m ark e t p rac
ticab le  and possible. One of th e  principal changes in th e  
inspection  ac t is in connection w ith  flqx seed, severa l new  
grades having been added.

“T he appo in tm en t of th is  new  gra in  com m ission is a 
m ost im portan t step. T here is every reason  to t ru s t  th a t 
th e  com m ission will ac t in such a  m anner as w ill perm it 
th e  rap id  hand ling  of cars and vessels^ and no t unneces

sarily  handicap  the  trade. T he period during w hich navi
gation  is open a fte r  the  new  grain  m oves freely  is so lim 
ited  th a t it is of v ita l im portance th a t every  facility  com
m ensu ra te  w ith  pro tec tion  to gra in  ow pers, be afforded 
th e  shippers, and, a t th e  sam e tim e, th a t as m uch s to r
age room  as possible be le ft fo r use a f te r  nav igation  
closes.

Sample Market  Coming,
“A t the  p resen t tim e th e  in ten tion  of th e  g ra in  com m is

sion is to pu t such regu la tions into effect as w ill perm it 
of a sam ple m ark e t being estab lished  here  beginning Sep
tem ber 1, 1913. T his is beyond question  one of the  m ost 
im portan t events th a t has ever tran sp ired  in the  evolu
tion of the  gra in  business in the  W est. I t is going to 
m ake it possible for th e  individual g ra in  grow er to  ob
ta in  the  full m ark e t value of his grain, independent to 
som e ex ten t of th e  general governm ent grading, and the  
fa rm er w ill obtain th e  first benefit from  th is  system , new 
here, bu t no t in o th e r m arkets. W e all know  th a t th e re  is 
today good No. 2 n o rth e rn  and No. 2 n o rthern  also th a t 
bare ly  possesses the  legal requ irem en ts fo r th a t grade. 
U nder our p resen t system  both these  qualities sell fo r the  
sam e price, because under the  p resen t law the  various qual
ities of th e  sam e g rade are  unloaded into the  sam e bin a t 
the  te rm in a ls; bu t under the new system  the  good No. 2 
n o rth e rn  is going to com m and a prem ium  over the  ordi
n ary  No. 2 no rthern , and th e  ow ner of the  gra in  is going 
to get th is  prem ium ; no m istake  about th is. I havb sold 
gra in  by sam ple in m arke ts  w here th is custom  prevails, 
and know, from  my own personal experience, th a t no m a t
te r  who or how m any derive benefits from  the  sam ple 
system , th e  ow ner who sells h is g ra in  on a sam ple m ar
k e t ge ts the  first benefit. Of course the  opportun ity  of 
selling  g ra in  by sam ple is no t going to rem ove th e  g rad 
ing system , we shall have th a t in addition, so th a t  we 
shall be placed in th e  position  of being able to sell g ra in  
by sam ple or by grade, w hichever m ethod w ill enable 
us to obtain  th e  best resu lts . I have heard  fears ex
p ressed  of th e  effect of m ixing on prices to be paid to us 
by th e  foreign buyers, bu t so fa r  as I can see th e re  is no 
ground for any apprehension. The governm ent se ts its  
stan d ard  for each grade, and buyers will pay according 
to such s tandard  as they have alw ays done. T here  is 
abso lu tely  no ground for doubt th a t th e  governm ent in
spection  out will not be as fa ith fu lly  adhered  to as the  
inspection  in, thus doing aw ay w ith  all dangers from  any 
undue low ering of th e  grades.

The Question of Storage.
“The question  of sto rage room  for g rain  is alw ays going 

to be an  in te res tin g  and im portan t one in the  AVest. The
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ag ita tion  for governm ent ow nership  of both  te rm in a l and 
country  storage, w hich has prevailed  during  the  p a s t few 
years, has resu lted  in quite a  shortage  of th is m ost nec
essary  accom m odation; p riva te  cap ita l n a tu ra lly  h e s ita te s  
in  investing  in «such en te rp rises , w hen confronted  w ith 
th e  possib ilities of being a t th e  m ercy of politics and poli
tic ians. Indeed it is difficult fo r one to get aw ay from  
the  feeling  th a t the  advocates of governm ent ow nership 
a re  no t d irectly  responsib le  fo r the  serious loss sustained  
la s t season th rough  lack of sto rage  room. T his ag ita tion  
produced one re su lt a t leas t—the P rovince of M anitoba 
buying up the  g rea t m ajo rity  of the  country  e levators 
w ith in  its  borders and th e  re su lt has been any th ing  bu t 
sa tisfac to ry  from  a  financial standpoin t. T he M anitoba 
governm en t’s experience w ill undoubtedly  be of m uch 
benefit to the  o th e r provinces in keeping out of sim ilar 
experim ents and losses. Saskatchew an  has a lready  bene
fited by adopting a p lan  w hich is on an  en tire ly  d ifferent 
basis. The business, w hich is conducted by th e  Sas
katchew an  system , would appear to be conducted along 
good business lines.

“T he Dom inion governm ent has le t a co n trac t fo r the  
construction  of a very  large te rm ina l e leva tor to be bu ilt 
for th e  lake fron t and w hich is to  be ready  in tim e to 
handle  the  crop of 1913. T he re su lt of opera ting  th is 
p lan t will give the  governm ent a good idea of w hat is ad
visable to do in th e  fu tu re , in  th e  w ay of providing pub
lic sto rage for grain.

“I t is very m uch to be hoped th a t th rough  one source 
or ano ther, am ple sto rage  accom m odation w ill be provid
ed in  the  fu tu re . I t would seem  as if fa rm ers  would, for 
th e ir  own protection , provide m ore in itia l sto rage  on th e ir  
f s,rms

“As ind icating  th e  grow th of th e  gra in  business in  the  
W est, i t  m ay be of in te re s t to  you to know  th a t in 1900- 
1901 M anitoba had an eleva to r sto rage  capacity  of only
10,300,000 bushels, w hile la s t season it  had 22,400,000 
bushels.

“T he N orthw est T e rrito ries , w hich included th e  p resen t 
provinces of S askatchew an  and A lberta, had  sto rage  ca
pacity  of 2,400,000 bushels in 1900-1901, aga in s t w hich Sas
katchew an had alone la s t y ear 29,300,000 bushels and Al
berta , 9,800,000, or a  to ta l of 39,100,000 for th e  two prov
inces; m aking a g rand  to ta l of about 61,500,000 bushels 
country  storage, licensed by th e  w arehouse com m issioner 
for th e  la s t crop season. In  addition  to above th e re  w ere 
licensed a t P o rt A rth u r and F o rt W illiam  te rm ina l eleva
to rs having sto rage  capacity  of 25,700,400 bushels.

“In 1908 w hen the  p resen t G rain E xchange building was 
erected  it w as supposed th a t  trad e  requ irem en ts  for, a t 
least, ten  years had been fully an tic ipated  and provided 
for. You all know  how inadequa te  it  is today, m any of 
you would gladly double your office space if room w as 
available. You will be pleased, therefo re , to know  th a t  
th e  T raders  B uilding association , ow ners of our p resen t 
building, have p repared  p lans for an  add ition  w hich will 
p rac tica lly  double th e  p resen t space, besides providing for 
a.room  to be used for th e  purpose of selling  gra in  by sam 
ple, w hich will be one of the  la rg e s t in the  w orld in  use 
for th is purpose.

Lake Shippers.
“The L ake Shippers C learance association  has continued 

to be of very  g rea t benefit in fac ilita tin g  the  handling  of 
g ra in  out of th e  term inals a t F o rt W illiam  and P o rt A r
thu r. D uring th e  season ju s t ended, th e re  w ere shipped 
th rough  th e ir  office 134,652,000 bushels of grain , an  in
crease of some 52,000,000 bushels over th e  previous year, 
and som e 60,000,000 bushels over tw o years ago. No doubt 
some of our old tim e sh ippers w onder how they  ever got 
along before the  organ ization  of th is  auxiliary. T he reg is
tra tio n  by th is  exchange’s bu reau  (w hich is operated  by 
the  L ake Shippers C learance association) of all w are
house receip ts issued by the  te rm in a l e levator com panies, 
th e  expenses involved being paid for p a rtly  by the  Do
m inion governm ent and p a rtly  by the  te rm ina l elevators, 
w ill be done th is com ing season by th e  new  board of 
g rain  com m issioners, who have adopted p rac tica lly  the  
sam e system  as has been here to fo re  in use.

The Commission Rule.
“For m any years th e re  has been m ore or less difference 

of opinion regard ing  th e  com m ission ra te  on oats, m any 
believing th a t th e  p resen t charge of 1 cen t per bushel is 
too high; it would also seem  as if th e  ra te  of 1 cen t per 
bushel com m ission on flax seed is no t sufficient, consider
ing th e  value of th is product. A com m ittee w as appo in t
ed by the  council to consider th ese  m a tte rs , and you will 
he called upon a t th is  m eeting  to pass on th e ir  recom 
m endations.

“I consider the  liv ing up to  th is  com m ission rule, as 
well as all our o th e r ru les, m ost im portan t fo r the  w el
fa re  of our association . M any com plain ts of th e  in fringe
m en t of th is  com m ission ru le  particu larly , come annual
ly before your council, and it is difficult to ge t th e  neces
sa ry  evidence required . No doubt m any of th ese  com
p la in ts a re  unfounded, and perhaps in ju ry  is done to m em 
bers who a re  innocent, and who are  living honorably  up 
to th e ir  obligations to th e ir  fellow  m em bers. It is the  
in ten tion  in the  fu tu re  to investiga te  such charges, by a

d ifferent m ethod from  w hat has prevailed  in  th e  past, and 
tow ards th is  very  desirab le  end, you will be asked to  vote 
on a proposition to supply the  se c re ta ry ’s office w ith such 
help as w ill enable your council and officers to discover 
and to d iscipline any m em bers who m ay be guilty  of de
p a rtin g  from the  sp irit of these  rules. T hese ru les were 
m ade to pu t all on an  equal footing, and I sincerely  tru s t 
th a t no m em ber will dishonor h im self fo r the  sake of a 
few dollars m ade by evading th e  sp irit w hich should gov
ern  us all, th e  sp irit of fa ir play and living up to  our ob
ligations to one another. On th e  whole th e  g rea te s t h a r
mony has prevailed  betw een th e  m em bers of the  exchange 
during th e  p ast year, the  differences th a t have a risen  be
tw een  th e  m em bers being se ttled  in a  splendid sp irit of 
give and take, and th a t  during a  season  w hen trad e  has 
been conducted under m ost difficult and vexatious condi
tions.

“I feel under personal ob ligations to  our esteem ed sec
re ta ry , Mr. Bell, h is long experience connected  w ith  the 
gra in  trade , and w hich he has so free ly  placed a t my dis
posal, has m ade m y ta sk  as p res id en t m uch easier, and I 
tak e  th is  opportun ity  of expressing  my apprecia tion  of 
h is invaluable serv ices to our exchange.

“In conclusion perm it me to express m y apprecia tion  
of th e  very  g rea t honor you did me in e lec ting  me p res i
den t of our exchange and to th an k  the  m em bers fo r th e ir  
k indness and courtesy  during my te rm  of office. My spe
cial th an k s  a re  due th e  m em bers of th e  council for th e ir  
help, consideration  and fo rbearance .”

CLO SI NG  W H E A T  F U T U R E  PRI CES.
•September “W heat.

S e p t . S e p t . S e p t . S e p t . S e p t . S e p t .
12 13 14 16 17 18

M i n n e a p o l i s  . . . . .85% .86% .86% .86% .86% .87%
Y e a r  a g o  . . .1.02 1.01% 1.00% 1.01%

.92%
1.01% 102%

C h i c a g o  ............. . .  .91% .92% .92% .92 • 91%
Y e a r  a g o  . . . . -92% • 91% • 91% • 92% .92 • 92% 

.88%D u l u t h  ............... . . .87% .88% .88% .87% ■ 87%
. . 1.01% 1.02% 

• 91%  
.88%

1.03%
.90%
.88%

1.02% 1.03%
.91

K a n s a s  C i t y  . 87 % .88% .88%
8 8 % • 89% • S9%

Decem ber W heat.
S e p t . S e p t . S e p t . S e p t . S e p t . S e p t .

12 13 14 16 17 18
M i n n e a p o l i s  . . . .  .88% .89% .88% .88% .88% .89%

Y e a r  a g o  . . . .1 .0 3 % 1.02% 1.02%
.91%

1.02% 1.03 1 .03%
C h i c a g o  ............. . .  .90% -91% .90% • 90% .91%

Y e a r  a g o  . . • • .90% • 95% .95% .95% ■ 95% • 9 5 %
D u l u t h  ............... . . .87% • 88% • 88% .88% .88% .89%
N e w  Y o r k  . . . . . .  .98% .99% • 99% • 98% .99% .99%
St.  L o u i s  . . . . . . .91% .91% • 91% .91% • 91% .92
K a n s a s  C i t y  . . .  .85% .86% .86 .85% .85% .86%
W i n n i p e g  . . . . . .  .85% .86% • 85% .85% .85% .85%

M ay  AYheat.
S e p t . S e p t . S e p t . S e p t . S e p t . S e p t .

12 13 14 16 17 IS
M i n n e a p o l i s  . . ■ • .92% .93% • 93% .93% • 93% • 94%

Y e a r  a g o  . . . .1 .07% 1.06% 1.06% 1.06% 1.07 1.07 %
C h i c a g o  .......... . .  .91% .95% • 95% 

1.01
.95% .95% .96%

Y e a r  a g o  . . .1 .0 2 % 1.01% 1.01% 1.01% 1.01%

M I N N E A P O L I S  CASH W H E A T  O F F I C I A L  CLOSE.
S e p t . S e p t . S e p t . S e p t . S e p t . S e p t .

12 13 14 16 17 18
No. i h a r d .......... . .89% .90% .90% .90% .90 .90%
N o i n o r t h e r n . . .89 .90% • 90% • 89% • 89% • 90%
No. 2 n o r t h e r n . . .86% ’ 87% ■ 87% • S7 % .87% .88%

D U L U T H  CASH W H E A T .
S e p t . S e p t . S e p t . S e p t . >3ept. S e p t .

12 13 14 16 17 IS
No. 1 h a r d  . . . . . .89% .90% .89% .89% .89% .90%
No. 1 n o r t h e r n . . .88% .89% .88% .88% • 88 % .8 9%
No. 2 n o r t h e r n . . .86% • 87% .86% .86% ■ S6% • 87%

CHI CA G O F U T U R E S .
Septem ber IS.

W h e a t — S e p t . D e c .

Septem ber 13.

M a y .
O p e n i n g  ............. .........  91% 91% 91%  @ 9 1 %
H i g h e s t  ............. .......... 91% 91% 95%
L o w e s t  ............ .. ..........  91 90 94%
C lo s e  .................. ..........  91% 90 % 94%

C o r n —
O p e n i n g  ............. .........  71 (fi 70% 52% 52 @ 51%
H i g h e s t  ............. ..........  71 52%  @ 52% 52
L o w e s t  ............... ..........  6S % 51% 5 1%  @ 51%
C lo s e  .................. ..........  68% 51 % 51 % @ 5 1 %

O a t s —
O p e n i n g  ............ .........  32% 32%  @ 32% 34%
H i g h e s t  ............ ..........  32 3/8 32 3/« 34 %
L o w e s t  ............. ..........  32 32% 3 4%  @ 34%  

34%C lo s e  .................. ..........  32% 32%

A Y hea t—
O p e n i n g  .............
H i g h e s t  .............

S e p t .
.........  91%

..........  92 %

..........  91%

D e c .
9 0%  @ 90%  
91%  @ 91%  
90%

M a y .
94%  @95 
95%
94%

..........  92% 91% 95%
C o r n —

O p e n i n g  .............
H i g h e s t  .............

.........  68%  @ 68%
.......... 70%
..........  68%

51%
52 %
51%

5 1%  @ 51 % 
51 % @ 5 2 
51%

..........  68 % 51% 51%
O a t s —

O p e n i n g  .............
H i g h e s t  .............
L o w e s t  ...............
C lo s e  ....................

............ 32%
..........  3 2%
..........  321/8
..........  3 2 % @ 32%

32%
32%  @ 3 2 %  
32%
32%

34%  @ 3 4 %  
84 %
34%
34%
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We desire to correspond at once with Jobbers, Wholesale 
Grocers or others handling flour and feed and interested in secur
ing the agency of Washburn-Crosby Co’s GOLD MEDAL FLOUR.

We need not tell you of the quality and selling power of 
GOLD MEDAL FLOUR as it is acknowledged to be, without 
exception, the greatest flour in the world.

WASHBURN-CROSBY CO.
Minneapolis - - Minnesota

Septem ber 14.
W h e a t —- S e p t . D e c . M a y .

O p e n i n g  ............... . . . .  91% 91 @ 9 1 % 95%  @ 9 5 %
H i g h e s t  ............... . . . .  92%  @ 9 2 % 91% 95%
L o w e s t  .................. . . . .  91% 91 95%
C lo s e  .................... . . . .  92% 91 95%

C o r n —-
O p e n i n g  ............... . . . .  69% 51%  @ 52% 51 % @ 52
H i g h e s t  ............... . . . .  69% 52% 52%
L o w e s t  ............ . . . .  68% 51% 51%
«’lo s e  ................ ____ 69 52 51%

O a t s —
O p e n i n g  ............... . . . .  32 %  @ 32% 32% 34 %  @ 34%
H i g h e s t  ............... ------ 33% 32% 34%
L o w e s t  .............. ------ 32% 32% 34%
b l o s e  ................ . . . .  32% 32 % 34 % @ 3 4 %

W h e a t —
Septem ber

S e p t .
i « .

D e c . M a y .
O p e n i n g  ............... . . . .  92% 91%  @ 91% 95%
H i g h e s t  ............ • . . .  92% 91%
L o w e s t  ............ . . . .  92 90% 95
C lo s e  ................ . . . .  92% 9 0%  @ 90% 95%

C o r n —
O p e n i n g  ............... ___  69%  @69 52 @ 5 2 % 52%  @52
H i g h e s t  ............... . . . .  69% 52% 52%
L o w e s t  .................. . . . .  67% 5 1%  @51% 51%
C lo s e  ..................... ■ . . .  67% 52 52

O a t s —•
O p e n i n g  ............... . . . .  32 % @ 32 % 32%  @ 32% 34%
H i g h e s t  ............ ............. 32% 32%  @ 32%  

31%
34%

L o w e s t  ............... . . . .  32% 34%
C lo s e  ....................... . . . .  32%  @ 32% 32 @ 3 2 % 34%  @34%

W h e a t —•
Septem ber

S e p t .
17.

D e c . M a y .
O p e n i n g  ............... .........  91% 90 % @ 90 % 95%  @ 9 5 %
H i g h e s t  ............... ------ 92% 90% @91 95% @ 95%
L o w e s t  .................. ------ 91%  @ 91% 90% 95
C l o s e  .................... . . . . 92 90% 95%

C o r n —
O p e n i n g  ........................  68 @ 67% 52 @ 51% 51 %  @ 51%
H i g h e s t  ............... . . . . 69 52%  @ 52% 52
L o w e s t  ............... ____ 67% 51% 51%  @ 51%
C lo s e  ....................... . . . . 69 52%  @ 52% 52

O a ts .—
O p e n i n g  ............... .........  32%  @ 32%

. . . .  32%
3 2% 34%

H i g h e s t  ............... 32% 34%
L o w e s t  ............... 32 31 % 34%
C lo s e  ..................... . . . .  32% 32% 34%

W h e a t —
Septem ber

Sept.
IS.

Dec. May.
O p e n in g -
H i g h e s t
L o w e s t  .........................  91%
C l o s e  ..............................  91%

91%  @ 91%  
92%

90 %  @ 90%  
91%  @ 91%  
9 0%  @ 90%  
9 1%

95 %
96%  @ 96%  
95%  @ 95%  
96%  @ 96%

C o r n —  
O p en in g -  
H i g h e s t  
L o w e s t  . 
C lo s e  . . .

O a t s —  
O p e n i n g  
H i g h e s t  
L o w e s t  . 
C lo s e

69%  @69
71%68%
70%

52%
53%
51%
53% >53%

52%  @52 
52 %
51%  @ 51%  
52 % @ 52 %

32%
32%  @33 
32%
32%

32%
32%
32 @ 32%
32%

34%
34%
34%
3 4 % @ 34%

D U R U M  W H E A T .

S e p t e m b e r
S e p t e m b e r
S e p t e m b e r
S e p t e m b e r
S e p t e m b e r
S e p t e m b e r

M inneapolis C losing  Prices.
No. 1. No.  2.

12 ......................................................................  83%  81%
13 ......................................................................  84%  82%
14 ......................................................................  83%  81%
16 ......................................................................  83 81
17 ......................................................................  82%  80%
18 ......................................................................  83%  81%

D U L U T H  C L OSI NG  D U R U M  PRICES.
O n  T r a c k .

N o.  1. No.  2. O c t .
S e p t e m b e r  12 ...................................  86%  8 4%  86
S e p t e m b e r  13 .................................... 87%  85%  87
S e p t e m b e r  14 .................................... 86%  84%  86
S e p t e m b e r  16 ...................................  86 84 85%
S e p t e m b e r  17 .................................... 85 %  83%  85
S e p t e m b e r  18 ...................................  86%  84%  86

C L O S I NG  F L A X  PRICES.
S e p t .  S e p t .  S e p t .  S e p t .  S e p t .  S e p t .  

12 13 14 16 17 18
M i n n e a p o l i s  c a s h . l . 76 1 .78% 1.83 1 .76%  1.77 1.79
D u l u t h  c a s h ____  1.80 1 .85%  1.85 1 .77%  1.80 1.83

O c t o b e r  ..............1.58 1 .59%  1.60 1.62 1.62 1 .63%
N o v e m b e r  ____ 1.57 1 .57%  1.58 1.61 1.60 1 .61%

C L OS IN G R Y E  PRICES.
No. 2 R ye in M inneapolis.

S e p t .  12 ....................................................................................................60 @ 62%
S e p t .  13 .................................................................................................... 59% @62
S e p t .  14 .................................................................................................... 59%  @ 61%
S e p t .  16 .................................................................................................... 59 @ 6 1 %
S e p t .  17 .................................................................................................... 58% @ 61%
S e p t .  18 .................................................................................................... 59 @ 61%

M I N N E A P O L I S  O AT S PRICES.
D a i l y  c l o s i n g  p r i c e s  o f  No.  3 w h i t e  o a t s  i n  M i n n e a p o l i s .

S e p t .  12 .................................................................................................... 30%  @ 30%
S e p t .  13 .................................................................................................... 3 0%  @31
S e p t .  14 .................................. . ..............................................................31 @32
S e p t .  16 ....................................................................................................30 @ 30%
S e p t .  17 .................................................................................................... 30 @31
S e p t .  IS  ......................... .......................................................................... 30 @31
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W H E A T  R E C E I P T S — CARS.
M i n n e a p o l i s .  D u l u t h ,  C h i c a g o .  W i n n i p e g .

S e p t . 12
1912. 

..........  448

Y e a r
a g o .  1912 
295 .658

S e p t . 13 ..........  430 297 4 9 4
S e p t . 14 ..........  401 314 743
S e p t . 16 ..........  916 773 1395
S e p t . 17 ..........  469 371 823
S e p t . 18 ..........  956 117 477

Y e a r  
a go. 1912.

Y e a r
a g o . 1912.

Y e a r
a g o .

1 58 225 82 81 289
189 205 7 1 53 245
108 183 99 83 476
145 187 47 146 188
24 4 554 144 26 6 42 7
476 200 73 61 442

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.

S e p t . 12 .............

O a t s ,
C a r s .

.................. 51

B a r l e y ,
C a r s .
110

R y e ,  
C a r s .  

3 4

C o rn ,
C a r s .

F l a x ,
C a r s .

37
S e p t . 13 ............... .................. 32 139 H>7 7 29
S e p t . 14 ............... 144 33 9 17
S e p t . 16 ............... .................. 81 365 92 13 76
S e p t . 17 ............... .................. 18 1 65 48 2 36
S e p t . IS ............... .................. 42 1 63 44 4 26

D U L U T H  D A I L Y  R E C E I P T S  OF COARSE GRAI N.
O a ts . B a r l e y . R y e . F l a x . Y e a r

► C a r s . C a r s . C a r s . C a r s . a g o .
S e p t . 12 ............... .................. 18 53 21 1 2
S e p t . 13 ............... 23 23 14 4 8
S e p t . 11 ............... .................. 35 61 20 4 13
S e p t . 16 ............... .................. 55 82 41 11 5
S e p t . 17 ............... .................. 28 44 IS 9 15
S e p t . IS  ............... .................. 32 5 2 16 12 9

M I N N E A P O L I S F L O U R  S H I P M E N T S  BY B ARRE LS .
L a s t  w k . P r e v .  w k . Y e a r  a g o .

M o n d a y  ...................... ...............  53,512 H o l i d a y 53,820
T u e s d a y  .................... ...............  75,160 53,649 70,419
W e d n e s d a y  ............. ...............  63,671 54,472 62,781
T h u r s d a y  .................. ...............  64.063 59,359 56,841
F r i d a y  ......................... 53,531 65,493
S a t u r d a y  .................... ...............  59,334 59,434 57,782

T o t a l  ...................... 367,423 280,445 367,136
S h i p m e n t s  t w o  w e e k s  a g o ............................................................  '327,234

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 a s t  w k . P r e v .  w k . Y e a r  a g o .

M o n d a y  ....................... ...............  909 H o l i d a y * 428
T u e s d a y  ...................... ..........  468 1,442 170
W e d n e s d a y  ............... 498 246
T h u r s d a y  .................. ...............  448 321 295
F r i d a y  ............... ’. . . . ...............  430 4S9 297
S a t u r d a y  .................. ...............  401 438 314

T o t a l  ....................... ...............  3,092 3,188 1,750
S h i p m e n t s  ............... 682 349

M O V E M E N T  OF W H E A T  A T  M I N N E A P O L I S .
L a s t  w e e k -  

M o n d a y  
T u e s d a y  . . .  
W e d n e s d a y  
T h u r s d a y  . .
F r i d a y  ..........
S a t u r d a y  . .

R e c e i p t s .  S h i p m e n t s .  
1,036,260 116,390

T o t a l  ....................................................................
F l o u r  s h i p m e n t s  r e d u c e d  to  b u s h e l s .

T o t a l  w h e a t  a n d  f l o u r  s h i p m e n t s .

-533,520
497,040
510,720
490,200
457,140

3,524,880

110,740
135,600
151,420
118,650
152,550

e l s  i n  e x c e s s  o f t h e w h e a t  a n d  f lo u r s h i p m e n t s . L a s t  w e e K
r e c e i p t s  w e r e  1.620,538 b u s h e l s  in  e x c e s s  a n d t w o  w e e K s
a g o  r e c e i p t s  w e r e  7 18,027 b u s h e l s  in e x c e s s .

GRAI N IN M I N N E A P O L I S E L E V A T O R S .
S e p t .  18, ’12 . S e p t .  6, ’12. S e p t .  15, 11.

1,516 989
No. 1 n o r t h e r n . ............  56S.139 246.7S4 1,274,708
No. 2 n o r t h e r n .  . ............. 536,120 122,486 905,829
O t h e r  g r a d e s  . . ............. 785,937 455,002 1,326,739

T o t a l  s t o c k s ............  1,891,712 824,272 3,508,265

C o r n  ....................... ............. 6,322 1,375 124,334
O a t s  ....................... ............. 264,198 162,988 683,566
B a r l e y  .................. ............  299,257 224,802 239,223
R y e  ....................... ..........  243.321 178,742 73,210
F l a x  ...................... ............  23,156 40,357 4 722

P R I M A R Y  W H E A T  R EC E IP T S. •

L a s t  w k . P r e v .  w k .  Y e a r  a g o .
M o n d a y  ............... ............. 3,103,000 H o l i d a y 1,514,000
T u e s d a y  ............. ............  1.942,000 4,182,000 1,344,000
W e d n e s d a y  . . . . ............. 1,919,000 1,979,000 1,100,000

1.958,000 1,153,000
2,158.000 1,077,000

S a t u r d a y  ............. ............. 2,051,000 1,786,000 1,005,000

T o t a l  . . 
S h i p m e n t s

12,032,000
7,972,000

12,063.000
5,958,000

7.193.000
3.756.000

U N I T E D  S T A T E S  V I S I B L E .
T h e  U n i t e d  S t a t e s  v i s i b l e  s u p p l y  o f  w h e a t  i n c r e a s e d  3,989,- 

000 b u s h e l s  d u r i n g  t h e  p a s t  w e e k ,  c o r n  i n c r e a s e d  326,000, 
o a t s  i n c r e a s e d  1,299,000, r y e  i n c r e a s e d  99,000 a n d  b a r l e y  i n 
c r e a s e d  276,000.  C o m p a r a t i v e  t o t a l s  f o l l o w :

M o n d a y .  W e e k  a g o .  Y e a r  a g o .
W h e a t    26,679,000 22.690,000 51,076,000
C o r n  .............   1,768,000 1,442,000 7,211,000
O a t s  ’ ’    6.837,000 5.538,000 21,716,000
R v e  .................... ........................... 706',000 607,000 427,000
B a r l e y ” ........................................... 1,460,000 1,184,000 2,503,000

Canadian V isib le.
T h e  C a n a d i a n  v i s i b l e  s u p p l y  o f  w h e a t  d e c r e a s e d  1,385,406 

b u s h e l s  d u r i n g  t h e  p a s t  w e e k ,  o a t s  d e c r e a s e d  461,454, a n d  
b a r l e v  d e c r e a s e d  221,046. C o m p a r a t i v e  t o t a l s  f o l l o w :
W h e a t    3,141,896 4.527,302 3,012,893
O a t s  "  . ....................  1,521,951 1,983,405 4,836,012
B a r l e y ” . . ...................................  460,795 581,841 328,681

L I V E R P O O L  STOCKS.
S t o c k s  o f  w h e a t  i n  L i v e r p o o l  d e c r e a s e d  112,000 b u s h e l s  

d u r i n g  t h e  p a s t  w e e k  a n d  c o r n  d e c r e a s e d  17,000. C o m p a r e  
l i v e  t o t a l s  f o l l o w :

S e p t .  17. W e e k  a g o .  Y e a r  a g o .
W h e a t ................................................  1,744,000 1,856,000 2,808,000
C o r n  ...............................................  68,000 85,000 1,955,000

W O R L D ’S S H I P M E N T S .
T h e  d e t a i l e d  s t a t e m e n t  o f  t h e  w o r l d ’s s h i p m e n t s  f o l l o w s :

L a s t  w k .  P r e v .  w k .  Y e a r  a g o .
A m e r i c a n  ...................................  4,224,000 3,808,000 4,056,000
R u s s i a n  ........................................  4,072,000 3,600,000 1,592,000
D a n u b i a n  ...................................  2,696,000 2,608,000 3,592,000
I n d i a n  ........................................... 1,648,000 2,536,000 256,000
A r g e n t i n e  ...................................  1,176,000 976,000 880,000
A u s t r a l i a n  ................................. 568,000 604,000 528,000
A u s t r i a - H u n g a r y  ........................................... ..................  16,000
C h i l e - N o r t h  A f r i c a .................  152,000 144,000 264,000

T o t a l  w h e a t  . .  ...............  14,576,000 14,352,000 11,184,000
C o r n  . . .   ....................................... 7,397,000 7,173,000 1,811,000

On Passage.
T h e  a m o u n t  o f  w h e a t  a n d  f l o u r  o n  o c e a n  p a s s a g e  l a s t  w e e k  

i n c r e a s e d  1,004,000 b u s h e l s  a n d  c o r n  i n c r e a s e d  1,700,000. C o r a 1 
p a r a t i v e  t o t a l s  f o l l o w :
W h e a t  a n d  f l o u r ....................  38,216.000 37,112,000 32,856,000
C o r n  ...............................................  34,765,000 33,085,000 5,500,000

CHI CAG O STOCKS.
C h i c a g o  s t o c k s  o f  w h e a t  - d e c r e a s e d  33,000 b u s h e l s  d u r i n g  

t h e  p a s t  w e e k ,  c o r n  i n c r e a s e d  168,000 b u s h e l s  a n d  o a t s  i n 
c r e a s e d  223,000 b u s h e l s .  C o m p a r a t i v e  t o t a l s  f o l l o w :

S e p t .  17. W e e k  a g o .  Y e a r  a g o .
W h e a t  ........................................... 3,982,000 4,015,000 8,735,000
C o r n  ................................................ 426,000 258,000 1,897,000
O a t s  ................................................ 2,739,000 2,516,000 11,197,000

CHI CAG O CASH GRAI N.
S e p t .  12.— No. 2 r e d ,  $1 .0 4 @ 1 .0 6 ; No.  3 r e d ,  97c@ $1 .02 ;  No.  

2 h a r d ,  91% @ 9 4 % c ;  No.  3 h a r d ,  9 0 @ 9 1 % c ;  No.  1 n o r t h e r n ,  
9 3 @ 9 4 % c ;  No.  2 n o r t h e r n ,  9 2 @ 9 3 c ;  No.  3 n o r t h e r n ,  8 8 @ 9 2 c ;  
No.  2 s p r i n g ,  90 @ 93c.

S e p t .  13.— No. 2 r e d ,  $1.04(5)1.06; N o .  3 r e d ,  79c@ $ 1 .0 2 ;  No.  
2 h a r d ,  9 3 @ 9 5 % c ;  No.  3 h a r d ,  8 8 @ 9 3 c ;  No.  1 n o r t h e r n ,
9 3 @ 9 4 c ;  No.  2 n o r t h e r n ,  9 1 @ 9 3 c ;  No.  3 n o r t h e r n ,  8 9 @ 9 7 % c ;  
2 s p r i n g ,  90@ 93c.

S e p t .  16.— No. 2 r e d ,  $ 1 .0 4 @ 1 .0 7 ; No.  3 r e d ,  9 8 c@ $1 .04 ;  No.  
2 h a r d ,  9 3 @ 9 5 % c ;  No.  3 h a r d ,  8 8 @ 9 3 c ;  No.  1 n o r t h e r n .
9 3 @ 9 4 c ;  No.  2 n o r t h e r n ,  9 1 @ 9 3 c ;  No.  3 n o r t h e r n ,  8 9 @ 9 1 % c ;
No. 2 s p r i n g ,  90 @ 93c.

S e p t .  17.— No. 2 r e d ,  $1 .05 (g) 1.07; No.  3 r e d ,  95c@ $ 1 .0 2 ;  No. 
2 h a r d ,  92%  @ 94c;  N o . ,  3 h a r d ,  89 @ 92c; No.  1 n o r t h e r n ,
9 3 @ 9 4 c ;  No.  2 n o r t h e r n ,  8 7 % @ 9 2 % e ;  No.  3 n o r t h e r n ,  8 7 @ 9 1 c ;  
No. 2 s p r i n g ,  91 @93c.

S e p t .  18.— C a s h  w h e a t ,  No.  2 r e d ,  $1.04(5)1.06; No.  3 r e d ,  
96c@ $1 .01 ;  No.  2 h a r d ,  9 2 % @ 9 3 % c ;  No.  3 h a r d ,  8 7 @ 9 1 c ;  No.  
1 n o r t h e r n ,  9 4 @ 9 5 c ;  No.  2 n o r t h e r n ,  9 1 @ 9 3 % c ;  N o .  3 n o r t h 
e r n ,  8 7 @ 9 1 c ;  No.  2 s p r i n g ,  90@ 93c.

CHI CA G O COARSE GRAI N.
S e p t .  12.— C a s h  c o r n ,  No.  2, 7 2 % @ 7 3 % c ;  No.  2 w h i t e ,

7 5 @ 7 5 % c ;  No.  2 y e l l o w ,  7 3 @ 7 5 c ;  No.  3, 7 1 % @ 7 3 % c ;  No.  3, 
w h i t e ,  7 4 @ 7 4 % c ;  No.  3 y e l l o w ,  7 2 @ 7 5 c ;  No.  4, 7 0 @ 7 2 % c ;  
No.  4 w h i t e ,  7 3 % @ 7 4 c ;  No.  4 y e l l o w ,  7 1 % @ 7 2 % c .

C a s h  o a t s ,  No.  2, 3 2 @ 3 2 % c ;  No.  2 w h i t e ,  34% (§)35c;  No. 
3, 3 1 % @ 3 1 % c ;  No.  3 w h i t e ,  3 1 % @ 3 2 % c ;  No.  4, 3 1 % c ;  No.  4 
w h i t e ,  3 1 @ 3 2 % c ;  s t a n d a r d ,  3 3 @ 3 3 % c .

S e p t .  13.— C a s h  c o r n ,  No.  2, 7 1 @ 7 2 c ;  No.  2 w h i t e ,  7 4 % @ 7 5 c ; ,  
No.  2 yellowy, 7 2 @ 7 3 % c ,  No.  3, 7 1 @ J 2 % c ;  No.  3 w h i t e ,  
7 3 @ 7 4 % c ;  No.  3 y e l l o w ,  7 2 @ 7 3 % c ;  Nib. 4, 7 0 @ 7 0 % c ;  No.  4 
w h i t e ,  7 2 % @ 7 3 % c ;  No.  4 y e l l o w ,  7 0 @73c.

C a s h  o a t s ,  No.  2 w h i t e ,  3 4 % @ 3 5 % c ;  No.  3, 3 1 % c ;  No.  3 
w h i t e ,  3 2 % @ 3 3 % c ;  No.  4 w h i t e ,  3 1 % @ 3 2 % c ;  s t a n d a r d ,  
33%  @ 3 4c.

S e p t .  16.— C a s h  c o r n ,  No.  2, 6 8 @ 6 9 c ;  No.  2 w h i t e ,  70%  @ 
7 1 % c ;  No.  2 y e l l o w ,  69%  @ 7 0 % c ;  No.  3, 6 8 @ 6 8 % c ;  No.  3 
w h i t e ,  7 0 @ 7 1 % c ;  No.  3 y e l l o w ,  6 9 @ 7 0 c ;  No.  4, 6 7 @ 6 7 % c ;  
No.  4 w h i t e ,  6 8 % @ 6 9 c ;  N o .  4 y e l l o w ,  6 7 @ 6 9 % c .

C a s h  o a t s ,  No.  2, 3 2 % .@ 3 2 % c ;  No.  2 w h i t e ,  3 4 % @ 3 5 c ;  No.  
3, 3 1 % @ 3 2 c ;  No.  3 w h i t e ,  3 2 @ 3 3 c ;  No.  4 w h i t e ,  3 1 @ 3 2 % c ;  
s t a n d a r d ,  33%  @ 34c.

■Sept. 17.— C a s h  c o r n ,  No.  2, 6 8 % @ 6 9 % c ;  No.  2 w h i t e ,  72c; 
No. 2 y e l l o w ,  7 0 @ 7 1 c ;  No.  3, 6 8 % @ 6 9 % c ;  No.  3 w h i t e ,  70%  
@ 7 1 % c ;  No.  3 y e l l o w ,  6 9 % @ 7 0 % c ;  N o .  4, 6 7 % @ 6 8 % c ;  No.  
4 w h i t e ,  7 0 % c ;  No.  4 y e l l o w ,  6 8 % @ 7 0 c .

C a s h  o a t s ,  No.  2. 3 2 % @ 3 2 % c ;  No.  2 w h i t e ,  3 5 @ 3 5 % c ;  No.  
3 w h i t e ,  3 2 % @ 3 2 % c ;  No. 4 w h i t e ,  3 1 % @ 3 2 % c ;  s t a n d a r d ,  
33%  @34c.

S e p t .  18.— C a s h  c o r n ,  No.  2, 7 1 @ 7 2 % c ;  No.  2 w h i t e ,  7 2 % c  
@ 74c; No.  2 y e l l o w ,  7 1 @ 7 3 % c ;  No.  3, 7 0 @ 7 2 c ;  No.  3 w h i t e ,  
7 2 @ 7 3 % c ;  No.  3 y e l l o w ,  7 1 @ 7 2 % c ;  No.  4, 6 9 % @ 7 1 c ;  No.  4 
w h i t e ,  7 1 % @ 7 2 c ;  No.  4 y e l l o w ,  70@ 72c.

C a s h  o a t s ,  No.  2, 3 2 % c ;  No.  2 w h i t e ,  3 6 @ 3 6 % c ;  No.  3, 
3 2 % c ;  No.  3 w h i t e ,  3 2 % @ 3 3 % c ;  No.  4 w h i t e ,  3 2 @ 3 2 % c ;  
s t a n d a r d ,  3 3 % @ 3 4 % c .

W I N N I P E G  CASH GRAI N.
S e p t .  12.— W h e a t ,  No.  1 n o r t h e r n ,  95c ; No.  2 n o r t h e r n ,  

9 7 % c ;  No.  3 n o r t h e r n ,  9 0 % c ;  No.  4, 82c; No.  5, 7 3 % c ;  N o .  6, 
6 S % c ;  fe e d ,  57c. O a t s ,  No.  2 C a n a d i a n  w h i t e ,  4 7 % c ;  N o .  1 
fe e d ,  42c. B a r l e y ,  No.  3, 53c; No.  4, 47c; f e e d ,  42c.

S e p t .  13.— W h e a t ,  No.  1 n o r t h e r n ,  95c; No.  2 n o r t h e r n ,  94c; 
No.  3 n o r t h e r n ,  92c; No.  4, 83c; No.  5, 7 3 % c ;  No.  6, 64c; fe e d ,  
59c. O a t s ,  No.  2 C a n a d i a n  w h i t e ,  4 2 % c ;  e x t r a  No.  1 fe e d ,  
42c.

S e p t .  14.— W h e a t ,  N o .  1 n o r t h e r n ,  96c ; N o .  2 n o r t h e r n ,  
94c; No.  3 n o r t h e r n ,  92c ; No.  4, 84c; N o .  5, 7 4 % c ;  No.  6, 
6 4 % c ;  f e e d ,  5 9 % c .  O a t s ,  No.  2 C a n a d i a n  w h i t e ,  4 3 % c ;  No. 3 
C a n a d i a n  W h i t e ,  41 % c ;  e x t r a  No.  1 f e e d ,  43c. B a r l e y ,  No.  3, 
48c; No.  4, 44c.

S e p t .  16.— W h e a t ,  No.  1 n o r t h e r n ,  97c; No.  2 n o r t h e r n ,  95c; 
No.  3 n o r t h e r n ,  93c ; No.  4, 8 4 % c ;  No.  5, 7 4 % c ;  No.  6, 64c; 
fe e d ,  59 %c.  O a t s ,  No.  2. C a n a d i a n ,  w h i t e ,  44c ; No.  3 C a n a d 
i a n  w h i t e ,  41 % c ;  e x t r a  No.  1 fe e d ,  43c. B a r l e y ,  No.  3, 43c; 
No.  4, 44c.

S e p t .  17.— W h e a t ,  No.  1 n o r t h e r n ,  9 8 % c ;  No.  2 n o r t h e r n ,  
9 6 % c ;  No.  3 n o r t h e r n ,  9 4 % c ;  No.  4, 85c ; No. 5, 7 4 % c ;  No.  6. 
6 4 % c ; fe e d ,  60c. O a t s .  No.  2 C a n a d i a n  w h i t e ,  44c ; No.  3 
C a n a d i a n  w h i t e ,  41 % c ;  e x t r a  No.  1 fe e d ,  43c. B a r l e y ,  No.  3, 
50c; No.  4, 44c; fe e d ,  40c.

S e p t .  18.— W h e a t ,  No.  1 n o r t h e r n ,  94c; No.  2 n o r t h e r n ,  92c; 
No.  3 n o r t h e r n ,  89c; No.  4, 85c; No.  5, 75c; No.  6, 65c; fe ed ,  
60c O a t s ,  No.  2 C a n a d i a n  w h i t e .  44c; No.  3 C a n a d i a n  w h i t e .  
42c: e x t r a  No.  1 fe e d ,  43c. B a r l e y ,  No.  3, 50c; No.  4, 44c; 
fe e d ,  40c.
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“ T h e  S a c k  T h a t  
S t a n d s  T h e  S t r a i n ’’

BEM IS SACKS
ARE THE STANDARD 
PACKAGES FOR FLOUR

Grain C om m ission M erchants
M i n n e a p o l i s  D u l u t h

S T A IR ,
C H R IS T E N S E N  &

T IM E R M A N
C O N SIG N M E N T S SO LIC ITED.

E x p e r t  S e r v i c e — Shippers will have no cause 
for complaint.

X  G R A IN  SH IPPER 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 sin ess  F ou n ded  1 8 5 2 .  ^  m

DULUTH MINNEAPOLIS WINNIPEG

The Barnett & Record Co.
M i n n e a p o l i s , M i n n e s o t a  
D u l u t h , M i n n e s o t a  
F o r t  W i l l i a m , O n t a r i o

That is our specialty
Write us for designs aud estimates.

This plant, with capacity increased to
4,000 barrels daily was designed and rebuilt 
of reinforced concrete, absolu tely fireproo f, 
in just ninety days from the date of the 
above calamity, by

This cut shows the plant of the
BAY STATE MILLING CO.

W I N O N A , M I N N .

destroyed by fire in August 1911.
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H. Poehler Company
E stablish ed  1 8 5 5

Grain Commission Merchants
Solicits Consignments aud Orders for 
S hipm ent of Corn, Oats and F eed .

M I N N E A P O L IS  D U L U T H

“P r iv a te  M a rk e t L e t te r  f o r  C u s to m e r s ”

M anufacturers— A t te n t io n ! !
A reduction in cost of operating machinery- 

in your mill, elevator, or factory, means an in
crease in profit of your product.

A reduction in floor space means greater . 
room for manufacture.

If you use electrical power both these items 
are possible.

Allow our power experts to give you cost of 
operating your plant by electricity—their service 
costs you nothing.

A small reduction in cost of power often 
means a big reduction in cost of product.

The Minneapolis General Electric Co.
15 South  Fifth Street, M inneapolis 

N . W .—189 M ain T .  S .-1 3 2 0

Satisfied!
Is the way SHIPPERS express themselves 
who consign their GRAIN and SEEDS to

Cargill Commission Company
MINNEAPOLIS DULUTH

Expert Handlers of Grain
Proved by more than 20 years of REAL service.

M A R F IE L D  G R A IN  C O .
( In c o rp o ra  ted)

Grain Commission
Ne w  Ch a m ber  o f  Commerce

MINNEAPOLIS and DULUTH

Imperial Bank of Canada
C apital A u th o rize d___ $ 1 0 ,0 0 0 ,0 0 0
C apita l Paid  Up______  6 ,4 2 5 ,0 0 0
R eserve  F u n d ________  6 ,4 2 5 ,0 0 0

H E A D  OFFICE, T O R O N T O
D. R. WILKIE, IION. ROBT. JAFFRAY,

Pres iden t  Vice Pres iden t

A g e n t s  in E n g la n d  a n d  S c o tla n d —Lloyds Bank,  Limited and 
The Commercial Bank of Scotland,  Limited and Branches  

A g e n ts  in N e w  Y o rk — Bank of the M anhat tan  Co.
A g e n ts  in M in n ea p o lis—First  National Bank 
A g e n ts  in S t. P au l—Second National Bank 
A g e n ts  in C h icago—Fir st Nationa l Bank

Branches  in  the  Prov inces  of Manitoba, Saskatchewan,  
Alberta , British Columbia, Quebec and  Ontario.

W I N N I P E G  B R A N C H
Corner  Main S tr eet and  Bannay tyne  Avenue  

N . G . L eslie , M a n a g e r

Benson-Newhouse-Stabeck Co.
GRAIN COMMISSION MERCHANTS

809 Chamber of Commerce, MINNEAPOLIS
C hicago M ilw aukee D uluth

M innesota Grain Co.
Grain Commission

MINNEAPOLIS DULUTH
MEMBERS

Minneapolis Chamber of Commerce 
Duluth Board of Trade 
Chicago Board of Trade

A M E S - B R O O K S  CO.
D ULUTH , M IN N .

THE AMES-BARNES CO.
N E W  Y O R K  C IT Y

THE ZENITH GRAIN CO.
W IN N IP E G , M A N .

SHIPPERS AND GENERAL COMMISSION MERCHANTS

American Linseed Company
M anufacturers and Refiners of

PURE LINSEED OIL
Cake, Meal and Ground Flaxseed

NEW YORK CHICAGO MINNEAPOLIS SAN FRANCISCO
ST. LOUIS ST. PAUL DES MOINES PORTLAND
OMAHA KANSAS CITY SIOUX CITY

W rite  to  Us fo r  P rices
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