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Investment Bonds
Members of

New York, Boston, Philadelphia and Chicago 
Stock Exchanges

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

Our liit of Investment Securities sent on application

ESTABLISHED 1857

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

$ 1 0 , 0 0 0 , 0 0 0
ORSON  SM ITH, 
EDMUND D. H U LB ER T, 
F R A N K  G . N ELSON , 
JOHN E . BLU N T, J R „  
P. C . PE T E R SO N ,
C. E. E ST E S,
JOHN J. G ED D ES,

P resid en t 
V ice P res id e n t 
V ice  P resid en t 
V ice  P resid en t 

C a sh ie r 
A ssistan t C a sh ie r 
A ssistan t C a sh ie r

LEON  L . LO EH R, S e c re ta ry  and T ru s t O fficer 
A . LEO N ARD  JOH NSON, A ssistan t S e c re ta ry
F . W . THO M PSON , M gr. F arm  Loan D ep artm en t 
H. G. P . D EAN S, M anager F o re ig n  D ep a rtm en t
G. F . H A R D IE, M an ager Bond D ep a rtm en t

ALL BRANCHES OF BANKING

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

INVESTMENT SECURITIES
234 South La Salle Street, 

CHICAGO
NEW YORK BOSTON LONDON

A Service based 

on the facilities and 

experience gained 

during half a cen­

tury is extended to 

Banks and Bankers 

by the First Nation­

al Bank of Chicago. 

Correspondence is 

invited by this old, 

strong and conserv­

ative bank.

F versz  6 Company
B A N K E R S

Negotiate and Issue Loans for Rail­
roads and Established Corporations.

Buy and sell Bonds suitable for 
Investment.

1 3 4  S. L A  SALLE ST., C H I C A G O

CHAS. E. LEWIS & CO.
M IN N E A PO L IS

S t o c k s  B o n d s  C o t t o n
G r a i n  P r o v i s i o n s  C o f f e e

MEMBERS
New Y ork Stock E xchange

All Leading Grain Exchanges

U. S. Government Bonds
and

Investment Securities
C. F. CHILDS & COMPANY

29 South L aS alle  Street, CHICAGO 
C a p ita l $ 5 0 0 ,0 0 0  Dealers, Not Brokers

Hathaway, Smith, Folds & Co.
C om m ercial P aper

C H A S. W . FO LD S, R esid en t Partner
137 So. L a Salle S tre e t, CH ICAG O  

N E W  Y O R K  . . . .  45 W all S treet
BOSTON . . . .  60 C o n g ress S treet
ST . LO UIS . . . .  408 O live  S treet
PH IL A D E LP H IA  - - 421 C h estn u t S treet
SAN  F R A N CISCO  F irst N ational B a n k  B ldg.

The CAPITAL
NATIONAL BANK

O F  ST. P A U L, M IN N .

C a p i t a l
$500,000.00

S u r p l u s
$ 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.
President Cashier

JEROME W. WHEELER, GEORGE M. BRACK, 
Vice President A ss’t Cashier

WILLIAM B. GEERY, EDWARD H. MILLER, 
Vice P resident A ss’t Cashier

The National Park Bank of N ew  York
O rg a n ize d  1 8 5 6

Capital, S.‘»,000,000.00 Surplus and Profits, $14,'000,000.00.
O F F IC E R S

R IC H A R D  D E L A F IE L D , P resident
G IL B E R T  G. T H O R N E , Vice P res. M A U R IC E  H . E W E R , Cashier
JO H N  C. M cK E O N , Vice Pres. W . A. M A IN , A ss’t Cashier
JO H N  C. V A N  C LE A F, Vice P res. F. O. FO X C R O F T , A ss’t Cashier
w. o. JO N E S , Vice Pres. L O U IS  F. S A IL E R , A ss’t Cashier

GEO. IT. K RETZ, M gr. Foreign  Dept.

Joseph T. M oore 
S tuyvesant Fish 
Charles Scribner 
Edw ard C. H oyt 
W . Rockhill Potts

Deposits (A u g u s t  I), 1913), 4(500,000,000.00 
D IR E C T O R S

A ugust Belmont 
R ichard Delafield 
F rancis  R. A ppleton 
C ornelius V anderbilt 
Isaac Guggenheim 
G ilbert G. T horne

John C. M cKeon 
R ichard IT. W illiams 
Thom as F. V ietor 
Edw ard C. W allace 
Edwin G. M errill 
John G. M ilburn
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T H E

Chatham  and P h en ix
National Bank

O F  N E W  Y O R K  
192 B r o a d w a y

C a p ita l  a n d  S u r p lu s  $ 3 ,0 0 0 ,0 0 0
A consolidation of the

C H A T H A M  N A T I O N A L  B A N K
ESTABLISHED 1850 

and the

P H E N I X  N A T I O N A L  B A N K
ESTABLISHED 1812

Louis G. Kaufman, President Bert L. Haskins, Cashier 
George M. Hard, Chairman Henry L. Cadmus, A ss’t Cashier 
Frank J. Heaney, V ice P res’t Norborne P. Gatling, A ss’t Cashier 
Wm. H. Strawn, V ice P res’t W alter B. Boice, Ass’t Cashier 
Alfred M. Bull, V ice Pres’t Henry C. Hooley, A ss’t Cashier

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

Minneapolis Trust Company
Established 1888

Organized for the performance of Fiduciary Work 
under the Statutes of the State of Minnesota 

This trust com pany is o rgan ized  to act in the following; 
fiduciary capacities:

1—  A s  A d m in is tr a to r  o f  E s t a t e s  o r  a s  E x e c u t o r  or
T r u s te e  u n d e r  W ills .

2—  A s  T r u s te e  u n d e r  A g r e e m e n t s  in  w r it in g ,  in c lu d in g
t r u s t  d e e d s  s e c u r in g  th e  i s s u a n c e  o f  c o r p o r a te  
b o n d s.

3—  A s  G u a rd ia n  o f  E s t a t e s  o f  M in o rs  or in c o m p e te n t
P e r s o n s .

4—  A s  T r u s te e  u n d e r  L ife  I n s u r a n c e  P o l ic ie s .
5—  A s C u s to d ia n  o f  S e c u r it ie s ,  w ith  or w it h o u t  c o n ­

tr o l a n d  in v e s tm e n t .
6— A s  T r e a s u r e r  o r  a s  A g e n t  fo r  th e  T r e a s u r e r  o f

C h a r ita b le  a n d  o th e r  S im ila r  A s s o c ia t io n s .
7—  A s  M a n a g e r  o f  E s t a t e s  d u r in g  th e  te m p o r a r y  or

p e r m a n e n t  a b s e n c e  o f  th e  o w n e r s ;  o r  fo r  p e r so n s  
w h o  a r e  u n a b le  fo r  a n y  r e a s o n  to  g iv e  p e r s o n a l  
a t t e n t io n  to  th e ir  p r o p e r ty , c o l le c t in g  in c o m e , i n ­
te r e s t ,  d iv id e n d s , c o u p o n s , b o n d s, m o r tg a g e s ,  
k e e p in g  th e  fu n d s  in v e s te d ,  p a y in g  ta x e s ,  e tc .

8—  A s  R e g is t r a r  an d  T r a n s f e r  A g e n t  fo r  C o r p o r a tio n
S t o c k s  a n d  B o n d s .

M I N N E A P O L I S  T R U S T  C O M P A N Y
Is k n o w n  a l l  o v e r  th e  N o r t h w e s t  fo r  Its  C h a r a c te r ,  

S tr e n g th , R e s p o n s ib i l i t y  a n d  E ffic ie n c y .

A  B u s y  B u s in e s s  M a n
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 e s o u r c e s  O v e r  E i g h t  M i l l i o n  D o l l a r s  

La Salle St., northeast corner Adam s, C H ICAG O

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

M i n n e a p o l i s  G a s  L ig h t  Co.
General O ff ic e s:

Nos. 16-18-20 South Seventh Street, 
MINNEAPOLIS, MINN.

G a s  For L i g h t  H e a t  a n d  Power
A full line of Gas Stoves, Fixtures, Lamps and Gas 
Appliances for sale to consumers at cost prices.

E s t i m a t e s  F u r n i s h e d

DO Y O U  K N O W  H O W  L I T T L E  I T  C O S T S  T O  O P E R A T E  A D E T R O I T  E L E C T R I C ?

I f  y o u  w i s h  t o  k e e p  a  D e t r o i t  E l e c t r i c  i n  y o u r  o w n  g a r a g e ,  t h e  c o s t  f o r  e l e c t r i c  c u r r e n t  w i l l  n o t  e x c e e d  $6.00 t o  
$10.00 p e r  m o n t h .  U n l i k e  o t h e r  t y p e s  o f  c a r s ,  d a i l y  o i l i n g  o f  t h e  e l e c t r i c  is  u n n e c e s s a r y .  T h e r e f o r e ,  t h i s  p o r t i o n  
o f  t h e  e x p e n s e  i s  e l i m i n a t e d .  T h e  c h a r g e  o f  $35 o r  $40 p e r  m o n t h ,  s o  o f t e n  m i s u n d e r s t o o d ,  i n c l u d e s  t h e  d e l i v e r y  
o f  t h e  c a r  a t  y o u r  d o o r  a t  a n y  h o u r  y o u  a r r a n g e ,  c a l l i n g  f o r  i t  a t  a n y  t i m e  o f  n i g h t  y o u  d e s i r e ,  d a i l y  w a s h i n g ,  
p o l i s h i n g ,  c h a r g i n g  a n d  i n s p e c t i o n  o f  t h e  c a r .

S T I L L  F U R T H E R — I T  I N C L U D E S  T H E  C O S T  O F  T H E  E L E C T R I C  C U R R E N T  A N D  T H E  S T O R A G E
C H A R G E S .

L e t  u s  s h o w  y o u  a l l  o f  t h e  m a n y  o t h e r  d e s i r a b l e  f e a t u r e s  o f  t h e  D e t r o i t  E l e c t r i c .  W e  s h o u l d  l i k e  to  t a k e  y o u  f o r  a  
d e m o n s t r a t i o n  o v e r  a n y  r o a d  y o u  m a y  s e l e c i ,  e i t h e r  i n  t h e  c i t y  o r  c o u n t r y .

R e m e m b e r  t h e  D e t r o i t  E l e c t r i c  r i d e s  l u x u r i o u s l y  w i t h  C u s h i o n  t i r e s .  I t  is  a  g r e a t  s a t i s f a c t i o n  to  r e a l i z e  t h a t  
y o u  do  n o t  h a v e  to  w o r r y  a b o u t  p u n c t u r e s  o r  b l o w - o u t s .

ANDE RS ON  ELECTRIC CAR CO.
Minneapol i s  Branch.  Hen nep in  and F i f t eenth  St.

Sel l ing Represent at i ves  in 175 Leading Ci t ies.
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Union Bank of Canada
Dividend N o. 106

N otice is hereby given that a dividend at the rate of eight per cent, per annum, upon the 

paid-up capital and stock of this institution has been declared for the current quarter, and 

that the same w ill be payable at its banking house in this city, and also at its branches, on 

and after Tuesday, the second day of Septem ber next, to shareholders of record on A ugust 

19, 1913.
By Order of the Board.

G. H. B A L F O U R , General Manager.
W innipeg, July 15th, 1913.

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

A u gust 30.— O n a l a s k a ,  W is . ,  $11,000 r o a d  a n d  b r i d g e  b o n d s .
Septem ber 3.— M a d r i d ,  I o w a ,  $200,000 c o u r t h o u s e  b o n d s .
Septem ber 3.— P o c a t e l l o ,  I d a h o ,  $95,000 m u n i c i p a l  i m p r o v e ­

m e n t  b o n d s .
Septem ber 2.— B o o n e  C o u n t y ,  I o w a  (P .  O. B o o n e ) ,  $200,000 

c o u r t h o u s e  b o n d s .
Septem ber 3.— R a v a l l i ,  M o n t . ,  $14,000 b o n d s .

Septem ber 3.— H a m i l t o n ,  M o n t . ,  S c h o o l  D i s t r i c t ,  $14,000 
b u i l d i n g  b o n d s .

Septem ber 0.— J a c k s o n v i l l e ,  O re . ,  $500,000 r o a d  b o n d s .

Septem ber !>.— M e d f o r d ,  Ore .,  $500,000 r o a d  b u i l d i n g  b o n d s .

Septem ber 10.— S a le m ,  O re .,  $100,000 s e w e r  b o n d s .

Septem ber 10.— C r o o k s t o n ,  M in n . ,  $12,000 a r m o r y  b o n d s .  

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

A u gu st  30.— P h i l i p s b u r g ,  M o n t . ,  S c h o o l  D i s t r i c t  No.  4, $1,500 
b u i l d i n g  b o n d s .

A u gu st 30.— E n d i c o t t ,  W a s h . ,  $12,000 w a t e r w o r k s  b o n d s ;  
6 p e r  c e n t . ;  c e r t i f i e d  c h e c k  $1,000. M. A. S h e r m a n ,  J r . ,  t o w n  
c l e r k .

A ugust 30.— S t i p e k ,  M o n t . ,  S c h o o l  D i s t r i c t  No.  80, $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 . ;  3-5  y e a r  o p t i o n a l .  
M rs .  W .  B. H e r b e r t ,  c l e r k .

A u gu st 30.— S e a t t l e ,  W a s h . ,  S c h o o l  D i s t r i c t  No.  176, $3,500 
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  $500; 6 p e r  c e n t . ;  c e r t i f i e d  
c h e c k  1 p e r  c e n t .  D i s t r i c t  No.  51, $47,000 b u i l d i n g  b o n d s ,  
6 p e r  c e n t . ;  c e r t i f i e d  c h e c k  1 p e r  c e n t .

Septem ber 1.— 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.  14 
(P .  O. M i d l a n d ) ,  $2,250 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  $225; 
n o t  t o  e x c e e d  6 p e r  c e n t . ;  15-17 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 .  W .  W . L a t h a m ,  c l e r k .

Septem ber 2.— N e w p o r t ,  W a s h . ,  $6,500 m u n i c i p a l  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  $500;  6 p e r  c e n t . ;  10 y e a r .  O. C. N e l s o n ,  
t o w n  c l e r k .

Septem ber 2.— B r e c k e n r i d g e ,  M in n . ,  $15,000 r e f u n 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 . ;  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 .  D. J .  J o n e s ,  c i t y  c l e r k .

Septem ber 3.— O l y m p i a ,  W a s h . ,  $150,000 b o n d s ,  d e n o m i n a ­
t i o n  $ 1 ,0 0 0 ; 6 p e r  c e n t . ;  c e r t i f i e d  c h e c k  2 p e r  c e n t .

Septem ber 3.— O k a n o g a n  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.  42 (P .  O. C o n c o n u l l y ) .  $475 b u i l d i n g  b o n d s ;  n o t  t o  e x ­
c e e d  7 p e r  c e n t . ;  2-10  y e a r  o p t i o n a l .  E .  C. Q u a c k e n b u s h ,  
c o u n t y  t r e a s u r e r .

Septem ber 4.— C h e s t e r ,  M o n t . ,  S c h o o l  D i s t r i c t ,  $450 b u i l d ­
i n g  b o n d s ;  6 p e r  c e n t . ;  10 y e a r .  M rs .  B e s s i e  M c E l r o y ,  c l e r k .

Septem ber 4.— -D e n to n ,  M o n t . ,  S c h o o l  D i s t r i c t  No.  84, $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  $ 1,0 0 0 ; 6 p e r  c e n t . ;  15 y e a r ;  
c e r t i f i e d  c h e c k  5 p e r  c e n t .  A. N. R o o t ,  c l e r k .

Septem ber 4.— P o r t l a n d ,  O re . ,  $100,000 d o c k  b o n d s ,  d e n o m ­
i n a t i o n  $100 t o  $1,000;  5 p e r  c e n t . ;  30 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 .  G. B. H e g a r d t ,  s e c r e t a r y  c o m m i s s i o n  o f  p u b l i c  
d o c k s .

Septem ber «.— M a l t a ,  M o n t . ,  $4,000 s e w e r  a n d  $33,000 w a t e r ­
w o r k s  b o n d s ,  d e n o m i n a t i o n  $1 ,0 0 0 ; n o t  to  e x c e e d  6 p e r  c e n t . ;  
15-20 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  $500. H .  M. K i r t o n ,  t o w n  
c l e r k .

Septem ber S.— 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.  
S3 (P .  O. C u l b e r t s o n ) ,  $600 b u i l d i n g  b o n d s ;  6 p e r  c e n t . ;  10 
y e a r .  I r e n e  P o w e l l ,  c l e r k .

Septem ber 8 .— M i l w a u k e e  C o u n t y ,  W i s .  (P .  O. M i l w a u k e e ) ,  
$600,000 s a n i t a r i u m  b o n d s v d e n o m i n a t i o n  $1,000; 5 p e r  c e n t . ;  
10%  y e a r  a v e r a g e .  T h e o d o r e  D a m m a n n ,  c o u n t y  t r e a s u r e r .

Septem ber 11.— H a v r e ,  M o n t . ,  S c h o o l  D i s t r i c t  No. 11 , $800 
b u i l d i n g  b o n d s .  E l l i s  G. K i n g ,  c l e r k .

Septem ber 11.— M i s s o u l a  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.  
1 ( P. O. M i s s o u l a ) ,  $25,000 b u i l d i n g  b o n d s ;  5 p e r  c e n t . ;  6-20 
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  $500. M. R. H a r d e n b u r h ,  c l e r k .

October 6.— R o s e b u d  C o u n t y ,  M o n t .  (P .  O. F o r s y t h ) ,  $1.23,- 
000 f u n d i n g  r o a d  a n d  b r i d g e  b o n d s ,  d e n o m i n a t i o n  $ 1,0 0 0 ; 
n o t  t o  e x c e e d  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  
$3,000. R. J .  C o le ,  c o u n t y  c l e r k .

At  Once.

D u b o i s ,  W y o „  S c h o o l  D i s t r i c t  No. 35, $1,500 b u i l d i n g  b o n d s ;
6 p e r  c e n t . ;  15%  y e a r .  G r a n t  N i p p e r ,  c l e r k .

A d a i r ,  I o w a ,  S c h o o l  D i s t r i c t ,  $14,000 b u i l d i n g  b o n d s ;  5 
p e r  c e n t . ;  5-10  y e a r  o p t i o n a l .  W .  B e r r y h i l l ,  p r e s i d e n t  s c h o o l  
b o a r d .

B O N D  N O T E S .

M e d f o r d ,  O re .— S e w e r  b o n d s  t o  t h e  a m o u n t  o f  $26,000 h a v e  
b e e n  so ld .

E a t o n v i l l e ,  W a s h . — L i g h t  b o n d s  t o  t h e  a m o u n t  o f  $12,000 
w i l l  b e  i s s u e d .

W a l l a c e ,  I d a h o . — S e w e r  b o n d s  to  t h e  a m o u n t  o f  $30,000 
h a v e  b e e n  i s s u e d .

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

C o l f a x ,  W a s h . — S t r e e t  i m p r o v e m e n t  b o n d s  h a v e  b e e n  a u ­
t h o r i z e d  b y  t h e  c o u n c i l .

K i r k m a n ,  I o w a ,  S c h o o l  D i s t r i c t . — N o  s a l e  w a s  m a d e  o f  t h e .  
$13,000 b u i l d i n g  b o n d s .

W a l l a  W a l l a ,  W a s h . ,  S c h o o l  D i s t r i c t  No. 75.— T h e  S t a t e
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4 T H E  C O M M E R C IA L  W E S T Saturday, A ugust 30, 1913

T h e  First N ational Bank
SAINT PAUL, MINNESOTA

C a p ita l  $ 3 ,0 0 0 , 0 0 0  S u r p lu s  $ 2 ,0 0 0 , 0 0 0
UNITED STATES DEPOSITORY

O F F IC E R S .
corns W . H IL L ,

E . II. B A I I iE Y ........................................ President
E . N . S A U N H E R S ........................A lee President
W M . A. M IL L E R ..........................V ice President

Chairm an of the Board.
F . A. J f lE N H A U S E R ................................ Cashier
O. M. N E L S O N ........................A ssistant Cashier
C. II, B U C K L E Y .................... Assistant Cashier
ED AVIN  M O TT  ....................... Assistant Cashier

Jam es J. H ill 
Cltas. AVr. Am es  
H o w ard  E llio t  
E. II. B a iley

Tlieo. A. Schulze 
Ciias. AV. Gordon  
E. N. Saunders  
AV. A. M iller

D IR E C T O R S . 
Louis AV. H ill 
H aydn S. Cole 
W . P. Davidson  
AV. B. Dean

AValter Bu tler  
D arius M iller  
A. N. Rose  
A lbe rt  L. Ordean

R ichard  A. Jackson  
'l’heo. L. Schurineler 
W in. H. D nuw oody  
D avid  C. Shepard, II  
John J. Toom ey

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  $5,000 b u i l d i n g '  b o n d s  a t  
p a r .

C h e w e l a h ,  W a s h . — A n  i s s u e  o f  b r i d g e  a n d  r e f u n d i n g  b o n d s  
w a s  r e c e n t l y  a u t h o r i z e d .

S l e e p y  E y e ,  M i n n . — T h e  i s s u i n g  o f  $25,000 o r  $30,000 s e w e r  
b o n d s  i s  b e i n g  c o n s i d e r e d .

H e n n i n g ,  M i n n . — A v o t e  o f  65 to  24 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  v i l l a g e  h a l l  b o n d s .

H o l b r o k ,  A r iz . ,  S c h o o l  D i s t r i c t  No.  16.— N o  s a l e  w a s  m a d e  
o f  t h e  $2,500 b u i l d i n g  b o n d s .

P u l l m a n ,  W a s h . — A n  o r d i n a n c e  a u t h o r i z i n g  s t r e e t  i m p r o v e ­
m e n t  b o n d s  h a s  b e e n  p a s s e d .

R a c i n e ,  W is . ,  S c h o o l  D i s t r i c t . — A l l  b i d s  f o r  t h e  $35,000 
b u i l d i n g  b o n d s  w e r e  r e j e c t e d .

P o r t l a n d ,  O re .— G a r b a g e  i n c i n e r a t o r  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 .

M o t l e y ,  M i n n . — A  u n a n i m o u s  v o t e  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  $5,000 r a i l r o a d  a i d  b o n d s .

S o u t h  O m a h a ,  N eb . ,  S c h o o l  D i s t r i c t . — N o  s a l e  h a s  b e e n  
m a d e  o f  t h e  $60,000 b u i l d i n g  b o n d s .

L u c k ,  W i s . — A t  a n  e l e c t i o n  A u g u s t  19 a  v o t e  w a s  t a k e n  
o n  i s s u i n g  $4,500 l i g h t  p l a n t  b o n d s .

B e l o i t ,  I o w a ,  S c h o o l  D i s t r i c t . — A  v o t e  w a s  t a k e n  A u g u s t
23 o n  i s s u i n g  $8,000 b u i l d i n g  b o n d s .

J a c k s o n ,  W i s . — A t  a n  e l e c t i o n  A u g u s t  18 t h e  i s s u i n g  o f  
$2,000 s e w e r  b o n d s  w a s  v o t e d  u p o n .

B e n s o n ,  N e b .— A t  a n  e l e c t i o n  A u g u s t  26, t h e  i s s u i n g  o f  
$44,500 s e w e r  b o n d s  w a s  v o t e d  u p o n .

E a s t  M i l w a u k e e ,  W i s . ,  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  $35,000 h a v e  b e e n  v o t e d .

E x i r a ,  I o w a ,  S c h o o l  D i s t r i c t . — A n  e l e c t i o n  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  $12,000  b u i l d i n g  b o n d s .

V o l l m e r ,  I d a h o ,  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  t o  
v o t e  o n  i s s u i n g  $15,000 b u i l d i n g  b o n d s .

S e a t t l e ,  W a s h . — T h e  S t a t e  h a s  p u r c h a s e d  $300,000 o f  t h e  
$3,000,000 r o a d  b o n d s  n o w  b e i n g  o f f e r e d .

N i o b r a r a ,  N e b . — A t  a n  e l e c t i o n  A u g u s t  12 a  v o t e  w a s  
t a k e n  o n  i s s u i n g  $14,000 b u i l d i n g  b o n d s .

L a k e  C r y s t a l ,  M i n n . — A t  a n  e l e c t i o n  A u g u s t  28 a  v o t e  w a s  
t a k e n  o n  i s s u i n g  $14,000 r e f u n d i n g  b o n d s .

B r o o k s t o n ,  M in n . ,  S c h o o l  D i s t r i c t  No.  79.-—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  $3,000 h a v e  b e e n  i s s u e d .

S a l e m ,  N e b . — A t  a n  e l e c t i o n  A u g u s t  25 t h e  i s s u i n g  o f  
$4,953 e l e c t r i c  l i g h t  b o n d s  w a s  v o t e d  u p o n .

V a n c o u v e r ,  W a s h . — B r i d g e  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  $500,000 h a v e  b e e n  v o t e d  b y  t h e  c o u n t y .

G r a n d  R a p i d s ,  M i n n . — A t  t h e  e l e c t i o n  A u g u s t  19 t h e  i s s u ­
i n g  o f  $300,000 r o a d  b o n d s  w a s  a u t h o r i z e d .

E x e t e r ,  N eb . ,  S c h o o l  D i s t r i c t . — A t  a n  e l e c t i o n  a  v o t e  w i l l  
b e  t a k e n  o n  i s s u i n g  $40,000 b u i l d i n g  b o n d s .

S u m a s ,  W a s h . — A n  e l e c t i o n  A u g u s t  1 a u t h o r i z e d  t h e  i s s u ­
i n g  o f  $14,000 f u n d i n g  a n d  r e f u n d i n g  b o n d s .

M i l a c a ,  M in n . ,  S c h o o l  D i s t r i c t  No.  32.—rAn e l e c t i o n  w a s  
c a l l e d  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 .

C o o n  R a p i d s ,  M i n n . — A t  a n  e l e c t i o n  S e p t e m b e r  2 a  v o t e  
w i l l  b e  t a k e n  o n  i s s u i n g  b o n d s  f o r  w a t e r w o r k s .

G r a n g e v i l l e ,  I d a h o ,  C a n f i e ld  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  $1,500 h a v e  b e e n  v o t e d .

D e n v e r ,  C o lo .— A n  o r d i n a n c e  h a s  b e e n  p a s s e d  a l l o w i n g  f o r  
t h e  i s s u i n g  o f  $260,000 v i a d u c t  b u i l d i n g  b o n d s .

C o n r a d ,  M o n t . — A  d e c i s i v e  m a j o r i t y  d e f e a t e d  t h e  i s s u i n g  
o f  b o n d s  f o r  c o u r t h o u s e  a n d  r o a d s  a n d  b r i d g e s .

D o r c h e s t e r ,  N e b . — W a t e r  b o n d s  t o  t h e  a m o u n t  o f  $15,000 
w e r e  a u t h o r i z e d  A u g u s t  7; a l s o  $5,000 l i g h t  b o n d s .

C a l v i n ,  N. D., M t.  P l e a s a n t  S c h o o l  D i s t r i c t . - — A v o t e  o f
24 t o  6 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  $3,000 b o n d s .

L i t t l e f o r k ,  M i n n . — 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 h i s  f a l l  t o  v o t e  o n  i s s u i n g  $250,000 r o a d  b o n d s .

S p e n c e r ,  I o w a ,  S c h o o l  D i s t r i c t . — A t  a n  e l e c t i o n  A u g u s t  27 
t h e  i s s u i n g  o f  $15,000 b u i l d i n g  b o n d s  w a s  v o t e d  u p o n .

C l e a r b r o o k ,  Minn.-— A  v o t e  o f  26 t o  4 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  $1,500 b u i l d i n g  b o n d s  a t  a  r e c e n t  e l e c t i o n .

H a v e l o c k ,  I o w a ,  S c h o o l  D i s t r i c t . — A t  a n  e l e c t i o n  A u g u s t  
15 t h e  i s s u i n g  o f  $1,000 b u i l d i n g  b o n d s  w a s  v o t e d  u p o n .

M a r b l e  R o c k ,  I o w a . — A n  o r d i n a n c e  h a s  b e e n  p a s s 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  $24,000 d a m  b u i l d i n g  b o n d s .

W h i t e  S u l p h u r  S p r i n g s ,  M o n t . ,  S c h o o l  D i s t r i c t . — A t  a n  e l e c ­
t i o n  t h e  i s s u i n g  o f  $16,000 b u i l d i n g  b o n d s  w a s  a u t h o r i z e d .

S t.  J o h n s ,  O re .— T h e  F i r s t  N a t i o n a l  b a n k  o f  S t.  J o h n s  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  $5,296.99 i m p r o v e m e n t  b o n d s .

D a v e n p o r t ,  W a s h . ,  S c h o o l  D i s t r i c t  No.  53.— A n  e l e c t i o n  is  
t o  b e  h e l d  a n d  a  v o t e  t a k e n  o n  i s s u i n g  $1,500 b u i l d i n g  b o n d s .

B i g  A r m ,  M o n t . ,  S c h o o l  D i s t r i c t  No.  57.— A n  e l e c t i o n  w i l l  
be  h e l d  a n d  t h e  i s s u i n g  o f  $800 b u i l d i n g  b o n d s  b e  v o t e d  
u p o n .

C u t  B a n k ,  M o n t . — A t  a n  e l e c t i o n  t h e  i s s u i n g  o f  $100,000 
r o a d  a n d  b r i d g e  b o n d s  a n d  $50,000 f u n d i n g  b o n d s  w a s  d e ­
f e a t e d .

V a n c o u v e r ,  W a s h . ,  S c h o o l  D i s t r i c t s  N os .  58 a n d  6 .— T h e  
S t a t e  h a s  p u r c h a s e d  i s s u e s  o f  $29,000 a n d  $5,000 b u i l d i n g  
b o n d s  a t  p a r .

F o l e y ,  M in n . ,  S c h o o l  D i s t r i c t  No.  45.— A  v o t e  o f  86 t o  34 
a u t h o r i z e d  t h e  i s s u i n g  o f  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  
a b o u t  $11 ,000 .

O m a h a ,  N e b . — N. W .  H a l s e y  & Co. o f  C h i c a g o  w e r e  t h e  
p u r c h a s e r s  o f  a n  i s s u e  o f  $50,000 p a r k  b o n d s  a t  a  p r e m i u m  
o f  $150— 100.30.

S w e e t w a t e r  C o u n t y ,  W y o . ,  S c h o o l  D i s t r i c t  No.  4 (P .  O.
G r e e n  R i v e r ) . — T h e  s a l e  o f  t h e  $65,000 b u i l d i n g  b o n d s  h a s  
b e e n  p o s t p o n e d .

S i o u x  C i ty ,  I o w a ,  S c h o o l  D i s t r i c t . — S u p e r i o r  L o d g e  o f  t h e  
D e g r e e  o f  H o n o r  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  $50,000 
b u i l d i n g  b o n d s  a t  p a r .

B r e m e r t o n ,  W a s h . — A n  e l e c t i o n  w a s  h e l d  A u g u s t  25 a n d  a  
v o t e  t a k e n  o n  i s s u i n g  $90,000 l i g h t  p l a n t  p u r c h a s e  b o n d s  a n d  
$35,000 e x t e n s i o n  b o n d s .

E s t h e r v i l l e ,  I o w a ,  S c h o o l  D i s t r i c t . — 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  w e r e  a w a r d e d  a n  i s s u e  o f  $25,000 b u i l d i n g  
b o n d s  r e c e n t l y  a u t h o r i z e d .

A p a c h e  C o u n t y ,  A r i z .  (P .  O. St.  J o h n s ) . — T h e  N a v a j o -  
A p a c h e  B a n k  & T r u s t  Co. o f  St .  J o h n s  w e r e  a w a r d e d  t h e  
$25,000 c o u n t y  b o n d s  a t  p a r .

M e r r i m a k ,  W i s . — B r i d g e  b o n d s  t o  t h e  a m o u n t  o f  $5,000 
h a v e  b e e n  v o t e d .  L o d i  h a s  a l s o  v o t e d  b o n d s  f o r  t h i s  p u r ­
p o s e  t o  t h e  a m o u n t  o f  $1,000 .

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. 28 (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  p u r c h a s e r  o f  a n  i s s u e  o f  
$90,000 b u i l d i n g  b o n d s  a t  p a r .

S p o k a n e ,  W a s h . ,  S c h o o l  D i s t r i c t  No.  125.— T h e  W e s t e r n  
U n i o n  L i f e  I n s u r a n c e  Co. 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  a n  
i s s u e  o f  $8,000 b u i l d i n g  b o n d s .

G r a n d  R a p i d s ,  M in n . ,  S c h o o l  D i s t r i c t . — A l l  b i d s  f o r  t h e  
$ 10,000 b u i l d i n g  b o n d s  w e r e  r e j e c t e d  a n d  i t  i s  p r o b a b l e  t h a t  
a  l o a n  w i l l  b e  m a d e  f r o m  t h e  S t a t e .

P o w e l l  C o u n t y ,  M o n t .  (P .  O. D e e r  L o d g e ) . - —A l l  b i d s  f o r  
t h e  $100,000  r o a d  b o n d s  w e r e  r e j e c t e d  b e c a u s e  o f  n o n ­
c o n f o r m i t y  w i t h  t h e  a d v e r t i s e m e n t .

C a s c a d 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.  49 (P .  O. G r e a t  
F a l l s ) . — N o  b i d s  w e r e  r e c e i v e d  f o r  t h e  $1,500 b u i l d i n g  b o n d s .  
T h e  b i d s  w i l l  b e  r e - o f f e r e d  n e x t  y e a r .

F a y e t t e ,  Io w a .-— A t  a n  e l e c t i o n  A u g u s t  11 a  v o t e  w a s  t a k e n  
o n  i s s u i n g  $500 w a t e r w o r k s  b o n d s .  A n  e l e c t i o n  A u g u s t  18 
w a s  h e l d  t o  v o t e  o n  i s s u i n g  $2,000 b u i l d i n g  b o n d s .

R o s e a u  C o u n t y ,  M in n .  (P .  O. R o s e a u ) . — T h e  M u n i c i p a l  L o a n  
& T r u s t  Co. h a v e  b e e n  a w a r d e d  a n  i s s u e  o f  $25,000 c o u r t ­
h o u s e  b o n d s  a t  a  p r e m i u m  o f  $775— 100.30, a  b a s i s  o f  5.972.

W a l l a c e ,  I d a h o ,  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  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  $55,000 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  $801 a n d  b l a n k s — T01.45,  a  b a s i s  o f  
5.81.

R e d  L a k e  C o u n t y ,  M in n .  (P .  O. R e d  L a k e  F a l l s ) . — T h e  
W e l l s  & D i c k e y  Co. o f  M i n n e a p o l i s  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  $21,000  d r a i n a g e  b o n d s  a t  p a r  a n d  b l a n k s  
l e s s  a t t o r n e y ’s  fe e .

E v e r e t t ,  W a s h . — J o h n  E .  P r i c e  & Co. o f  S e a t t l e  h a v e  b e e n  
a w a r d e d  a n  i s s u e  o f  $10,536.83 i m p r o v e m e n t  b o n d s  a t  a  
p r e m i u m  o f  $1 a n d  a c c r u e d  i n t e r e s t .  R u s s e l  M a r k h a m  w a s  
a w a r d e d  a n  i s s u e  o f  $1,433.92  i m p r o v e m e n t  b o n d s  a t  p a r .

G O V E R N M E N T  B O N D  Q U O T A T I O N S .
F u r n i s h e d  b y  S t e v e n s ,  

T h u r s d a y .
2s  o f  1930, r e g ...............................  98 100
2s  o f  1930, c o u n o n  .................  98 100
3s  o f  1908, r e g .............................  102 103
3s o f  1908, c o u p o n  ................  102 103
4s o f  1925, r e g ..........................  110%  112
4s  o f  1925, c o u p o n  ............. 110%  112
P a n a m a  2’s ..............................  98

C h a p m a n & Co., M i n n e a p o l i s ,  f o r w e e k e n d i n g A u g u s t  27, 1913.
F r i d a y . S a t u r d a y . M o n d a y . T u e s d a y . W e d n e s d a y

98 100 98 100 98 100 98 100 98 100
98 100 98 100 98 100 98 100 98 100

102 103 102 103 102 103 102 103 102 103
102 103 102 103 102 103 102 103 102 103
1 1 0 % 112 1 1 0 % 112 1 1 0 % 112 1 1 0 % 112 1 1 0 % 112
1 1 0 %

98
112 1 1 0 %

98
112 1 1 0 %

98
112 n o %

98
112 1 1 0 %

9S
112
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Mu in F lo o r  

an d  B a s e m e n ts  

a re  o c c u p ie d  

e x c l u s iv e ly  b y  
th e  P ly m o u t h  

Cl ot hi ng-  
H o u se .

T h e  T e n  U p ­

p e r  F lo o r s  a re  

d iv id e d  in to  

s i x  h u n d re d  o f 

t h e  b e s t  a p ­

p o in te d  b u s i­

n e s s  o ffices in  

th e  l a r g e s t  

f ire p ro o f  office 

b u ild in g  in  

t h is  s e c t io n  o f  

th e  c o u n try . 

O ffices a r e  o c­

c u p ie d  b y  I n ­

s u ra n c e . L u lu - 

her,  Coal,  
B u ild in g , R e a l  

E s t a t e ,  I n v e s t ­

m e n t a n d  o th e r  

le a d in g  B u s i­

n ess  I n t e r e s t s .

The Plymouth Clothing House
H. J. BU RTON , H. I „  T U C K E R , E. A. D R E W . W . C. BURTON , 

P res id e n t V ice  P r e s ’ t T re a su re r  S e c re ta ry

“Plymouth Bldg.” , Sixth and Hennepin, Minneapolis
The T ra v e l C en tre  o f  th is  C ity

W E  OFFER

4“ 6 °/v Conservative Investment Bonds
Write for our special circular 453 F

E. T. K O N S B E R G  & CO.
234 So. La Salle Street, C H ICA G O

DALY BANK & TRUST CO.
OF BUTTE

B U T T E  - - M O N T A N A
( E s t a b l i s h e d  1882) C a p ita l a n d  S u rp lu s  $ 4 0 0 ,0 0 0 .0 0

C h a rle s J . K e lly , P res id e n t C . C . S w in b o rn e , R. A . K u n k el, A s s ’ t C a sh ie r 
John D . R yan, V ice  P r e s ’t C a sh ie r R. W . P lace , A s s ’ t C a sh ie r

• T ran sacts a  g en e ra l b an k in g  bu sin ess; issu e s le tte r s  of cred it 
and d ra fts  p a y a b le  in th e  U nited S tates and F o re ig n  C o u n tries.

W e aim  to e x te n d  to o u r  cu sto m ers  e v e r y  accom m od ation  
consistent w ith  c o n s e rv a tiv e  banking.

W e resp ec tfu lly  s o lic it  y o u r  bu sin ess

MINNEAPOLIS PROPERTY
Bought, Sold and Managed

Rents collected, buildings improved and reconstructed  
to provide increased incom e. First m ortgage loans, 
municipal and other bonds negotiated and FOR SALE.

2 5 Y E A R S SUCCESSFUL E X PE R IE N C E.
Local and Eastern References.

MOORE BROS., BRACE & CO.
311 Nicollet Ave., Minneapolis, Minn.

A sse ts  R e a liz a tio n  
C o m p an y

CAPITAL AND SURPLUS $ 1 1,000,00 0
Buys outright entire 
bond issues on operat­
ing timber properties.

C o rre sp o n d en ce  In v ited
N E W  YO RK  PH ILA D ELPH IA

25 Broad St. Lafayette Bldg.
C H IC A G O

25 First National Bank Bldg.

5 Vi°/o to 6 %
BO ND S and STOCKS

w hich a re  highly desirable from  an investm en t 
standpoin t are  ou r specialty. O ur ex tended  ex ­
perience in these  prim e securities w arran ts  the ir 
purchase as a safe and legitim ate investm ent.

P a r t i c u l a r s  o n  R e q u e s t

G. Dewitt Talmadge
17 N. LaSalle St. CHICAGO

The Seaboard National Bank
o f the CITY o f NEW YORK

C a p i t a l  $ 1 , 0 0 0 , 0 0 0

S u r p l u s  a n d  P r o f i t s  (e a r n e d ) $ 2 , 4 4 5 , 0 0 0

S. G . B A Y N E , P res id e n t W . K . C L E V E R L E Y , C a sh ie r
S . G . N ELSO N , V ice  P r e s ’ t L . M. D E V A U S N E Y , A s s ’ t C a sh ie r
C. C . TH O M PSON , V ice  P r e s ’ t J. C . E M O R Y, A s s ’ t C a sh ie r
B. L . G ILL, V ice  P r e s ’ t O. M. JE F F E R D S , A s s ’ t  C a sh ie r

A ccou n ts o f B anks and Bankers from  the M iddle W est  
E specially  Solicited  on  m ost Favorable T erm s

CONVINCING FACTS
A gentlem an who travels extensively remarked that no matter 

in what part of the United States or Europe he had been, he found 
wearers of Meyrowitz eyeglasses and spectacles—and all satisfied. 
That is our best advertising. Allow us to suggest changes in the 
m ountings you are w earing—you, too, w ill be one of our satisfied  
customers.

“ M e y r o w itz  O p tica l S e rv ice  ”

OPTICIAN
604 Nicollet Avenue, MINNEAPOLIS, MINN.

N EW  Y O R K  BR O O K LY N  LONDON P A R IS  ST . P A U L

G old-Stabeck Loan & Credit Co.
P resid en t 

V ice  P r e s ’t 
V ice  P r e s ’ t 

S e c re ta ry  
T re a su re r

F . O. GOLD,
C. O. R. S T A B E C K ,
W . O. N E W H O U SE , V ice  P r e s ’ t _  _ _  . .  ___________________ PHONES
H. N. ST A B E C K ,
F. O. ORTH,
FARM LOANS, COMMERCIAL PAPER AND OTHER HIGH CLASS INVESTMENTS

C a p i t a l  a n d  S u r p l u s  $ 5 0 0 , 0 0 0

217 Palace Building - MINNEAPOLIS
j  T R I-S T A T E  3316 
1  N. W . Nic. 783

Send Your NORTH DAKOTA Business to
THE FIRST NATIONAL BANK OF FARGO

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

The O ldest and  L a r g e s t Bank 
in the S ta te

GORDON H. NESBIT, Cashier
La RUE BUXTON, Ass’t Cashier
HAROLD SORENSON, A ss’t Cashier 
E. G. CLAPP, A ss’t Cashier
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Security
Thirty  years’ experience in the farm loan 

business enables us to furnish our clients with 
every safe-guard in the loaning of their money.

Income
W e are offering

Minnesota Farm Mortgages netting $y2 % 
North and South Dakota netting S /2°/o and 6% 
and Montana Farm  Mortgages netting 6%.

Service
Our service includes personal inspection of 
every farm on which loan is m a d e ; a guarantee 
of title; attention to collection of principal and 
interest and to renewal of insurance and pay­
ment of taxes without charge. -

S p e c i f i c  d e s c r i p t i o n  o f  l o a n s  s e n t  o n  r e q u e s t .  

O u r  J u l y  C i r c u l a r  n o w  r e a d y .

The Minnesota Loan 
and Trust Company

MINNEAPOLIS

The Dominion Bank

A Book for Banks
R a i lw a y  e q u i p m e n t  o b l ig a t io n s ,  b e c a u s e  

o f  t h e i r  f u n d a m e n t a l  s o u n d n e s s ,  h a v e  b e ­
c o m e  a  v e r y  p o p u l a r  f o r m  o f  in v e s t m e n t  
f o r  b a n k s .  T h e y  c o m b in e  in  a  h ig h  d e g r e e  
t h e  t h r e e  r e q u i s i t e s  o f  a  g o o d  i n v e s t m e n t  
---- s e c u r i t y ,  m a r k e t a b i l i t y  a n d  l i b e r a l  i n ­
c o m e .

W e  h a v e  p r e p a r e d  a  c o m p r e h e n s iv e  
b o o k  w h ic h  d e s c r ib e s  t h e  e q u i p m e n t  is s u e s  
o f  th e  p r i n c i p a l  r a i l r o a d s ,  a n d  w ill  b e  
p l e a s e d  to  s e n d  a  c o p y  to  a n y  b a n k  o r  
b a n k e r  o n  r e q u e s t .

A s k  f o r  B o o k le t  R - 4 2 5 .

Guaranty Trust Company 
of New York

140 Bro ad way

Capital and Surplus - $ 30,000,000
Deposits - - - 176,000,000

Farm Mortgage Bond Company
ST. PAUL, MINN.

Farm Loans 5 % Guaranteed Bonds
C o r r e s p o n d e n c e  S o l i c i t e d

BETTINGEN-FORSTER CO.
234 P lym outh Bldg., Minn eapo lis, Minn .

Real Estate —  Mortgage Loans— Insurance
WM. J . BETTINGEN, E. J . FORSTER,

P residen t Vice P re s ’t and  G en’l Mgr.

Head Office: TORONTO, ONT.

Sir Edmund B. Osler , K. B., M. P., C. A. Bogert,
P res iden t G en’l M anager

Capital_________ $ 5,000,000
Reserve________  6,000,000
Total Assets____ 76,000,000

Over Seventy Branches throughout Canada.

Collections in W estern Canada 
given prompt attention.

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

M anager A ss’t M anager

AMERICAN TENT & AWNING CO.
Awnings, Tents, Flags, Horse and Wagon Covers, 

Sleeping Porch Curtains, Auto Covers

P hones—T. S. 
N.W.

T E N T S  F O R  R E N T
7 7 7  309 W ash ing ton  Ave. N.
1 ‘ ' M IN N E A P O L IS

The City National Bank
o f  DULUTH, MINNESOTA

Capital $500,000.00 Surplus $215,000.00
INVITES THE ACCOUNTS OF BANKS AND BANKERS

The service and facilities afforded m ake this 
invitation  w orthy of careful consideration.

JOSEPH  SELLWOOD, P res id en t 
R. M. SELLWOOD, Vice P re s ’t H. S. MACGREGOR, C ashier 

H. C. MATZKE, A ss’t C ashier

American Exchange National Bank, DU!:™ ;SMINN
O F F IC E R S CAPITAL and SURPLUS

H. M. Peyton , P res id en t 
Ches. A. Congdon, V. P re s ’t 
W . G. H egardt, V ice P re s ’t

I. S. Moore, C ashier
Colin Thom son, A ss’t  C ashier
J . D. M ahoney, A ss’t C ash ier o ld e s t  B an k  a t  th e  H e a d  o f  th e  L a k es

$1,500,000.00
T. F. Cole 
C hester A. Congdon 
G. A. T om linson 
W. C. A gnew  
C. A. D uncan

S. G. Knox 
A. H. C rassw eller 
H. M. P ey ton  
K enneth  C lark 
W . G .H eg ard t
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A W EEK LY  JO U R N A L
C O V E R IN G

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

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

M IN N EA PO LIS, M IN N fT
Publication  Office, Suite 40!) G lobe llu ib lin ^

____________________ 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 I P T I O N  P R I C E :
One Year, $5.00 in U. S. and Mexico. $0.00 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 .

E n t e r e d  a s  S e c o n d - C la s s  M a il  M a t te r  a t  tire P o s t  O ffice . 
M in n e a p o lis ,  M in n .

SA TU R D A Y , A U G U ST  30, 1913

Insurance Companies Win in Missouri.
The conclusion of the fire insurance company mud­

dle that threatened to demoralize business in Mis­
souri, furnishes an illuminating example of legisla­
tive folly. Last April 120 fire risk companies with­
drew from the state on account of the passage of the 
O rr Anti-trust law, which penalized the companies 
for agreeing on rates. On August 12th the insurance 
companies resumed business in Missouri under an 
agreement with the governor, the attorney general 
and the insurance commissioner. This agreement in­
cludes the practical annulling of the vital sections of 
the Orr law, a dismissal of all suits against the insur­
ance companies, and the promise from the governor 
that an insurance commission will he appointed to 
revise the entire body of insurance laws of the state 
and present such new codification to the next legisla­
ture.

The final settlement of this legal battle between 
business interests and the State of Missouri resulted 
in a victory for the insurance companies, and a com­
plete hack-down from the position taken by the state 
authorities. I he people of Missouri incidentally have 
learned a lesson on the important part played in busi­
ness by fire insurance companies. When business 
men once realized that an insurance famine was on, 
that building operations must he suspended without 
such protection, and that credits on a large scale were 
likely to he curtailed, if fire protection could not he 
had, they got busv in earnest.

The adverse effect on the welfare of the political 
party responsible for such a mix-up became apparent, 
and the services of E. F. Goltra, of the National 
Democratic committee, were called upon, and by his 
help, aided by Paul Rrown, publisher of the St. Louis 
Republic, and a committee of prominent business men 
from the larger cities of the state, a settlement was 
finally effected.

This incident, which has been watched with much 
interest by business men all over the country, should 
teach not only Missouri but all other states a lesson 
in business legislation. It should serve as a warning 
to the reckless legislator who imagines he can reverse

the course of business by simply passing a law. The 
large and vital elements in business are not the fancy 
of any one individual or nation, hut the result of the 
experience of millions of people and of manv centuries 
of commercial activity. These things come about in 
obedience to natural economic laws and to oppose 
them is as foolish as to bump our heads against a 
stone wall.

The greater part of modern business consists in 
supplying the daily needs of mankind. This vast 
volume of commerce must be carried on or most of 
us would quickly perish. We have no choice in this 
matter and cannot suspend business even for a few 
days without widespread suffering. Even the inde­
pendent farmers depend more and more on the daily 
receipt of goods, while the city dweller is entirely 
dependent on such activity. Here, then, is clearly the 
limit of legislation that interferes with business. When 
it compels business to cease it threatens the life of us 
all, and by common consent becomes null and void, 
without waiting for a court decree. This is in accord­
ance with the first law of nature—that of self-preser­
vation, which holds with nations as with individuals.

Land Tax in Pittsburg.
W riting  to the Chicago Tribune, Henry M. Hyde 

tells of the changing system of taxation in Pitts- 
burg, where the tax on buildings had become un­
bearable, but which, beginning with 1916, will 
decrease while the tax on land will relatively in­
crease. Thus another step toward the goal of the 
advocates of single, or land, tax will be taken.

Air. Hyde writes that until two years ago real 
estate in Pittsburg was divided, for taxation pur­
poses, into three classes. They were “built up’’ or 
occupied, “ rural” and “agricultural.” The first 
class was supposed to he assessed at its full value, 
the second at two-thirds, and the last at only one- 
half. 1 he result was to encourage the holding of 
vacant property for speculative purposes. If a va­
cant lot could not be forced in under the agricul- 
tural classification, it could, at least, be entered 
as rural. 1 wo years ago a law was passed abolish­
ing this discrimination. Since then all real estate 
in the city has been taxed on a more equal basis.

Rut that reform was not sufficient. A t the last 
session of the state legislature a bill was introduced 
under the harmless title of “amending article six 
of an act entitled ‘an act for the government of 
cities of the second class.’ ”

It had the support of Mayor Magee and the city 
administration, of the P ittsburg  Civic Commission 
and of the real estate board ; it was opposed by the 
Chamber of Commerce, among others. There was 
no active or sensational campaign waged either 
for or against it. Presently it slipped through the 
legislature, was signed by the governor, and became 
a law. And only now is P ittsburg  apparently be­
ginning to wake up to a realization of what a radi­
cal and far reaching change it has made in methods 
of taxation.

Real estate in Pittsburg is assessed for taxation 
purposes only once in three years. The new law 
provides that at the next assessment buildings and 
other improvements on land shall be taxed at a rate
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only nine-tenths as high as the land itself; at each 
succeeding assessment the tax on buildings shall 
be lowered one-tenth, until, in 1925, it amounts to 
only half that  on land.

In other words, a man who has a lot assessed 
at $1,000. with a house on it assessed at the same 
amount, will pay only half as much taxes on the 
building as on the land. Tn the Ninth ward, occu­
pied exclusively by small cottages and flat buildings, 
out of a total of 3,500 homes, the present tax paid 
on 2.200 of them would be reduced by an average 
of 20 per cent.; 124, being ramshackle tenements, 
would pay an increase of 10 per cent., while the 
tax on 500 vacant lots would be increased by 20 
per cent. Altogether, it is estimated that 70,000 
home owners in the city would have their taxes 
reduced.

In effect, of course, the new plan is an approach 
to the H enry George theory of a single tax on land. 
It was proposed and advocated by W . D. George, a 
prominent real estate dealer of the city, and a firm 
believer in the doctrines of his namesake. His ar­
gument is that  the reduction of the tax on improve­
ments will result in the building of many new 
houses and other s t ru c tu re s ; it will bring about 
lower rentals for working people by cutting down 
the taxes on improved p ro p e r ty ; it will stop specu­
lation in vacant land and make it available for 
improvement at fair prices, find it will mean lower 
taxes for people who do not own vacant land.

The Public Official and His Salary.
While in Portland, Oregon, last week, Franklin K. 

Lane, Secretary of the Interior, was cornered by re­
porters and forced to shed a little information and 
some opinions on the salary question, which, in im­
portance, seems to be outranked by the Mexican crisis 
and the Currency bill issue only. Secretary Lane 
sa id : “The actual expense of maintaining my home
is $10,000 a year, and little side entertainments ex­
pected of a cabinet officer eat up the remaining $2,000 
of his salary.”

It is not a matter of record that he said it com- 
plainingly, nor that he feels that he must earn some­
thing “on the side.” Yet the fact that he discussed 
the subject at all seems to indicate that he has been 
doing some thinking.

Yet a Cabinet position or a U. S. senatorship may 
be regarded as capital on which one can with certainty 
begin to draw heavy dividends immediately after the 
expiration of his term of office. It will be recalled 
here in Minnesota that a good Democrat who repre­
sented this state for one day in the U. S. Senate was 
able to commercialize the honor so successfully that 
he has been a near-plutocrat ever since.

It is easv to recall many Cabinet members who have 
been called to positions commanding salaries several 
times greater than paid them by the Government; and 
such business or professional advancement was en­
tire!}' due to their having been in the Cabinet.

A Cabinet member is not “hired” for his ability to 
do certain work, as is a railroad president or the man­
ager of some great business enterprise. Therefore 
there is no value-returned standard by which his sal­
ary can be canned. Furthermore, there is never an

insistent demand hv the nation for any man. A man 
accepts a Cabinet position because he wants the honor; 
and then his ideas of the salary that should be paid, 
if he has no other income, soon become based upon 
the amount he would like to spend in socially keeping 
pace with wealthy men, plus a few thousand that he 
feels he should save each year. If a man is not satis­
fied with a Cabinet salary and the honor that goes 
with it, he should remain in private life.

Winter Wheat in Lake Superior District.
It will doubtless surprise even most of the best- 

informed members of the grain trade to learn that 
winter wheat, the “Turkey red” or hard variety that 
has made Nebraska, Kansas and Oklahoma celebrated 
as wheat-growing states, has successfully been raised 
in northwestern Wisconsin, on the shore of Lake 
Superior. This'month the State Experiment Station 
near Ashland threshed the crop produced on a little 
over three acres, and found the average yield per acre 
to be forty bushels. The soil on which the wheat was 
grown is clay. The wheat was sown late in the sum­
mer of 1912 and was harvested in the early part of the 
present month.

I he result of the successful experiment with this 
variety of wheat is of importance to that region, as it 
insures the farmers another profitable crop. In the 
Lake Superior district spring wheat matures so late 
that it is not a desirable nor sure crop.

The successful growing of hard winter, or Turkey 
red, wheat on the shore of Lake Superior is of par­
ticular interest from a cereal-study point of view, as 
it illustrates the phenomenal adaptability of that va­
riety. It originated in Russia and direct importations 
have been made by Kansas farmers. Why it is called

1 urkey wheat, nobody knows. The wheat has great 
drouth-resistant qualities, and almost every year sur­
prises all the crop experts by its recuperative ability, 
in Kansas, following a rain after a prolonged drouth. 
Also, in dry-land farming in eastern Montana, this 
hard winter wheat thrives and returns heavy yields 
per acre. And now it has been demonstrated that on 
the clay lands of the Lake Superior district, where 
the summer is cool and the moisture great, it will 
mature and yield heavily. Truly, it is a remarkable 
variety of w heat!

Short Selling in the Stock Market.
The following from the New York Times Annal­

ist cannot help but meet the approval of every un­
prejudiced person who is interested in the question 
of short selling in the stock market:

In a recen t issue of The O utlook th e re  w as an artic le  
on “Selling Short,” w hich so pleased the  Stock E xchange 
th a t it has had it rep rin ted  for g rea te r circulation.

N othing is ever to be gained by defending a th ing  for 
w rong reasons. If speculation  in Stock E xchange secur­
ities on a large scale is econom ically desirab le  and useful 
and w orth  its  cost, then  sho rt selling m ust be allowed on 
th e  ground th a t to e lim inate  or g rea tly  to aba te  it would 
d isastrously  curtail speculation  a t all.

But to defend sho rt selling of secu rities on the  ground 
th a t it is the  sam e as und ertak in g  to build a house or 
produce a  m agazine or m ake a su it of clo thes for w hich 
the  money has been paid in advance, is absurd . The 
business office of T he Outlook, on selling th e  m agazine 
for a year ahead, in tends to c rea te  it  for delivery ; th e  
bu ilder who pledges h im self to build a house in tends to
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build it, and th e  ta ilo r who sells a su it before it  is m ade 
sj[os oipw jo iujnoods sift p ig  "ft e^uui ot .jiasunp tas n i^  
a  stock sh o rt sells som ething he cannot crea te . The pub­
lisher, th e  builder, and th e  ta ilo r add value to raw  m a­
te r ia ls  and derive a profit from  th e ir  labor; w hereas the 
specu la to r who sells a stock sh o rt no t only does not, and 
cannot, add any th ing  w hatsoever to  th e  value of it, but 
a profit can come to him  only th rough  a sh rinkage in the  
value of the  th ing  he has sold. Only if th e  stock he has 
sold declines in m ark e t value can he rep lace it  a t a profit. 
The O utlook is m uch s tronger for sho rt selling th an  W all 
S tree t w as in its  own testim ony before th e  Pujo  com­
m ittee.

T he principle of selling' stocks short is not the 
same as that of selling merchandise, produce, labor, 
cattle, or what not, as is very clearly explained in 
the foregoing quotation from the Annalist.

And yet, the principle of selling stocks short is 
not economically w rong; but the practice on the 
Stock Exchange is so abused as to be both economi­
cally and ethically wrong. The champions of short 
selling defend the principle but ignore the abuse 
of short selling.

If it were not for unrestrained short selling, the 
stock market would not have violent fluctuations, 
which are demoralizing to b us iness ; prices would 
not go 20 to 100 points above, nor many points be­
low, a reasonable level. Big traders sell thousands 
of shares of stocks short with the intention of break­
ing the market if possible, and sell more as the 
market weakens. T hus  legitimate investors as well 
as speculators are “shaken out,” or if not shaken 
out, the prices of securities bought in good faith 
are greatly depreciated. The fact that  “the shorts 
may put the m arket up when try ing to buy back 
what they sold is but a minor argument in favor of 
short selling.

If short selling could be restrained, as we believe

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

Some day our w orld w ill fully  w ake up to the tru th  of 
the  gospel of the Ounce of P revention  vs. the Pound of 
Cure. I t  is now yaw ning  and rubbing  its eyes prepara to ry  
to w aking. Time w as not beyond the m em ory of m an 
w hen it  w as th ough t to be good economy to spend all your 
tim e and s tren g th  pu lling  d ru n k ard s out of the g u tte r  and 
a t the sam e tim e licensing saloons to throw  them  in. We 
used to th in k  th a t  a revival m eeting  th a t converted one 
loud b lasphem er was a m ore b rillian t success th an  the 
Sunday school th a t  kep t tw enty-seven little  boys from 
sw earing  a t all. The d en tis t who can build a fifty-dollar 
bridge in your m outh gets more glory and gold th an  the 
one who preserves your tee th  perfect from  decay; and the 
surgeon who can cut out a m an ’s liver is m ore honored and 
b e tte r paid th an  the physician  who teaches a m an to re ­
spect and preserve h is own liver. B ut these ideas are  of 
the d a rk  ages ju s t th e  same. The tru th  rem ains th a t the 
dissevered rem nan ts of a m an are not as valuable to so­
ciety as a whole m an; and th a t tw enty  dead men are not 
w orth  as m uch to the  hum an race on ea rth  as one perfectly 
good m an in w ork ing  order. We are  catch ing  on to these 
facts and here and there  we are applying them .

Out in the  w estern  orchard  country  they have found it 
good economy 1o fog th e ir  o rchards w ith germ icides a day 
or two before the  germ s are  due to a rriv e  and to nip 
the  weed in th e  bud before the bud appears. Crippled 
o rchards have been brough t back into bearing, bu t they 
have to pay off the doctor's bill by years of good behavior. 
An ounce of bug poison is w orth  a pound of curative

it is on the London Stock Exchange, and limited 
to the supplying of a real demand for stocks rather 
than given an unlicensed rein, to be abused by every 
big speculator and manipulator, the practice might 
supply a real market need. One evil of the market 
system is that many of the big brokerage houses, 
or members of them, are themselves heavy specu­
lators. A t times, it is quite possible that when the 
customers of such houses are long of the market, 
the speculative members of the houses may be short.

On the London Stock Exchange brokers are not 
supposed to trade on their own account. Thus 
their attention is entirely centered upon their cus­
tomers’ interests. The “stock jobbers” or “stock 
m erchants” really constitute the market, for they 
will buy or sell at any time during the session at 
some price. T hat  is, if some broker has an order to 
buy, or sell, a number of shares of a certain stock, 
some jobber will make a price at which he will buy, 
and another price at which he will sell. He will sell 
the stock short, or buy to sell again, perhaps in a 
few minutes.

But if, instead of selling short to supply a market 
demand, stock jobbers or merchants should force 
thousands of shares, short, upon the market when 
there was no special demand, and persist in their 
offerings as the market declined, the abuse of the 
system would be very apparent.

Logically, the legitimate function of the stock 
market is the distribution of securities— real securi­
ties at fair values, and not “cats and dogs” at inflat­
ed prices. The public has the right to demand that 
the great central stock market of the country be 
maintained on an investment basis. In the past 
it has been on a speculative basis, and short selling 
made it so.

pruning-hooks. T his p rincip le is being applied here and 
there  in the  cu ltivation  of the  hum an plant. W isconsin, 
the s ta te  th a t leads in certa in  th ings, has now a law th a t 
looks tow ard cleaning up the com ing generation . Badly 
diseased and badly defective people are  to be relieved 
from  the trouble of p ropagating  th e ir  species. Oregon has 
passed a sim ila r law; but ce rta in  women of the m ilitan t 
type have carried  on such a cam paign aga in s t it th a t they 
have succeeded in having it referred  to the people a t the 
next general election. If I w ere czar of Oregon I would 
have these women each serve a term  as nu rse  in the idiot 
baby-ward of the  S tate  Asylum  for the  Feeble Minded. 
Some years ago I v isited  such a w ard  in the asylum  at 
F a ribau lt, Minn. I have never had the  delirium  trem ens, 
but I th in k  the general effect m ust be som ew hat like the 
sigh ts I saw in th a t room. T here a sweet-faced nurse 
was caring  for the m ost ho rrib le  ca rica tu res  of hum anity  
the devil ever dream ed of. She showed me two m ost re­
pulsive th ings. “Those,” she said, “are  from  the  same 
paren ts, and th e re ’s ano ther on the  way. W hat do you 
th in k  of a law th a t w ill perm it of such th in g s?” “ I th ink  
it is id io tic,” 1 said. And I still th in k  so.

In the U n iversity  of W isconsin they have tak en  steps to 
p revent sickness am ong the  5,000 studen ts a tten d an t there, 
by estab lish ing  a D epartm ent of C linical Medicine. This 
departm en t costs the s ta te  but $14,000 a year; bu t it m akes 
good health  contagious and compulsory. Everybody goes 
to see the doctor before he gets sick and so saves doctors’ 
bills and inc iden tally  hum an life. Possibly some day wo 
shall have s ta te  insu rance  of health  like th is lor those 
of us outside the  un iversity . Possibly we shall build  up 
a race of physicians and law yers whose first duty  it  shall 
be to p reven t trouble in stead  of m aking  or m ending it.
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W H O  A R E  “ T H E  P E O P L E ” ?

Tim e was* w hen “the  people” m ean t som ething national, 
above party , prejudice or section. W hen A braham  Lincoln 
ta lked  of a governm ent of “the  people,” he m ean t all of 
them ; and, p reserv ing  the Union, saw th a t his m eaning 
should be so in te rp re ted  in the  fu ture. W hen the Bible 
ta lk s  about “the  people,” it m eans all of them . “Ye 
people, rend your h ea rts  and not your g arm en ts ,” surely  
applies to every s inner am ong us; and w hich of us is a 
sa in t?

B ut the  expression has been dragged into the  gu tter. 
U sed by politicians ever w atchful fo r personal and sec­
tional advantage, it has acquired an  in to lerab le  odor of 
can t and hypocrisy. The appeal to the  people, as it stands 
today, no longer carries the nation-w ide significance of the  
g rea te s t political address in our h istory . It is an  appeal 
to the  mob. W hen the  politician uses the  word, he m eans 
those people who a re  too igno ran t to have found him  out. 
He does not include the  b ankers  from  th ree-quarte rs  of the  
s ta te s  of th e  Union, m eeting  a t Chicago, rep resen tin g  m il­
lions who have earned  th e ir  place in th e  com m unity by 
th r if t  and en terp rise . T ha t convention, in his mind, rep re ­
sen ts the  people as little  as the  five m illions of New York 
City, or th e  in d u stria l population of New England or of 
Pennsylvania.

Who, then, are  “th e  people,” and w hat does th is hack ­
neyed catch-phrase m ean? Is governm ent of the  people, 
by th e  people and for th e  people m erely to be governm ent 
by igno ran t rep resen ta tiv es?  W hen th e  ph rase  is used, is 
it to be assum ed th a t any m an who has invested  his sav­
ings in en terp rise , or placed them  in a savings banks, or in 
a life in su rance  policy, is to have no voice in the govern­
m ent of his country?

If th e  bankers of the  U nited  S ta tes  can get together, 
w ithout d is tinction  of section or party , and place th e ir  
unanim ous p ro tes t before W ashington, cannot all the  de­
cen t and sober business in te re s ts  of the  country, from  the  
w orkm an who saves out of his wages, to the  banker who 
acts as his tru stee , lodge th e ir  p ro test ag a in s t the  p ro sti­
tu tion  of a fine ph rase?  It m eant som ething w hen “The 
People” of the  U nited  S ta tes  “ordained” th e  C onstitution.
•—W all S tree t Journal.

T H E  B A N K E R S  A N D  T H E  B I L L .

The reso lu tions adopted by the  cu rrency  com m ittee of 
the  A m erican B ankers association  a re  adm irab le  in tone 
and m atter. They undoubtedly express the  patrio tic  sp irit 
of the  best type of the  A m erican banker and are  free from  
the  prejudice and b itte rn ess  displayed by irreconcilab les 
and ex trem ists . It is an A m erican spirit, loyal to th e  men 
the nation  has chosen to its h ighes t offices, w illing to be­
lieve in th e ir  patrio tism  and d is in te restedness, w illing to 
concede th e  honesty  of differing opinions, above p a rtisan ­
ship, and considerate  of the  in te re s ts  of all c lasses; ready 
in good fa ith  to help in the  form ation of leg isla tion  which 
shall benefit all c lasses and no t m erely profit the  m erchan t 
of money.

T his sp irit of citizenship, vigorously voiced by such men 
as George M. Reynolds, F estu s J. W ade, C harles G. Dawes, 
and o thers in th e  conference, carried  th e  com m ission, and 
as a resu lt we have action th a t is affirm ative, constructive, 
and public sp irited , in stead  of sterile , obstructive, and 
purblind. T he Owren-Glass bill, w ith  the  honest w ork put 
into it, is no t stupidly  repudiated . Its  good points are  
recognized, and in friend ly  and reasonab le  tone recom m en­
dations for fu r th e r am endm ent a re  offered.

These recom m endations, tendered  by so rep resen ta tiv e  a 
body of specialists , and tendered  in the sp irit of the  reso lu­
tions w hich carry  them , undoubtedly will receive th e  care­
ful and hosp itab le  consideration  of the  A dm inistra tion  and 
of Congress. All of them  will not be adopted. The men 
who drew  them  probably do not expect tha t. B ut the  
soundest and m ost im portan t of them  are  very likely to 
prevail. Some of th ese  already  have been urged upon the 
m akers of the  bill by the  N ational C itizens league com m it­
tee, w hich has been w orking constructive ly  fo r th e  perfec t­
ing of the A dm inistra tion  m easure. Some of th ese  recom ­
m endations a lready  have been adopted, such as the  re ­
duction in the  reserve  requ irem en ts. The ra te  of dividend

on reserve  bank  stock is im portan t no t to the  large banks 
but to the  country  banks, and w hile concession already 
has been m ade by changing the flat 5 per cent, ra te  o rig in­
ally provided for to allow 40 per cent, of the surplus profits 
a f te r  dividend is earned  to go to subscribers, the flat ra te  
recom m ended by th e  C itizens league com m ittee, now in­
dorsed by th e  cu rrency  com m ittee, probably is safer and 
fa ire r  to the  sm all banks.

The recom m endation of a cen tra l bank is academ ic and 
m ust be dism issed as politically  im possible, but the  a lte rn a ­
tive of a reduced num ber of reserve  banks should no t be. 
T h is  is the recom m endation of the  N ational C itizens league 
com m ittee, w hich recom m ended five regional reserve  banks 
—one in the  New York d is tric t; one in th e  Southeast, in the  
d is tric t betw een B altim ore and New O rleans; one in the 
N orthw est, in th e  d is tric t betw een the  Ind iana line and the  
Rocky m ountains; one in the  Southw est, from  St. Louis to 
Texas and New M exico; and one w est of the  Rockies.

As to th e  change suggested  for th e  C en tral R eserve 
hoard the debate will be ho ttest. It is not likely  th a t the  
plan proposed by the  com m ission will be accepted, bu t 
th ere  is ground for fa ir discussion and sensib le com pro­
mise. The acceptance of an  earlie r proposal for an ad ­
visory council opened th e  way. It should be possible to 
w ork out a cen tra l governm ent plan th a t should satisfy , on 
the  one hand, the  highly com m endable determ ination  of 
the  A dm inistra tion  to provide am ple safeguards for the  
p ro tection  of th e  general in te re s ts  of the  country, and, on 
the o ther hand, th e  n a tu ra l desire  of bankers to p ro tect 
them selves and th e ir  stockholders from  political exigencies 
and am ateu r experim ent.

The a tm osphere is cleared. M utual suspicion and hos­
tility  are  giving w ay to a sp irit of m utual help. The out­
come should be sound legisla tion  w hich a t la s t shall end the  
d isgraceful system  th e 'c o u n try  has suffered so long and 
place A m erican business en te rp rise  and A m erican p ro sper­
ity on a solid foundation no t to be hoped for w ithout such 
a reform . T h a t would be a trium ph of good citizenship , a 
proof of th e  ability  of A m erican public men, business men, 
and bankers to accom plish a  sta tesm an ly  w ork of first 
m agnitude.—Chicago Tribune.

M I N N E S O T A  S T A T E  B A N K S .

Com parisons of sta tem en ts  of the  796 s ta te  banks in 
M innesota on A ugust 9, 1913, and 747 banks June  14, 1912,
fo llow :

Loans and discounts
O verdrafts ...............
Bonds and securities 
B anking house, etc. 
O ther rea l es ta te  ., 
Due from  banks . .
Cash item s ..............
Cash on hand ..........
O ther resources

Resources.
1912.

.................. $110,900,000

.................  336,000

.................  4,644.000

.................  4,297,000

.................  1,170,000

.................  17.227,000

.................  518,000

................. 5,144,000

.................  221,000

1913.
$126,041,000

335.000
4.802.000
4.595.000

962.000 
17,410.000

832.000
5.654.000

188.000

T otals .............................................. $144,462,000 $160,823,000
N ote.—H undreds om itted, to ta ls  no t changed.

Liabi l i t ies.

C apital stock .............
Surplus .........................
U ndivided profits, ne t
Bills payable ...............
D ividends unpaid  .. .
D eposits .........................
Demand certificates .
Certified checks ........
C ash ier’s checks . . . .
Due to banks .............
T im e certifica tes . . . .  
Savings deposits . . . .  
O ther liab ilities ........

$14,392,000
4.028.000
1.106.000

855.000
22,000

36.579.000
554.000 

44,000
1.479.000
2.906.000

75.996.000
6.307.000

189.000

$15,456,000
4.720.000
1.150.000
1.109.000

6,000
39.434.000

446.000 
45.000

1.452.000
2.847.000

85.219.000
8.761.000

152.000

Totals $144,462,000 $160,823,000

M E R C H A N T S  N A T I O N A L  M O V E S .

The M erchants N ational bank, of St. Paul, on Satu rday  
moved to the  old Second N ational bank  building a t Min­
neso ta  and S ixth s tree t, and wall rem ain  th e re  un til Jan u ­
ary, 1915, w hen it is expected th a t its new skyscraper 
a t F ou rth  and R obert s tre e ts  will be finished.
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SOUTHERN MINNESOTA.
By Fred D. S her man,  C ommi ss ioner  of

T he te rm  “S outhern  M inneso ta’’ is frequently  a rb itra rily  
applied to th e  d is tric t south of a line runn ing  ea s t and 
w est, and para lle l w ith  th e  n o rth e rn  boundary  of H enne­
pin county. T his p a rt of M innesota received the  earlies t 
gation  w hich w as a t th a t tim e the  only m eans of transpor- 
se ttlem en t of the  te rrito ry , because of its access to navi- 
ta tio n —se ttlem en t following the  M ississippi and M innesota 
riv ers  and tr ib u ta ry  there to .

The su rface of sou thern  M innesota w as orig inally  di­
vided betw een  p ra irie  and hardw ood tim ber land. A por­
tion  of the  la t te r  w as in a tr ian g u la r shape w ith  the  apex 
running  close to th e  Iowa border line in the  cen tra l por­
tion  of th e  s ta te , w ith additional heavy grow th of tim ber 
along th e  M ississippi and M innesota rivers, the  la t te r  serv ­
ing as a d ra inage  system  for alm ost th e  en tire  d istric t, 
except a few tr ib u ta r ie s  of th e  Des Moines flowing from  
the  sou thw estern  p a rt of the  sta te .

The “Big W oods,’’ as by th is te rm  th e  tim ber region in 
sou thern  M innesota w as com m only known, rap id ly  dis­
appeared  under the  axe of th e  early  se ttle rs , as they  chose 
th e  tim b er lands in p reference  to the  pra iries. T herefore, 
in tre a tin g  of sou thern  M innesota today, it m ight be re ­
garded as one uniform  trac t, the  native  tim ber having 
p rac tica lly  d isappeared, except such portions as have been 
kep t for sh e lte r  and fuel.

The M ississippi river form s the  eas te rn  boundary  line of 
sou thern  M innesota, th e  bluffs from  the  w a te r’s edge rising  
ab rup tly  to a he igh t of 200 fee t or more, and changing 
from  the  b reak  to a gen tly  undu la ting  country, except 
w here occasionally  a c rick le t or s tream  finds its  way 
th rough  th e  bluffs em ptying the  surp lus w ate r in to  the  
g rea t M ississippi. O ccasional rocks and ledges can be 
found along th e  steep  banks, bu t generally  speaking, the 
banks w ere covered w ith  a g row th of hardw ood tim ber 
vary ing  in density  and quality.

T he M innesota river has its  source in Big Stone Lake, 
on th e  w este rn  boundary  line of the  s ta te . T he w aters  
of th is  lake have been know n to connect w ith those of 
L ake T rav e rse ; th u s connecting  th e  M ississippi w ith  th e  
Lake of th e  W oods. P rom  th is, the  re ad e r will understand  
th a t th e re  is no g rea t dividing line betw een th e  w aters 
flowing th rough  sou thern  M innesota and those going north  
via th e  Red R iver of the  N orth  to th e  L ake of th e  Woods, 
th e  topography  being of a continuous gen tly  undu la ting  
descrip tion . The d is tance from  th e  table-land to the  
w a te r’s edge of th e  M innesota river varies from  a few fee t 
as it leaves Big Stone lake to approxim ately  200 w here 
the  river en te rs  th e  M ississippi a t F o rt Snelling. But in 
all cases it is sufficient to form  an adequate  d rainage sys­
tem  for the  en tire  area, so th a t dam age from  th e  floods is 
im possible except on th e  bottom -lands. High, rocky ridges 
are  now here to be found in sou thern  M innesota, except 
those described along th e  banks of th ese  s tream s; ne ith e r 
a re  th e re  any extensive stony ridges.

The soil th roughou t th e  en tire  d is tric t is a b lack  loam, 
form ed by a vegetable decom position re s tin g  on a bed of 
clay. And, w hile th e re  a re  occasional differences in the 
topography by reason  of th e  land being low er in som e places 
th an  o thers, the  soil is of a un iversa lly  good productive 
ch arac te r, all adm itting  p rac tica l d ra inage; so th a t th e  
tim e is not fa r  d is tan t w hen practica lly  all of sou thern  
M innesota will be tu rned  into ag ricu ltu ra l lands.

W ild lands and public lands in th is  p a rt of M innesota 
have long since d isappeared ; so th a t fa rm s can only be 
secured  by purchase. It m ight be possible to find a q u a rte r 
or half section  of land th a t has never been plowed, but 
if so, it  is held  by som e crank  who is unw illing to allow 
it to be done.

C onsiderable se ttlem en t took place in th e  easte rn  pa rt 
of sou thern  M innesota in th e  early  50s and had spread 
w estw ard  along th e  M innesota river p rio r to th e  Indian 
ou tb reak  of 1862, w hen th e  country  w est of Blue E arth

Im mi g ra t io n  for  Minnesota.

county w as depopulated  by th e  ravages of th e  Ind ian ; so 
th a t the  p a rt of sou thern  M innesota lying w est of M an­
kato  m ay be said to have been en tire ly  se ttled  since the  
w ar. The people who se ttled  in sou thern  M innesota cam e 
from  the  eas te rn  s ta te s  and no rth e rn  Europe, and the 
no rth e rn  arm ies con tribu ted  largely  to the  population, 
p articu la rly  in the  w este rn  counties. F rom  the he te ro ­
geneous people of th e  early  ’60s have sprung a race th a t 
m ay fairly  be called M innesotans.

U nlike the  p resen t day openings of new  te rrito rie s , th ere  
was no w ealth  carried  into M innesota for its  developm ent. 
But the productive ability  of th e  soil never failed, and its 
developm ent and production  have increased  from  year to 
year. T here  has never been a crop failure . L ack of 
m arke t facilities and tran sp o rta tio n  w ere the  serious ob­
stac les th a t confronted  the  se ttle r, all of w hich have been 
changed, so th a t  today it is im possible to get m uch fa r th e r 
th an  ten  m iles from  a ra ilroad  station.

The early  se ttle r  in M innesota w as com pelled to follow 
the  lines th a t would bring the  quickest re tu rn s  for the  
support of his fam ily, w hich w as to a large degree the  
production of w heat and o ther cereals. And, w hile sou th ­
ern  M innesota is still producing a large am ount of w heat 
each year, considerable change has taken  place in the  
m ethods of farm ing, corn having become one of the leading 
crops and probably the  m ost profitable.

C ream eries and cheese facto ries a re  found in every 
com m unity. T he first co-operative cream ery  b u ilt in 
Minnesota, w as a t C larks Grove, in F reeborn  county, in 
1892. Now upw ards of $1,000,000 is paid each year to the 
patrons of the  cream eries in th a t county alone. Con­
siderab le  speculation  is indulged in to find a reason  why 
M innesota leads all the  o ther s ta te s  in th e  production  of 
first-class quality  of cream ery  bu tter, and the  consensus 
of opinion seem s to be th a t it is on account of the  purity  
of th e  w a te r and the  large  am ount of n u tritio n  in the  
grasses. T he s ta te  has secured seven out of n ine banners 
aw arded by th e  N ational D airym ens association  for the 
best b u tte r  produced by any s ta te  in the  union.

Beef ca ttle  and hogs are  now extensively  raised , and the 
feeders say th a t now here can they  be produced m ore 
cheaply. In th e  com petitive con tests a t the  national and 
in te rn a tio n a l live stock shows, M innesota alw ays occupies 
a prom inent place, having won the sw eepstakes prize at 
the  In te rn a tio n a l Live Stock show in Chicago, for sh o rt­
horn  ca ttle  in 1907, and 1909, and produced the grand 
cham pion bull, two years old, for 1910; a n d .a ll the  prize­
w inning ca ttle  w ere na tives of th e  sta te .

H orses and sheep do equally well, a lthough sheep hus­
bandry  has by no m eans received th e  a tten tio n  its  possi­
b ilities w arran t.

P ou ltry  is now receiving m arked a tten tion , the  m arkets 
aid ing m ateria lly  in its  developm ent. The poultry  products 
in th e  s ta te  a re  estim ated  a t approxim ately  $27,000,000 
annually .

H o rticu ltu ra l p roducts are  produced in g rea t abundance; 
so th a t th e  ho rticu ltu ra l society is seeking new  m arkets 
for M inneso ta’s apples, the  production  having recen tly  
gone beyond th e  local consum ption. If any fa rm er in 
sou thern  M innesota is not abundan tly  supplied w ith  all 
kinds of sm all fru its  and apples, it is his own fault.

The schools, ru ra l, graded, sem i-graded, and high, can 
be reached  a t near-by points to each farm ; and the s ta te  
has paid p a rticu la r a tten tio n  to th e ir  quality ; so th a t Min­
neso ta  now boasts of as good a  public-school system  as can 
be found in the  country. The cost of m ain tenance is con­
siderab ly  reduced by the perm anen t school fund, which 
now am ounts to upw ards of $30,000,000, th e  in te re s t of 
w hich is d is tribu ted  each year th roughou t the  sta te , ac­
cording to the  attendance . It is estim ated  th a t the  public 
school fund will u ltim ately  reach  $200,000,000 annually .

W hile p rices of land vary  som ew hat in the  d ifferent 
counties, it is largely  caused by older se ttlem en t, as the 
soil is un iversally  good. F arm s can be purchased  from  $85 
to $125 per acre.
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B U Y I N G  B O N D S  FOR I N C O M E
Present market conditions afford an attractive opportunity for investors who buy bonds primarily for investment.

NEW YORK

Good Public Utility Bonds Can Be Purchased at the 
Present Time at Prices to Yield from 5 lA  °/0 to 5% %

F u l l  i n f o r m a t i o n  s e n t  o n  r e q u e s t  f o r  C i r c u l a r  X 3 6

W H  I TE,
CHICAGO BOSTON

W E L D  & CO.
MINNEAPOLIS OFFICE

New York Life Bldg., E. I. COWELL, Representative

BANKERS IN CHICAGO OPPOSE CURRENCY BILL.
Chicago, Aug. 26.—B ankers from  forty-seven s ta te s  m et 

in Chicago on F riday  and S atu rday  of la s t w eek in con­
ference w ith  th e  cu rrency  com m ission of the  A m erican 
B ankers association , to form ulate  an official p ro tes t aga in s t 
th e  Owen-Glass C urrency bill pending before Congress. 
The m eeting, called by the  cu rrency  com m ission, w as a t­
tended by th e  p res iden ts  of forty-seven s ta te  associations, 
w hich are  a p a rt of th e  A m erican B ankers association ; the  
p residen ts of 191 c learing  houses, and th e  m em bers of 
the  currency  com m ission. In addition  to these, th e re  w ere 
p resen t m any o ther p rom inen t financiers of th e  country, 
who cam e to Chicago as in te rested  v is ito rs to th e  m eet­
ing. F o r tw o days th e  conference considered th e  A dm in­
is tra tio n ’s m easure to rev ise  th e  banking  law s. R esolu­
tions rad ically  a t variance  w ith  the  provisions of th e  Glass- 
Owen C urrency bill w ere unanim ously  adopted by the  com­
m ission of the  A m erican B ankers association  a t the  closing 
session of its  conference.

A com m ittee of seven bankers appointed  by A. B arton 
H epburn, of New York, chairm an  of the  Chase N ational 
bank  and the  chairm an  of the  conference, will tak e  the  
reso lu tions to W ashington  and th e re  w ork for the  adoption 
of the  indorsed am endm ents.

Those nam ed on the  com m ittee are : Jam es B. Forgan,
p res iden t F irs t N ational bank, Chicago; George M. R ey­
nolds, p res iden t C ontinental & Com m ercial N ational bank, 
Chicago; E. J. Hill, Norwalk, Conn.; R. F. Maddox, vice 
p residen t A m erican N ational bank. A tlan ta ; Sol W exler, 
vice p res iden t W hitney C entral N ational, New O rleans; 
Joseph  Chapm an, vice p res iden t N orthw este rn  N ational. 
M inneapolis; F estu s  J. W ade, p residen t M ercantile T rust 
com pany, St. Louis.

The resolutions, w hich w ere adopted by the  conference 
as a whole, cam e to a head in th e  form  of a rep o rt of a 
com m ittee of fifteen know n as the  C urrency Comm ission 
of the  A m erican B ankers association. The form  of the 
rep o rt cam e as a near-com prom ise of the  rad ical faction, 
led by Jam es B. Forgan, who declared  th a t th e  en tire  bill 
should be renounced by the  bankers, and th e  conciliatory  
faction, led by George M. Reynolds, who contended th a t it 
would probably get th e  bankers m ore to w ork in harm ony 
w ith C ongress. The bill, as rev ised  by the  C urrency Com­
m ission and indorsed by th e  en tire  conference, carries 
out the  Forgan  idea by em ascu lating  the  Owen-Glass bill 
in sp irit, w hile re ta in ing  its  ou tw ard  form  and legal verb ­
iage, thus p lacating  the  R eynolds faction.

The principal changes recom m ended w ere as follows:
1. N a t i o n a l  b a n k s  l o c a t e d  w i t h i n  t h e  d i s t r i c t  o f  a n y  

g i v e n  F e d e r a l  R e s e r v e  b a n k  m a y  s u b s c r i b e  10 p e r  c e n t ,  o f  
t h e i r  u n i m p a i r e d  c a p i t a l ,  o n e - h a l f  i n  c a s h  a n d  o n e - h a l f  s u b ­
j e c t  t o  c a l l  o n  s i x t y  d a y s ’ n o t i c e .  ( T h e  C o n g r e s s i o n a l  b i l l  
p r o v i d e d  f o r  20 p e r  c e n t ,  s u b s c r i p t i o n s ,  w i t h  t h e  t e r m  “s h a l l  
b e  r e q u i r e d ” f o l l o w i n g  t h e  p r o v i s i o n s  o f  t h e  s u b s c r i p t i o n . )

2. T h e  t h r e e  m e m b e r s  d e s i g n a t e d  a s  “ C l a s s  C ” o f  t h e  
d i r e c t o r a t e  o f  e a c h  F e d e r a l  R e s e r v e  b a n k  m u s t  b e  r e s i d e n t s  
o f  t h e  d i s t r i c t  i n  w h i c h  t h e  b a n k  i s  l o c a t e d .  ( T h e  C o n ­
g r e s s i o n a l  b i l l  m a d e  n o  p r o v i s i o n  f o r  t h e  r e s i d e n c e  o f  C l a s s  
C d i r e c t o r s . )

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

4. T h e  p o w e r  o f  t h e  c h a i r m a n  o f  t h e  o r g a n i z a t i o n  c o m ­
m i t t e e  o f  a n y  r e s e r v e  b a n k  is  c u r t a i l e d .  T h e  c o m m i t t e e  
a s  a  w h o l e  m u s t  a c t  in  c a l l i n g  m e e t i n g s  d u r i n g  o r g a n i z a ­
t i o n  p e r i o d s .  ( T h e  C o n g r e s s i o n a l  b i l l  l e f t  t h e  c a l l i n g  o f  
m e e t i n g s  d u r i n g  o r g a n i z a t i o n  i n  t h e  h a n d s  o f  t h e  c h a i r m a n . )

5. P r o v i s i o n  is  m a d e  f o r  t h e  r e m o v a l  o f  t h e  F e d e r a l  R e ­
s e r v e  a g e n t  t h r o u g h  a c t i o n  o f  t h e  F e d e r a l  R e s e r v e  b o a r d .

( T h e  C o n g r e s s i o n a l  b i l l  p r o v i d e d  f o r  t h e  r e m o v a l  i n s t e a d  
o f  t h e  c h a i r m a n  o f  t h e  b o a r d  o f  d i r e c t o r s  o f  a n y  F e d e r a l  
R e s e r v e  b a n k . )

6. I n c r e a s e  o f  c a p i t a l  i n  a  n a t i o n a l  b a n k  l o c a t e d  in  a  
F e d e r a l  R e s e r v e  d i s t r i c t  s h a l l  b e  e q u a l i z e d  b y  a  10 p e r  c e n t ,  
i n c r e a s e  o f  t h e  n a t i o n a l  b a n k ’s s u b s c r i p t i o n  t o  t h e  F e d e r a l  
R e s e r v e  b a n k ,  p a y i n g  h a l f  t h e  i n c r e a s e  i n  c a s h  a n d  t h e  r e ­
m a i n d e r  i n  c a l l  n o t e s  o n  s i x t y  d a y s ’ n o t i c e .  ( T h e  C o n g r e s ­
s i o n a l  b i l l  p r o v i d e d  f o r  20 p e r  c e n t ,  s u b s c r i p t i o n s  t o  t h e  
r e s e r v e  b a n k  b y  n a t i o n a l  b a n k s  i n c r e a s i n g  t h e i r  s t o c k . )

7. T h e  d i v i d e n d  t o  b e  p a i d  t o  n a t i o n a l  b a n k  s h a r e h o l d e r s  
o f  t h e  F e d e r a l  R e s e r v e  b a n k s  a n n u a l l y  a f t e r  p a y m e n t  o f  
n e c e s s a r y  e x p e n s e s  o f  t h e  r e s e r v e  b a n k  s h a l l  b e  6 p e r  c e n t .  
( T h e  C o n g r e s s i o n a l  b i l l  p r o v i d e d  f o r  a  5 p e r  c e n t ,  d i v i d e n d  
t o  t h e  n a t i o n a l  b a n k  s u b s c r i b e r s . )

8 . A n y  n a t i o n a l  b a n k i n g  a s s o c i a t i o n  h e r e t o f o r e  o r g a n i z e d  
c a n  a t  a n y  t i m e ,  o n  a p p r o v a l  o f  t h e  C o m p t r o l l e r  o f  t h e  
C u r r e n c y ,  s e c u r e  t h e  s a m e  r i g h t s  a s  b a n k i n g  a s s o c i a t i o n s  
o r g a n i z e d  a f t e r  t h e  p a s s a g e  o f  t h e  b i l l .  ( T h e  C o n g r e s s i o n a l  
b i l l  p r o v i d e d  t h a t  u n l e s s  e x i s t i n g  b a n k i n g  o r g a n i z a t i o n s  
c o n f o r m  to  t h e  r u l e s  o f  t h e  b i l l  w i t h i n  o n e  y e a r ,  s u c h  o r ­
g a n i z a t i o n s  a u t o m a t i c a l l y  d i s s o l v e  t h e m s e l v e s . )

9. S t a t e  b a n k s ,  a s k i n g  f o r  s h a r e s  i n  a n y  F e d e r a l  R e s e r v e  
b a n k ,  m a y  m a k e  a p p l i c a t i o n  t o  t h e  r e s e r v e  b a n k ’s o r g a n ­
i z a t i o n  c o m m i t t e e .  ( T h e  C o n g r e s s i o n a l  b i l l  p r o v i d e d  t h a t  
s t a t e  b a n k s  c o u l d  b e  a d m i t t e d  a s  s h a r e h o l d e r s  o f  a  F e d e r a l  
R e s e r v e  b a n k  o n l y  o n  p e r m i s s i o n  o f  t h e  F e d e r a l  R e s e r v e  
b o a r d .

10. T h e  o r g a n i z a t i o n  o f  t h e  F e d e r a l  R e s e r v e  b o a r d  s h a l l  
c o n s i s t  o f  t h e  S e c r e t a r y  o f  t h e  T r e a s u r y ,  ex -o f f ic io ,  o f  t h r e e  
m e m b e r s  c h o s e n  b y  t h e  P r e s i d e n t  w i t h  t h e  c o n s e n t  o f  t h e  
S e n a t e ,  a n d  o f  t h r e e  m e m b e r s  e l e c t e d  b y  t h e  d i r e c t o r s  o f  t h e  
F e d e r a l  R e s e r v e  b a n k s .  T h e  s i x  m e m b e r s ,  e x c l u s i v e  o f  t h e  
S e c r e t a r y  o f  t h e  T r e a s u r y ,  t o  r e c e i v e  a n n u a l  s a l a r i e s  o f  
$10,000 a n d  t r a v e l i n g  e x p e n s e s .  ( T h e  F e d e r a l  R e s e r v e  b o a r d  
p r o v i d e d  in  t h e  C o n g r e s s i o n a l  b i l l  w a s  t o  c o n s i s t  o f  t h e  
S e c r e t a r y  o f  t h e  T r e a s u r y ,  t h e  C o m p t r o l l e r  o f  t h e  C u r ­
r e n c y  a n d  f o u r  m e m b e r s  c h o s e n  b y  t h e  P r e s i d e n t .  S a l a r i e s  
o f  m e m b e r s  w e r e  f ix e d  a t  $10,000  a  y e a r  a n d  t r a v e l i n g  e x ­
p e n s e s ,  w i t h  a  s a l a r y  o f  $5,000 a  y e a r  f o r  t h e  C o m p t r o l l e r  
i n  a d d i t i o n  t o  h i s  r e c o m p e n s e  f o r  t h a t  p o s i t i o n . )

11. F e d e r a l  R e s e r v e  b a n k s  c a n ,  a t  t h e i r  o w n  v o l i t i o n ,  
r e d i s c o u n t  d i s c o u n t e d  p r i m e  p a p e r  o f  o t h e r  F e d e r a l  R e s e r v e  
b a n k s .  ( T h e  C o n g r e s s i o n a l  b i l l  m a d e  t h e  r e d i s c o u n t i n g  
c l a u s e  m a n d a t o r y . )

12. T h e r e  s h a l l  b e  n o  F e d e r a l  A d v i s o r y  C o u n c i l .  ( T h e  
C o n g r e s s i o n a l  b i l l  p r o v i d e d  f o r  a  F e d e r a l  A d v i s o r y  C o u n c i l  
o f  o n e  m e m b e r  f o r  e a c h  F e d e r a l  R e s e r v e  d i s t r i c t ,  t o  m e e t  
q u a r t e r l y  i n  W a s h i n g t o n  f o r  c o n f e r e n c e  w i t h  t h e  F e d e r a l  
R e s e r v e  b o a r d  in  c o n n e c t i o n  w i t h  t h e  g e n e r a l  d i s t r i c t  r e ­
s e r v e  b a n k i n g  b u s i n e s s . )

13. S t a t e ,  c o u n t y ,  d i s t r i c t  o r  m u n i c i p a l i t y  b o n d s  c a n n o t  
b e  d e a l t  i n  b y  a n y  F e d e r a l  R e s e r v e  b a n k .  ( T h e  C o n g r e s ­
s i o n a l  b i l l  p r o v i d e d  t h a t  s u c h  b o n d s  c o u l d  b e  b o u g h t  a n d  
s o l d  i n  t h e  o p e n  m a r k e t  b y  F e d e r a l  R e s e r v e  b a n k s . )

14. F e d e r a l  R e s e r v e  b a n k  n o t e s  t o  b e  i s s u e d  b y  p e r m i s ­
s i o n  o f  t h e  F e d e r a l  R e s e r v e  b o a r d  b y  F e d e r a l  R e s e r v e  b a n k s  
a r e  h e r e b y  a u t h o r i z e d ;  t h e  s a i d  n o t e s  s h a l l  b e  o b l i g a t i o n s  
o f  t h e  F e d e r a l  R e s e r v e  b a n k s  o f  i s s u e  a n d  s h a l l  b e  r e c e i v ­
a b l e  b y  a l l  n a t i o n a l  a n d  F e d e r a l  R e s e r v e  b a n k s  a n d  f o r  a l l  
t a x e s ,  c u s t o m s  a n d  o t h e r  p u b l i c  d u e s .  T h e y  s h a l l  b e  r e ­
d e e m e d  in  g o l d  o n  d e m a n d  b y  t h e  b a n k  o f  i s s u e .  A n y  F e d ­
e r a l  R e s e r v e  b a n k  u p o n  v o t e  o f  i t s  d i r e c t o r s  a n d  w i t h i n  
a  l i m i t  p r e s c r i b e d  b y  t h e  F e d e r a l  R e s e r v e  b o a r d ,  m a y  i s s u e  
s u c h  a m o u n t  o f  t h e  n o t e s  h e r e i n b e f o r e  p r o v i d e d  f o r  a s  i t  
m a y  d e e m  b e s t .  X V h e n e v e r  a n y  F e d e r a l  R e s e r v e  b a n k  s h a l l  
p a y  o u t  F e d e r a l  R e s e r v e  b a n k  n o t e s  i s s u e d  b y  i t  a s  h e r e ­
i n b e f o r e  p r o v i d e d  i t  s h a l l  s e g r e g a t e  i n  i t s  o w n  v a u l t s  a n d  
s h a l l  c a r r y  t o  a  s p e c i a l  r e s e r v e  a c c o u n t  o n  i t s  b o o k s  g o l d  
e q u a l  in  a m o u n t  t o  40 p e r  c e n t u m  o f  t h e  F e d e r a l  R e s e r v e  
b a n k  n o t e s  so  p a i d  o u t  b y  it ,  s u c h  r e s e r v e  t o  b e  u s e d  f o r  t h e  
r e d e m p t i o n  o f  s a i d  F e d e r a l  R e s e r v e  b a n k  n o t e s ,  b u t  a n y  
F e d e r a l  R e s e r v e  b a n k  so  u s i n g  a n y  p a r t  o f  s a i d  r e s e r v e  t o  
r e d e e m  n o t e s  s h a l l  i m m e d i a t e l y  c a r r y  t o  s a i d  r e s e r v e  a c ­
c o u n t  a n  a m o u n t  o f  g o l d  s u f f i c i e n t  t o  m a k e  s a i d  r e s e r v e  
e q u a l  t o  40 p e r  c e n t u m  o f  i t s  o u t s t a n d i n g  F e d e r a l  R e s e r v e  
b a n k  n o t e s ,  e x c e p t  a s  h e r e i n  p r o v i d e d .  T h e  f u l l  a m o u n t  o f  
s u c h  n o t e  i s s u e s  b y  e a c h  o f  s a i d  b a n k s  s h a l l  a t  a l l  t i m e s  
b e  c o v e r e d  b y  d i s c o u n t e d  p a p e r  o r  f o r e i g n  b i l l s  o f  e x c h a n g e  
h e l d  b y  s u c h  b a n k s  u n d e r  t h e  p r o v i s i o n s  o f  t h i s  a c t ;  h o w ­
e v e r ,  n o t h i n g  h e r e i n  p r o v i d e d  s h a l l  p r e v e n t  a n  e x c h a n g e  o f
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Northwestern N ational Life Insurance Co.
MINNEAPOLIS, MINNESOTA 

D I R E C T O R S
F. A . C H A M B E R L A IN  T . B. J A N N E Y

Pres’t Security National Bank Pres’t Janney, Semple, Hill & Co. 
E. L. C A R P E N T E R  C. T . JA FF R A Y
Shevlin-Carpenter Co. Vice Pres’t First National Bank 

E. W . D ECK ER  B. F. N E L S O N
P res’t Northwest’n N at’l Bank Pres’t Hennepin Paper Co.

A. A. C R A N E  J. A . L A T T A
Vice Pres’t First Nat’l Bank V. Pres’t Northwestern Nat’l Bank 

JO H N  T . B A X T E R  
President

P a i d  t o  P o l i c y h o l d e r s  
a n d  B e n e f i c i a r i e s  o v e r

$  l  4 , 0 0 0 , 0 0 0

LIBERAL CONTRACTS 
to

CAPABLE AGENTS

s a i d  F e d e r a l  R e s e r v e  b a n k  n o t e s  f o r  g o l d  o f  e q u a l  a m o u n t  
o f  t h e  i s s u e  o f  s a i d  F e d e r a l  R e s e r v e  b a n k  n o t e s  f o r  t h e  
p u r c h a s e  o f  a  l i k e  a m o u n t  o f  g o l d .  N o t e s  so  p a i d  o u t  s h a l l  
b e a r  u p o n  t h e i r  f a c e s  t h e  n a m e  o f  t h e  i s s u i n g  b a n k .  W h e n ­
e v e r  t h e  g o l d  r e s e r v e  i s  40 p e r  c e n t u m  o r  m o r e  s u c h  n o t e s  
m a y  b e  i s s u e d  w i t h o u t  t a x ;  w h e n e v e r  s u c h  r e s e r v e  s h a l l  
f a l l  b e l o w  40 p e r  c e n t u m  a n d  s h a l l  b e  b e t w e e n  37%  p e r  
c e n t u m  a n d  40 p e r  c e n t u m ,  s u c h  d e f i c i e n c y  o f  r e s e r v e  s h a l l  
b e a r  a  t a x  o f  i n t e r e s t  a t  t h e  r a t e  o f  1 % p e r  c e n t u m  p e r  
a n n u m  a n d  f o r  e a c h  2 % p e r  c e n t u m  o r  p a r t  t h e r e o f  o f  
f u r t h e r  r e d u c t i o n  o f  r e s e r v e  a n  a d d i t i o n a l  t a x  o f  i n t e r e s t  
a t  t h e  r a t e  o f  1 % p e r  c e n t u m  p e r  a n n u m  o n  s u c h  d e f i c i e n c y  
o f  r e s e r v e  s h a l l  b e  p a i d  i n t o  t h e  t r e a s u r y  o f  t h e  U n i t e d  
S t a t e s ;  a n d  w h e n e v e r  a n d  w h i l e  s u c h  r e s e r v e  s h a l l  b e  r e ­
d u c e d  t o  33 %  p e r  c e n t u m  o f  s u c h  o u t s t a n d i n g  n o t e s  n o  
f u r t h e r  i s s u e  o f  s u c h  n o t e s  s h a l l  b e  m a d e .  ( T h e  C o n g r e s ­
s i o n a l  b i l l  p r o v i d e d  t h a t  t h e  a u t h o r i z e d  F e d e r a l  . R e s e r v e  
b a n k  n o t e s  b e  o b l i g a t i o n s  o f  t h e  U n i t e d  S t a t e s ;  s u c h  n o t e s  
t o  b e  r e d e e m e d  i n  g o l d  a t  t h e  t r e a s u r y  i n  W a s h i n g t o n ;  
t h a t  s u c h  n o t e s  m u s t  b e  s e c u r e d  t h r o u g h  t h e  l o c a l  F e d ­
e r a l  R e s e r v e  a g e n t ;  t h a t  t h e  b a n k  s e c u r i n g  s u c h  n o t e s  m u s t  
c a r r y  33 %  p e r  c e n t ,  i n  g o l d  o f  t h e  t o t a l  a m o u n t  o f  s u c h  
n o t e s ;  a n d ,  f i n a l ly ,  t h a t  t h e  T r e a s u r y  c a n  r e q u i r e  a  5 p e r  
c e n t ,  g o l d  b u l l i o n  d e p o s i t  t o  s e c u r e  i n t e r e s t  p a y m e n t s  s h o u l d  
t h e  r e s e r v e  b a n k s ’ s u p p l y  o f  g o l d  b u l l i o n  a t  a n y  t i m e  f a l l  
b e l o w  t h e  p r e s c r i b e d  33%  p e r  c e n t . )

15. T h e  F e d e r a l  R e s e r v e  a m e n d m e n t  p r o v i d e s  t h a t :  “ I t
s h a l l  b e  t h e  d u t y  o f  a l l  m e m b e r  b a n k s  t o  m a i n t a i n  r e s e r v e s ,  
a s  h e r e i n a f t e r  s t a t e d ,  a g a i n s t  a l l  d e m a n d  d e p o s i t s ,  w h i c h  
s h a l l  i n c l u d e  t i m e  d e p o s i t s  m a t u r i n g  w i t h i n  f o r t y - f i v e  d a y s ,  
t o - w i t :  C o u n t r y  b a n k s ,  12 p e r  c e n t . ;  R e s e r v e  c i t y  b a n k s ,
18 p e r  c e n t . ;  C e n t r a l  R e s e r v e  c i t y  b a n k s ,  20 p e r  c e n t .  I n  
t h e  c a s e  o f  a  c o u n t r y  b a n k  s u c h  r e s e r v e  s h a l l  c o n s i s t  o f  
n o t  l e s s  t h a n  4 p e r  c e n t u m  o f  l a w f u l  m o n e y  in  i t s  v a u l t ,  
a n d  n o t  l e s s  t h a n  4 p e r  c e n t u m  w i t h  i t s  d i s t r i c t  F e d e r a l  
R e s e r v e  b a n k ;  4 p e r  c e n t ,  m a y  c o n s i s t  o f  b a l a n c e s  d u e  f r o m  
r e s e r v e  a g e n t s  a p p r o v e d  b y  t h e  C o m p t r o l l e r  o f  t h e  C u r r e n c y .  
I n  t h e  c a s e  o f  a  r e s e r v e  c i t y  b a n k ,  s u c h  r e s e r v e  s h a l l  c o n ­
s i s t  o f  n o t  l e s s  t h a n  6 p e r  c e n t u m  l a w f u l  m o n e y  in  i t s  v a u l t  
a n d  n o t  l e s s  t h a n  6 p e r  c e n t u m  w i t h  i t s  d i s t r i c t  F e d e r a l  
R e s e r v e  b a n k .  S ix  p e r  c e n t u m  m a y  c o n s i s t  o f  b a l a n c e s  
d u e  f r o m  r e s e r v e  a g e n t s  a p p r o v e d  b y  t h e  C o m p t r o l l e r  o f  
t h e  C u r r e n c y .  I n  t h e  c a s e  o f  a  c e n t r a l  r e s e r v e  c i t y  b a n k ,  
s u c h  r e s e r v e  s h a l l  c o n s i s t  o f  n o t  l e s s  t h a n  10 p e r  c e n t u m  
l a w f u l  m o n e y  in  i t s  v a u l t s  a n d  n o t  l e s s  t h a n  10 p e r  c e n t u m  
w i t h  i t s  d i s t r i c t  F e d e r a l  R e s e r v e  b a n k .  P r o v i d e d ,  t h a t  w h e n  
t h e  d a t e  is  s e t  b y  t h e  S e c r e t a r y  o f  t h e  T r e a s u r y  a n d  o f f i c i a l ­
l y  a n n o u n c e d ,  t h e  d e p o s i t s  o f  r e s e r v e  h e r e i n b e f o r e  r e q u i r e d  
t o  b e  p l a c e d  w i t h  F e d e r a l  R e s e r v e  b a n k s  s h a l l  b e  m a d e  a s  
f o l l o w s :  O n e - t h i r d  w i t h i n  s i x t y  d a y s ,  o n e - t h i r d  w i t h i n  f o u r ­
t e e n  m o n t h s  a n d  o n e - t h i r d  w i t h i n  26 m o n t h s  a f t e r  s u c h  
d a t e . ” ( T h e  C o n g r e s s i o n a l  b i l l  p r o v i d e d  f o r  a  r e s e r v e  o f  
15 p e r  c e n t ,  o f  a g g r e g a t e  d e p o s i t s  a t  a l l  t i m e s  w i t h i n  t h e  
v a u l t s  o f  c o u n t r y  b a n k s ;  20 p e r  c e n t ,  r e s e r v e  o f  o u t s t a n d i n g  
d e p o s i t s  f o r  n a t i o n a l  b a n k s  s i t u a t e d  in  R e s e r v e  c i t i e s  a n d  
a  20 p e r  c e n t ,  r e s e r v e  o f  o u t s t a n d i n g  d e p o s i t s  f o r  n a t i o n a l  
b a n k s  i n  C e n t r a l  R e s e r v e  c i t i e s .  T h e  b i l l  a l s o  p r o v i d e d  f o r  
t h e  p l a c i n g  o f  a  r e s e r v e  b y  a n y  a n d  a l l  n a t i o n a l  b a n k s  
i n  t h e  F e d e r a l  D i s t r i c t  R e s e r v e  b a n k  o f  f r o m  3 to  5 p e r  c e n t ,  
o f  t h e  n a t i o n a l  b a n k ’s i n d i v i d u a l  c a p i t a l .  T h e  a c t  a l s o  p r o ­
v i d e d  f o r  a  r e p e a l i n g  o f  t h e  s e c t i o n s  o f  t h e  b a n k i n g  a c t  o f  
1874, a  r e d i s t r i b u t i o n  o f  t h e  n a t i o n a l  b a n k  c u r r e n c y . )

16. O n  j o i n t  a p p l i c a t i o n  o f  t e n  b a n k s ,  a s  m e m b e r s ,  t o  t h e  
F e d e r a l  R e s e r v e  b o a r d ,  a  s p e c i a l  e x a m i n a t i o n  o f  t h e  c o n d i ­
t i o n s  o f  a n y  F e d e r a l  R e s e r v e  b a n k  m a y  b e  o r d e r e d .
( T h e  C o n g r e s s i o n a l  b i l l  p r o v i d e d  t h a t  n o  b a n k  e x a m i n a t i o n  
c o u l d  b e  m a d e  t w i c e  i n  s u c c e s s i o n  b y  t h e  s a m e  b a n k  e x ­
a m i n e r ,  a n d  t h a t  t h e  F e d e r a l  R e s e r v e  b o a r d  b e  c o m p e l l e d  t o  
h a v e  q u a r t e r l y  i n s p e c t i o n s  a n d  e x a m i n a t i o n s  o f  F e d e r a l  R e ­
s e r v e  b a n k s . )

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

18. T h e r e  s h a l l  b e  n o  p r o v i s i o n  m a d e  f o r  t h e  s a v i n g s  d e ­
p a r t m e n t  o f  n a t i o n a l  b a n k s .  ( T h e  C o n g r e s s i o n a l  b i l l  p r o ­
v i d e d  f o r  s a v i n g s  d e p a r t m e n t s  i n  c o n n e c t i o n  w i t h  a n y  n a ­
t i o n a l  b a n k  p r o v i d e d  p e r m i s s i o n  b e  a s k e d  t o  o p e n  s u c h  a  
d e p a r t m e n t  w i t h i n  a  y e a r  f r o m  t h e  p a s s a g e  o f  t h e  a c t ,  a n d  
p r o v i d e d  t h a t  n o t  m o r e  t h a n  $25,000 b e  s e t  a s i d e  f o r  t h e  
u s e  o f  s u c h  a  d e p a r t m e n t ,  a n d  t h a t  e x i s t i n g  s a v i n g s  b a n k

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

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

A u g u s t  2, s h o w s  a n  a g g r e g a t e  o f  $2,814,864,000 a s a g a i n s t
$2,750,575,000 l a s t  w e e k  a n d $2,939,492,000 i n  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 .  

N e w  Y o r k  . . . . . . . . ___ $1,522,520,000

•— P e r  C e n t . —- 
In c .  D ec .  
____ 9 .6

C h i c a g o  ....................... ____ 295,208,000 6 .1
B o s t o n  ......................... . . . . 135,226,000 8 .3
P h i l a d e l p h i a  .......... ___  149,121,000
St.  L o u i s  .................... ___  71,765,000 5 .9
P i t t s b u r g h  ............... . . . . 47,791,000 1 2 .0
K a n s a s  C i t y  .......... ___  57,233,000 1 4 .4
S a n  F r a n c i s c o  . . . . ____ 52,240,000 1 .4
B a l t i m o r e  .................. ____ 34,374,000 .4
T w i n  Ci t ies ........... ____ 31,665,000
C i n c i n n a t i  .................. ___  22,729,000 2 .7
M i n n e a p o l i s  ............. ___  21,244,000 1 3 .7
L o s  A n g e l e s  .......... ___  20,935,000 2 .9
C l e v e l a n d  .................. ____ 24,688,000 1 7 .8
1 i e t r o i t  ....................... ___  27,753,000 2 1 .6
N e w  O r l e a n s  .......... . . . .  16,053,000 1 0 .9
O m a h a  ......................... . . . .  16,214,000 7 .3
L o u i s v i l l e  .................. . . . .  12,563,000 8 .2
M i l w a u k e e  ............... . . . .  14,024,000 7 .0
S e a t t l e  ......................... . . . . 12,780,000 14 .5
P o r t l a n d ,  O re .  . . . . . . .  10,353,000 1 . 8
St.  P a u l  ....................... ___  10,421,000 i . i
D e n v e r  ....................... ___  9,312,000 1 2 .7
I n d i a n a p o l i s  .......... ____ 7,753,000 1 1 .0
C o l u m b u s  ............... . . . . 6.127,000 3 .2
T o l e d o  ......................... ____ 5,339,000 3 3 .8
D u l u t h  ......................... . . . . 3,880,000 3 7 .1
D e s  M o i n e s  ............. ___  4,323,000 5 .9
S p o k a n e  .................... . . . .  4,026,000 2 .0
T a c o m a  ....................... ____ 2,504,000 3 .0
S a n  D i e g o  ............... ____ 2,225,000 1 0 .6
S a c r a m e n t o  ............. ___  2,777,000 7 4 .7
C e d a r  R a p i d s  . . . . . . . .  1,543,000 3 8 .3
W a t e r l o o  .................. ___  1,439,000 18 .6
St.  J o s e p h  ............... . . . .  6,728,000
L i n c o l n  ....................... ___  1,928,000 3 0 .6
S i o u x  C i t y  ............... ___  2,691,000 2 . 6
H e l e n a  ........................ ___  1 ,001,000 2 .8
S i o u x  F a l l s  ............. . . . .  617,000 5 1 .2
F a r g o  ............................ ____ 352,000 12.  S
G r a n d  F o r k s  . . . . ____ 296,000
A b e r d e e n ,  S. D. . . . ___  320,000
B i l l i n g s ,  M o n t .  . . . ____ 374,000

Canadian Clearings.
T o r o n t o ,  A u g .  21.— T h e  C a n a d i a n  b a n k  c l e a r i n g s  f o r  t h e  

w e e k  e n d i n g  t o d a y ,  a s  c o m p a r e d  w i t h  t h e  c o r r e s p o n d i n g
p e r i o d  o f  1912, a r e  a s  f o l l o w s :

M o n t r e a l  ...................................
1913.

...........................  $60,184,000
.........................  37,419,000

1912.
$52,795,000

36.674.000
25.230.000
12.582.000

5.530.000
4.139.000
2.186.000
2.091.000
1.437.000
1.262.000

663.000
674.000

W i n n i p e g  ..................................
V a n c o u v e r  ................................

...........................  23^640,000

...........................  10,770,000
.........................  4,361,000

...........................  3’555*000
.........................  1,692,000
.........................  2 080’000

L o n d o n  ........................................
M o o s e  J a w  ..............................
F o r t  W i l l i a m  .........................
L e t h b r i d g e  ..............................

...........................  L766i000

...........................  1,103,000

...........................  941,000

...........................  469,000

T o t a l  ................................................................... $166,011,000 $165,079,000

Wells & Dickey Company
PURCHASERS AND UNDERWRITERS 
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Continental and Commercial National Bank
C apita l, Surplus and  Profits O F C H IC A G O

3  1 , 0 0 0 , 0 0 0 . 0 0
G EO RG E M. R E Y N O LD S, P resid en t E D W A R D  S. L A C E Y , C h a irm a n  o f A d v is o ry  C o m m ittee

R A L PH  V AN  V ECH TEN , 
A L E X . RO BERTSO N , 
HERM AN W A LD E C K , 
JOHN C. C R A F T ,
JAM ES R. CH APM AN, 
W M. T. BR U CK N ER,

V ice  P resid en t 
V ice  P resid en t 
V ice  P resid en t 
V ice  P resid en t 
V ice  P resid en t 
V ice  P resid en t

W M. G. SCH R O E D ER , 
N ATH AN IEL R. LO SCH , 
H A R V E Y  C. VERNON, 
G EORG E R. SM ITH, 
W IL B E R  H A T T E R Y ,

V ice  P resid en t 
C a sh ie r 

A ssistan t C a sh ie r 
A ssistan t C a sh ie r 
A ssistan t C a sh ie r

H. ER SKIN E SMITH,
J. R. W ASH BU RN ,
W . W . LAM PER T,
DAN NORMAN, 
G EO RG E A. JACK SO N ,

A ssistan t C ash ier 
A ssistant C ash ier 
A ssistan t C ash ier 
A ssistan t C ash ier 
A ssistant C a sh ier

Continental and Commercial Trust and Savings Bank
G EO RG E M. R E Y N O LD S, P resid en t

Capital $3,000,000 The capital stock of this bank and the capital stock of the Hibernian Banking Association ($2,000,000.00) Surplus $1,600,000
are owned by the stockholders of the Continental and Commercial National Bank of Chicago.

BETTER TONE TO BOND MARKET.
Chicago, Aug. 26.—R ecent developm ents in th e  bond 

m ark e t have gone fa r tow ard susta in ing  a m ore optim istic 
a ttitu d e  am ong leading houses. T here  has been no let-up 
in th e  investm en t dem and and the  fea tu re  of the  situa tion  
is th e  enlarged  call from  investo rs and in s titu tio n s for 
high-grade long-term  ra ilroad  bonds. The bad corn crop 
rep o rts  have in no w ise lessened  th e  dem and for bonds 
of th e  g ranger roads. The general a rgum en t is th a t the  
farm ing  d is tric ts  a re  so little  dependent on one crop th a t 
a shortage  in one does not lessen  the  general value of 
m erchandise  w hich th e  ra ilroads w ill ca rry  and that, 
m oreover, o ther crops aside from  corn and oats have been 
good th is  year, or a t le a s t up to th e  average. This is the 
basis for the  dem and for th e  ra ilroad  issues. Industria l 
bonds and public u tilities, w hile firm, are  no t active. 
M unicipals have shared  m oderately  in the  general im prove­
m ent. T he bond m ark e t would be m ore active th an  it is, 
it is believed, if som e in s titu tions w ere not inclined to 
re sen t th e  rise  and still in s is t on holders selling the ir 
holdings a t figures close to th e  bid prices. A fea tu re  of 
the  bond m arke t a t th is  tim e is the  enlarged  inquiry  from  
sm all investo rs for $100 and $500 bonds and prom pt pur­
chases a re  equally made. A num ber of houses rep o rt th is 
g ra tify ing  s ta te  of im provem ent and the  b e tte r  sen tim en t 
has disclosed th a t  th ere  has been large accum ulation  of 
funds for such investm en ts. One difficulty now is to 
m eet th e  dem and for bonds of the  sm aller denom inations, 
w hich are  scarce. * * *

H eavy purchases of Chicago R ailw ays Series 2 certifi­
cates gave rise  to rum ors th a t th e  con tes t for contro l of 
th e  com pany w as being fought out in th e  open m arket. 
R ep resen ta tives of the  H enry  A. B lair faction  denied th a t 
purchases of the  certificates w ere being m ade for the  pu r­
pose of keeping control. Joseph  Beifeld, leader of the  
opposing faction, is in Europe. It w as pointed  out by one 
of th e  B lair party  th a t if th e  buying w as th e  re su lt of a 
con test for control th e  ac tiv ity  would be in Series 3 and 4. 
w hich have th e  sam e voting pow ers as Series 2 and are 
m uch cheaper. Series 3 is quoted a t 7% and Series 4 a t 
3%, w hile Series 2 closed a t 29%. M em bers of the  B lair 
faction  declared  th a t they  had sufficient proxies to control 
the  annual m eeting  in O ctober, but th is  is d isputed  by the 
Chicago R ailw ays P ro tec tive  association , w hich is seeking 
to oust th e  p resen t board of d irectors.

* * *
A lthough m any of the  advocates of the  A dm inistra tion  

currency  m easure have hailed  it as a “blow to W all S tree t,” 
it  tu rn s  out th a t th e  big investm en t firms of W all S tree t 
and La Salle S treet, dealing  in bonds, are  likely to do a 
la rg e r business th an  ever, if th e  bill becom es a law. In 
all the  public discussion evoked by the  new  banking act, 
nothing has been said about the  aid w hich it w ill give in­
directly  and perhaps un in ten tionally  to th e  bond m arket. 
N evertheless, th e  new  bill will m ake it  easier to sell bonds.

Edm und D. H ulbert, vice p res iden t of th e  M erchants 
Loan & T ru st com pany, explained why th is is so. “If the 
Glass-Owens bill is passed, it w ill provide an e lastic  cu r­
rency system ,” said Mr. H ulbert. “B anks will therefo re  
feel m ore assu rance  in investing  in long-term  bonds be­
cause under the  red iscount system , w hich the  bill proposes 
to establish,' the  banks will be able to tak e  care  of sea­

sonal borrow ing w ithout having to dispose of th e ir  bonds. 
U nder our p resen t system  banks h esita te  to tie  up m ore 
th an  a com paratively  sm all am ount of th e ir  a sse ts  in long­
te rm  securities, no m a tte r  how m erito rious those secu rities 
m ay be. But w ith  an  elastic  currency  system , a large 
proportion  of bank  asse ts  m ay safely be invested  in bonds. 
Bond dealers, of course, w ere d isappointed  w hen the  fram ­
ers of th e  C urrency bill elim inated  the  orig inal provision 
th a t notes or bills d raw n for th e  purpose of carry ing  or 
trad ing  in bonds should be eligible for rediscount. If th a t 
provision had been left in, and no tes a rising  from  bond 
tran sac tio n s w ere eligible for rediscount, i t  would be very 
beneficial to th e  bond business. But, as I have explained, 
banks all over the  country  w ill be b e tte r  custom ers th an  
ever for bond dealers, if we get an elastic  currency  sys­
tem .”

Lee, H igginson & Co., bankers, gave bonds of th e  value 
of $10,000 approxim ately  to a s tran g er in exchange for a 
certified check, w hich w as re tu rn ed  to them  stam ped as a 
forgery. Officers of the  bank  said th a t the  check w as for a 
little  m ore th an  $8,800 and bore in certification  th e  forged 
nam e of C harles E. V alentine, a ss is ta n t tre a su re r  of the  
C om m onw ealth T ru s t com pany. Mr. V alen tine is in New 
H am pshire  on his vacation, and th e  fraud  w as realized  as 
soon as th e  check tu rn ed  up a t th e  tru s t  com pany’s office. 
The sto len  secu rities consist of about $5,000 w orth  of Illi­
nois S teel com pany deben tu re  4% per cent, bonds, due 
A pril 1, 1940, num bers 2,356, 11,184, 11,185, 11,186, 11,187, 
and about th e  sam e am ount of A m erican T elephone & Tele­
graph  com pany 4 per cent, bonds due Ju ly  1, 1929, num bers 
11,196, 17,496, 75,511, 75,512, 75,513.

E. H. R ollins & Sons announce an issue of $4,000,000 6 
per cent, co lla tera l tru s t  notes, w hich are  offered fo r in­
v estm en t a t p rices to yield 7 per cent. T his appears all 
the  g rea te r bargain  w hen the  co lla teral behind th e  issue is 
exam ined. It consists of $4,000,000 Los A ngeles R ailw ay 
C orporation  first and refunding  5 per cent, bonds, $1,500,000 
Pacific E lec tric  R ailw ay com pany refunding  5 per cent, 
bonds, $2,400,000 5 per cent, first m ortgage on Los A ngeles 
business property , a to ta l par value of $7,800,000. The 
H un ting ton  L and & Im provem ent com pany is th e  prom ­
isor, and the  no tes are  additionally  g uaran teed  as to p rin ­
cipal and in te re s t by H. E. H untington. The no tes m a­
tu re  seria lly  from  1914 to  1917.

* * *
A special m eeting  of th e  stockholders of the  Pacific Gas 

& E lectric  com pany has been called for S eptem ber 10 for 
the  purpose of au thoriz ing  an  issue of 6 per cent, gold 
notes of a m axim um  am ount of $7,000,000 to m atu re  June 
26, 1914, and to  be secured by pledge of co lla tera l con­
sisting  of $5,000,000 par value of general and refunding 
m ortgage 5 per cent, bonds and $5,000,000 par value general 
lien 6 per cent, bonds, both of w hich issues have been au­
thorized by th e  stockholders. Of th e  to ta l am ount of the  
notes J. P. M organ & Co. have purchased  and resold to 
N. W. H alsey & Co. and H arris , Forbes & Co. $4,500,000.

The proceeds of th e  proposed issue w ill be used to take  
up dem and notes for advances a lready  m ade by th e  bank­
ers and yet to be made, pending au thoriza tion  of the  notes 
by the stockholders, and also to pay o ther cu rren t indebt-
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The Corn Exchange National Bank
OF CHICAGO

C a p ita l
$ 3 , 0 0 0 , 0 0 0 . 0 0

ERNEST A. HAMILL, 
CHARLES L. HUTCHINSON, 
CHAUNCEY J . BLAIR,
D. A. MOULTON,
B. C. SAMMONS,
FRANK W. SMITH,
J. EDWARD MAASS,
JAM ES G. W AKEFIELD, 
LEW IS E. GARY,
EDW ARD F. SCHOENECK,

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

U ndivided  P ro fits
$ 1,000,000.00

P resid en t 
V ice P re s ’t 
Vice P re s ’t 
Vice P re s ’t 
Vice P re s ’t 

Secretary  
C ashier 

A ss’t C ashier 
A ss’t C ashier 
A ss’t C ash ier

D I R E C T O R S
C H A R L E S H. W A C K E R  
C H A U N C E Y  J. B L A IR  
CH A R L E S S . H U LBURD  
BENJAM IN CA R P E N T E R  
W ATSO N  F . B L A IR  
C H A R L E S L . H U TCH INSON  
F R E D E R IC K  W . C R O SB Y

M ARTIN A . R Y E R SO N  
E D W A R D  B. B U T LE R  

CL A R E N C E  BUCKINGHAM  
C L Y D E  M. C A R R  

ED W IN  G. FOREM AN  
E D W A R D  A . SH ED D  
ER N E ST  A- H AM ILL

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

C A BL E  T R A N S F E R S

edness of th e  com pany, including n ecessary  construction  
w ork and the  extension  of its business. The rem ainder of 
the issue will be held to m eet possible fu tu re  needs of the 
com pany. H: * H«

Chicago, M ilw aukee & St. Paul 4% per cent, general 
m ortgage bonds sold yeste rday  a t 100%@101 on the  New 
York Stock Exchange, reach ing  a new  high level and acting  
as the  bell w ether of th e  bond lis t and the  accepted  rep re ­
sen ta tive  of th e  m ark e t for new  inves tm en t securities. 
T here is m ateria l significance in the  fac t th a t a t 101 the 
bonds should be up 2y8 points from  the  bottom  level. 
There" is, how ever, m ore significance in th e  fac t th a t the  
la s t point of th is  advance should be estab lished  th is week. 

* * ❖
The H arris  T ru st & Savings bank  and its easte rn  asso­

cia tes have purchased  $4,506,500 of City of Toronto, Can­
ada, 4 per cent, bonds m atu ring  July  1, 1948. T hese bonds 
are  a genera l obligation of all the  taxab le  property  in 
Toronto  and will be offered a t 84 and in te re s t to  yield 
about 5 per cent.

C H I C A G O  B A N K  A S S E S S M E N T .

Chicago, Aug. 26.—Downtown national and s ta te  banks 
w ere placed on the  tax  books of th e  board of review  yes­
te rd ay  a t m ore th an  $12,000,000 h igher th an  the  correspond­
ing figure la s t year. The reduction  from  th e  valuations 
of th e  board of assesso rs w as bu t $4,302,000.

The banks show a to ta l of $114,957*000, ag a in s t $102,604,- 
000 la s t year. The a sse sso rs’ estim ate  w as $119,259,000. 
The m ethod of taxa tions adopted by the  board  th is  year 
w as p ro tested  by the  banks, on the  ground th a t they  w ere 
being d iscrim inated  against, bu t th e  rev iew ers refused  to 
allow  th e ir  claim  for reduction . The assessm en t is based
on th e  cap ita l stock, th e  undivided profits, and the  surplus, 
less rea lty  holdings (if th e  bank  owns the  fee) and reduced 
10 per cent.

P riv a te  banks, th e  lis t of w hich is no t y e t com pleted, 
will be assessed  on one-tenth  of th e  to ta l deposits.

T he lis t  of the  banks p repared  by th e  rev iew ers thus 
fa r is:

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

T o t a l

A s s e s s o r s . Rev iew-.
$18,900,000 $1 7,200,000

7,450.000 7,050,000
21,285,000 23,435,000

4,320,000 4,350,000
1,500,000 1,340,000

250,000 237,500
9,780,000 9,060,000
3,000,000 3,100,000

14,850,000 13,600,000
5,220,000 4,185,000
6 .000,000 5,850,000
2,475,000 2,295.000
3,570,000 3,390,000

900.000 830,000
2,300,000 2,680,000
1,300,000 1.170,000

226,000 232,000
670,000 640.000
330,000 322,500

2,500,000 2,420,000
1,380,000 1,270,000

166,000 1 92,000
3,885,000 3,600,000

900,000 954,000
270,000 244,000

2,664,000 2,460,000
525,000 300,000
800,000 900,000
960,000 800,000
249,000 330,000
260,000 210,000
200,000 200,000
1 74,000 200,000

119,259,000 $114,957,000
Estate Va luat ions  Increased.

T he rev iew ers also added $1,339,267 to  the  valuation  of

eigh teen  es ta te s  held in tru s t  by the  F irs t T ru s t & Savings 
bank, the  Illinois T ru s t & Savings bank, and the  N orthern  
T ru st company. T he N orthw este rn  and M etropolitan  E le­
vated  R ailw ay com panies secured a sm all reduction.

Four banks, estab lished  since the  1912 books w ere closed, 
a year ago, w ere placed on th e  list. T hey are  th e  F rank lin  
T ru s t & Savings bank, th e  C entral M anufacturing D istric t 
bank, the  L incoln S ta te  bank, and the  South W est T rust & 
Savings bank. T heir assessm en t, how ever, increased  the 
to ta l by less th an  a million dollars. The increase  comes 
chiefly th rough  th e  new  m ethod of assessm en t.

N A T I O N A L  C I T Y  B A N K  E X O N E R A T E D .

W ashington.—The rep o rt of the  national bank  exam iner 
to the  T reasu ry  D epartm en t exonerates the  N ational City 
bank from  the  charges of v io lating  the  national bank 
law s in connection w ith  th e  financing of the  Chicago R ail­
ways.

A ccording to th e  findings of the  exam iner the  tra n s ­
action  was not a loan bu t a pu rchase of $30,000,000 of notes 
which the  bank and o thers associated  w ith  it resold. The 
C ontroller of the  C urrency a t th e  tim e the  deal w as m ade 
held th a t a pu rchase of short-term  notes w as not a loan.

“ The Paper That You Know About”

A ll  T h a t You  
Can A s k  For 
In  a Paper 
For B usiness  
Correspondence

Y our P r in te r  o r S ta tioner w ill supp ly  BROTHER JONATHAN 
BOND. If he h a sn ’t i t  in  stock, he  can  ge t it  fo r you  on v e ry  sh o rt 
no tice  from  us o r n earb y  d is tribu to r. Y ou can  easily  iden tify  th is  
p ap er by  its  d istinc tive , h igh  qua lity  and  th e  BROTHER JO N A ­
THAN BOND w aterm ark  w hich  appea rs  in  ev ery  sh ee t o t th e  
genu ine.

S a m p l e s  F r e e
W e u rg e  every  s ta tio n ery  B uyer to send  a t once fo r a copy of 

"  An E x h ib it.” I t is b rim fu l of m odern  le tte r-h ead  suggestions.
Specify and  in s ist on BROTHER JONATHAN BOND.

< * € 1 ^  J- W . B U T L E R  P A P E R  C O .
C H I C A G O

C U R T I S  & S A N G E R
In vestm en t Securities
B o n d s  &  C o m m e r c i a l  P a p e r

BOSTON CHICAGO new  YORK
12 6  So. L aS a lle  St.

H. T. H O LTZ 8c CO .
In  v e s tm e n t  S e c u r i t ie s

3 9 South LaSalle Street C H I C A G O
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Central Trust Company of Illinois
12 5 WEST MONROE STREET, CHICAGO

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

Accounts of banks and bankers received upon favorable terms.
T horoughly equipped to handle a ll business p erta in in g  to  banking and  
invites the a c c o u n t s  of  banks, co rp o ra tio n s , firm s  and  in d iv idu a ls

CHICAGO MONETARY SENTIMENT EASIER.
Chicago, Aug. 26 —B ette r sen tim en t and easier money 

prevails here, and th e  com m ercial paper m arket, aided by 
th e  offer of governm ent deposits, ra in s  in th e  corn belt 
and a business revival, has been fairly  active u nder the 
beneficial influence of a strong  feeling in business. Com­
m ercial paper b rokers have done m ore business w ith in  the 
la s t two days th an  in the  previous fo rtn igh t. W ith  the 
local inquiry for prim e nam es active and the  supply very 
lim ited  some recession  from  the  6 per cent, level is quite 
possible. W hile it w as reported  yesterday  th a t money run ­
ning to the  la s t day of the  year loaned a t 5% per cent., one 
im portan t tru s t com pany loaned $2 0 0 , 0 0 0  for six m onths a t 
6 per cent., on mixed high-class collateral. T here is m ore 
borrow ing and lending of money a t th e  banks w ith  no ap­
preciable change in ra tes, w hich rem ain  generally  above 6 

per cent.
R ecent s ta tem en ts  of condition show ed insufficient im­

provem ent to ju stify  consequential expansion, how ever, 
and the  big banks here  still s tay  out of th e  com m ercial 
paper m arket, except to some ex ten t for th e ir  country  
clients.

N ote b rokers have an accum ulation  of paper as the  re ­
su lt of lim ited  buying all the  season, bu t they  expect m ore 
absorp tion  now th a t the  com ptro ller’s call is out of the  
way, and th e  h a rv e s t need prom ises to be less u rgen t a t 
any tim e th an  had been expected, the  reduction  in coarse 
g rain  crops inducing a holding tendency  am ong fa rm ers so 
long as prices ru le h igh and steady. Crop losses have 
lim ited  the  in te rio r disposition to increase  paper lines. 
B usiness continues to sh rin k  in m any directions especially 
in rea l e s ta te  and building operations, and local bank 
c learings are  p rac tica lly  even w ith a year ago.

Bond dealers rep o rt steady  increase  in in te re s t 
and investm en t by individuals, w ith  a d rift to­
w ards high-grade issues. S lightly reduced volum e of sav­
ings deposits is explained partia lly  by th a t and partia lly  
by the  cash needs of sm all business people, who also bor­
row ed ex tensively  on th e ir  life in su rance  policies. Money 
here  will likely rule around 6 to 6 1/2 per cent, un til la te  
th is year.

The national banks of Chicago on A ugust 9 last, th e  date 
of th e  com ptro ller’s call, held secu rities o ther th an  Gov­
ernm en t bonds, aggregating  $29,079,129, as com pared w ith

$28,911,357 on June  4 preceding the  date of th e  form er call, 
and $33,032,381 on Septem ber 4, 1912. T he stock and bond 
holdings of the  s ta te  banks in Chicago on A ugust 11 last, 
also the  date of the s ta te  aud ito r's  call, to ta led  $118,853,096, 
com paring w ith $120,180,636 on June 5 preceding and w ith 
$121,492,174 on Septem ber 5 la s t year. These figures in­
dicate th a t local banks have changed th e ir  position in hold­
ings of securities by only slightly  m ore than  $1 ,0 0 0 , 0 0 0  be­
tw een the  tw o la s t calls, w hile com pared w ith  th e  Septem ­
ber figures a year ago the  to ta l securities, no t including 
G overnm ent bonds, held by all th e  c ity ’s ch arte red  banks, 
show a decrease of $6,593,330.

H*
The com ptro ller of the  currency  received an  application 

to organize th e  F irs t N ational bank of Genoa, 111., w ith a 
capital of $50,000. Dillion S. Brown is the  correspondent. 
C. Aws, C. A. Brown, C. J. Bevan and T. H. Brown, or­
ganizers.

A sta tem en t of th e  condition of th e  672 s ta te  banks on 
August. 11 w ith com parison w ith condition on June  5, the 
date of the  preceding call, has been issued by S ta te  A uditor 
Brady. It show s the  to ta l resources to be $866,271,405, a 
decrease of $1,724,393. The to ta l loans and discounts w ere 
$530,583,502, a decrease of $3,424,718. The cap ita l stock 
w as $81,534,800, an increase  of $1,253,000. Savings deposits 
w ere $293,435,531, a ^ a in  of $501,848. Dem and deposits, sub­
jec t to check w ere $268,925,524, a decrease of $5,629,996. 
The to ta l cap ita l surp lus con tingen t funds and undivided 
profits w ere $139,463,599, an increase  of $2,115,666. Total 
deposits, including due to banks, w ere $710,258,921, a de­
crease of $3,983,860. T otal cash and due from  banks was 
$182,705,219, an increase of $2,602,734. The per cent, of 
reserve  to deposits, including due to banks, w as 25.72.

In line w ith the  steady  grow th of business, the  d irectors 
of the  Lake View T ru st & Savings bank have called a 
special m eeting  of the stockholders to be held on Septem ­
ber 2 for th e  purpose of au thorizing  an increase of $1 0 0 , 0 0 0  
in the  cap ita l stock. The b an k ’s cap ita l is now $200,000 
and the  issue of new shares, w hich w ill increase th e  cap­
ita lization  to $300,000, will be offered to the  holders of the 
p resen t stock a t par in the  ra tio  of one share  for each two 
shares  held. As the  b an k ’s stock now com m ands a m arket 
position around 2 0 0 , th e  stockholders will enjoy valuable 
subscrip tion  rig h t in the  new issue. T he L ake View T ru st 
& Savings bank is in a strong  position, having a surplus 
of $50,000 and undivided profits and reserves of m ore th an  
$60,000.

ST.  P A U L  B O N D S  G E T  P R E M I U M .

Boston b rokers offered a sligh t prem ium  for 4y2 per 
cent, city bonds w hen bids w ere opened on A ugust 27 for 
various St. Paul issues aggregating  $1,000,000. Perry , 
Giffen & B urr of Boston bid $100.02 and accrued in te rest 
for $50,000 of w ate r ex tension bonds and $250,000 of main 
sew er bonds, draw ing 4% per cent. Local b idders offered 
par lo r the 6 per cent, bonds issues fo r paving and s tree t 
w idening, w hich run for only th ree  years. J. 1. H aglund 
of M inneapolis w as the  only b idder for $32,923.92 in bonds 
for the  Randolph s tre e t sew er. Sales w ill be confirmed 
la te r.

N E W  M E X I C A N  L O A N  D I S C R E D I T E D .

P aris, Aug. 21.—It w as im possible to confirm  repo rts 
from  Mexico City today th a t F rench  and o ther E uropean 
bankers had m ade an offer to P rovisional P res id en t H uerta  
to float a new  loan of $20,000,000. .T he Banque de P aris  
e t P ays Bas, w hich took a leading p a rt in the  previous 
loan to th e  M exican G overnm ent, does no t cred it the  
s ta tem en t. L azard  F re res  also disbelieved th e  story.

The F rench  foreign office tak es the  position th a t it would 
not be w ise for F rench  b ankers  to  lend m oney to the  
M exican G overnm ent u n til th e  U nited  S ta tes  has recog­
nized th e  H u erta  adm in istra tion .
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In vestm en t O p p o rtu n it ies
F o r

BANKS, TRUST COMPANIES and PRIVATE INVESTORS

We recommend the following issues for those desiring to take advantage of prevailing high interest rates
S H O R T  T E R M  IN V E S T M E N T S

$150,000 S T A N D A R D  GAS A N D  E L E C T R IC  COM . 
P A N Y , C o llatera l T rust 6% Seria l Notes, dated  
June 3, 1913, Denom inations $1,000, $500 and $100. 
In terest p ayab le  D ecem ber 1 and June 1, in Chi­
cago and N ew  York .

P R IC E S  A N D  M A T U R IT IE S
$25,000 line June 1st, 1914, 
y ie ld in g  about 6% % .

@ 99.52 and interest.

$50,000 due June 1st, 1915, 
yie ld in g  about 6% % .

@ 98.62 and interest.

$75,000 due June 1st, 1916, 
yie ld in g  7%.

@ 97.34 and interest.

$50,000 S U T T E R  B A S IN  C O M P A N Y , F iv e -y e a r  0% Col­
latera l T rust Gold Notes. Secured by  deposit of 
total authorized issue o f $0,000,000. F irs t  m ort­
g a g e  0% bonds o f tlie Sutter Basin  Com pany and  
all the stock of the com pany, amounting;' to 
$6,000,000.
D ated  M ay  1, 1913. Due M ay  1, 1918.
Subject to redem ption on any interest date at 103 
and interest. P rinc ipa l and sem i-annual interest, 
M ay  1st and N ovem ber 1st. payab le  at the Con­
tinental and Com m ercial T rust and Savings Bank, 
Chicago, Trustee. Denom ination, $1,000. 
R eg iste rab le  as to principal.
P R IC E  100 and interest, y ie ld ing  6%.

$75,000 C O M M O N W E A L T H  P O W E R  R A IL W A Y  A N D  
L IG H T  C O M P A N Y  F iv e -y e a r  6% Convertib le  Gold  
Bonds.
D ated  M ay  1st, 1913. Due M ay  1st, 191S.
In terest p ay ab le  M ay  1st and Novem ber 1st. 
Denom inations, $1,000, $500 and $100.
C onvertib le  at option o f holder in am ounts of 
$1,000 a fte r M ay  1, 1916, and be fo re  m aturity, into 
an equal am ount o f 6% Cum ulative P re ferred  
Stock o f the Com m onwealth  P o w e r  R a ilw a y  and  
L ig h t  Com pany at par, and in addition upon such  
conversion the bondholder w ill receive Com m on­
w ealth  P o w e r R a ilw a y  and L igh t  Com pany Com ­
mon Stock o f par va lu e  equal to 30% of face  
am ount o f bonds so converted.
P R IC E  97*4 and interest, y ie ld in g  about 6%  %.

$30,000 B R O O K S -S C A N L O N  C O M P A N Y , F irs t  M ort­
g a g e  and C o llatera l T rust 6% Sink ing Fund  Gold  
Bonds.
U ncond itionally  guaran teed  by  endorsem ent on 
each bond by D . F . B rooks, A . S. B rooks and M. .1. 
Scanlon, M inneapolis, Minn.
Dated Sept. 1, 1911.
Interest p ayab le  M arch  1 and Sept. 1 at the Con­
tinental and Com m ercial T rust &  Savings Bank, 
Chicago, Trustee. Optional on and a fte r Sept. 1, 
1912, at IO2 1 4  and accrued interest.
Denom inations, $1,000 and $500.

M A T U R IT IE S  
$10,000 due Septem ber 1, 1915.
$20,000 due Septem ber I, 1916.
P R IC E  100 and interest, y ie ld ing  0%.

$50,000 S O U T H E R N  P A C IF IC  C O M P A N Y  O ne-year  
C ollatera l T rust 5% Notes.
Due June 15, 1914.
P R IC E  at m arket, now  about 99*4 and interest, 
yie ld ing  about 5% % .

Attention  is called to the fo llo w in g  standard  public  

utility  issues n ow  se llin g  from  fou r to ten points 

under prices p reva ilin g  in 1912. W ith  31 return  of 
easier m oney these bonds should show  substantial sul- 
vances in price.

$75,000 U N IT E D  L IG H T  A N D  R A IL W A Y S  C O M P A N Y ,  
F irs t  sind R e fu n d in g  M ortgage  5% Gold Bonds. 
D ated  June 1, 1912. Due June 1, 1932.
Interest payab le  sem i-annua lly  June 1 and D e ­
cem ber 1, in Chicago or N ew  Y ork . R edeem able  
on any interest paym ent date at 102*4 smd interest. 
The United L igh t and R a ilw a y s  Com pany ow ns or 
controls fourteen  public  u tility  corporations in the 
M iddle AYest, se rv in g  the cities o f Davenport, M us­
catine, Cellar Rsipiils, F o rt  D odge  and O ttum wa, 
Io w a ; R ock  Island  and  Afoliue, I llino is ; C hatta - 
nooga, Tennessee; Cad illac, M ichigan, and other 
cities in the states o f Iow a , Indisina and M ichi- 
ga n.
P R IC E  sit m arket, y ie ld in g  sibout 6%.

$40,000 P A C IF IC  GAS A N D  E L E C T R IC  C O M P A N Y  
G eneral and R e fu n d in g  M ortgage  5% Gold Bonds. 
T ax  exem pt in Californ ia . Approved  by  the llsiil- 
roail Commission o f C aliforn ia .
Dated Decem ber 1, 1911. D ue January  1, 1942.
Optional sis a w hole  Janusiry 1, 1937, or any in ter­
est date thereafter, sit 100 and in terest; or in 
blocks o f $500,000 or upw ards, or in any  am ount 
fo r  s ink ing  fund, or any interest ilsite sit 105 anil 
interest. In terest p ayab le  J anuary  1 and Ju ly  1. 
P R IC E  sit m arket, y ie ld in g  about 6 *4 %.

$75,000 R A I I ,W A Y  S T E E L  S P R IN G  C O M P A N Y  F irs t  
M o rtgage  5% Gold Bonds (In te r-O cean  P la n t ).  
D ated  October 1, 1911. Due October 1, 1931.
Interest payab le  A p ril 1 and October 1.
R edeem able at the option of the Com pany on any  
interest date at 105 and accrued interest.
P R IC E  sit m arket, n ow  about 92% and interest, 
yie ld ing  5.70%.

$40,000 S P R IN G F IE L D  R A IL W A Y  &  L IG H T  COM ­
P A N Y  (Springfie ld , M issouri) F irs t  L ien  15-Year 
5% S inking Fund  Gold Bonds.
Dated M ay 1, 1911. D ue M ay  1, 1926.
Interest p ayab le  M ay 1 anil N ovem ber 1 in N ew  
Y ork , Boston and Chicago.
C allab le  as a w hole  or fo r sink ing  fund, sit 102 and  
accrued interest on any interest date.
P R IC E  93*4 and interest, y ie ld ing  5.75%.

$80,000 P U B L IC  S E R V IC E  C O M P A N Y  OF  N O R T H E R N  
IL L IN O IS  F irs t  and R efun d ing  M ortgage  5% Gold  
Bonds.

D ated  October 1, 1911. D ue October 1, 1956.
Redeem able October 1, 1921, or on any interest 
paym ent date therea fter at 110 and interest. In ­
terest p ayab le  A p ril 1 and October 1, iu Chicago. 
P R IC E  at m arket, now  about 90 sind interest, 
yie ld ing  about 5% % .

The a b o ve  offerings a re  su b ject to  p r io r  sa le  an d  change in price.
Full p a r tic u la rs  an d  specia l circu lars w ill be fu rn ish ed  upon request.

B O N D  D E P A R T M E N T

Continental and Commercial]Trust and Savings Bank
129 South Clark Street

CHICAGO
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The Mechanics and Metals National Bank
OF T H E  C IT Y  O F N E W  Y O R K

OFFICERS
GATES W. McGARRAH, President

ALEXANDER E. ORR, Vice President HARRY H. POND, Vice President
NICHOLAS F. PALMER, Vice President JOSEPH S. HOUSE, Cashier

FREDERIC W. ALLEN, Vice President ROBERT U. GRAFF, Assistant Cashier
FRANK O. ROE, V ice President JOHN ROBINSON, Assistant Cashier

WALTER F. ALBERTSEN Vice, President CHARLES E. MILLER, Assistant Cashier

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

FEDERAL CONTROL TO BE RETAINED.
( C h i c a g o  T r i b u n e  C o r r e s p o n d e n c e . )

W ashington, Aug. 25.—N either a cen tra l bank  nor bank  
control of th e  new  national financial system  will be con­
ceded to th e  banking  in te re s ts  by th e  A dm inistra tion  in 
the  pending cu rrency  legislation.

W hile th e re  a re  indications th a t some of the  b an k ers’ 
dem ands, such as th e  m odification of reserve  requ irem ents, 
will be g ran ted , P res id en t W ilson, S enato r Owen, and 
R ep resen ta tive  G lass w ere em phatic today in saying they 
would no t yield on the  fundam ental fea tu res  of the  m eas­
ure.

The accounts of th e  b an k ers’ conference in Chicago 
aroused th e  com bativeness of the  A dm inistra tion  leaders 
to an unusual degree.

T he hostility  to the  A dm inistra tion  displayed by Jam es 
B. Forgan, p residen t of the  F irs t N ational bank, elicited 
caustic  denuncia tion  from  th e  D em ocratic chiefs, particu ­
larly  S enato r Owen, who w as moved to re fe r to th e  whole 
a ttitu d e  of th e  bankers as “organized selfishness.”

The senator, who is chairm an  of the Senate  banking and 
currency  com m ittee, said bank  control of th e  cu rrency  sys­
tem  would be a m isfortune for th e  country, and th a t for one 
he would fight to  p ro tec t the  people from  “the  rapacity  of 
th e  b an k ers .”

The conciliatory  a ttitu d e  of George M. Reynolds, p res i­
dent of the  C ontinental & Com m ercial N ational bank, is 
m ore to the  lik ing of th e  D em ocratic leaders, and opinion 
prevails th a t he is the  one m an who is fitted by disposition 
and experience to obtain  concessions of th e  bankers under 
the  existing  circum stances.

But, according to P res id en t W ilson, even Mr. R eynolds 
is a little  too optim istic  as to concessions th a t th e  Admin­
is tra tio n  is w illing to make.

As to  the  suggestion th a t the  b an k e rs’ advisory  com­
m ittee  would be given the  veto power, P res id en t W ilson 
said it would not be.

He also w as confident the  F edera l contro l over th e  re ­
serve banks and the  issuance of em ergency currency  would 
no t be curta iled  in the  s ligh test degree.

Bankers  Divided in Views.

A te legram  the  p res iden t has received from  one of the  
bankers a ttend ing  the Chicago conference has served  to 
rem ove from his mind any uneasiness w hich m ight have 
resu lted  from  a ttach ing  im portance to th e  a ttitu d e  the 
conference has adopted  tow ard the  A dm inistra tion  bill. 
F rom  th is source cam e inform ation  th a t a la rge  num ber 
of those a ttend ing  the  Chicago conference do not sym­
pathize w ith the reso lu tion  adopted th e re  in opposition to 
m any fea tu res  of th e  A dm in istra tion  bill.

T his banker assu red  th e  p residen t th a t  th e  resolution  
did not express the  rea l sen tim en ts of the  m ajo rity  of the  
bankers a t Chicago, and advised the  p residen t to pay 
little  a tten tio n  to the  dem ands about to be m ade upon 
him.

In consideration  of th is and som e o ther inform ation 
w hich has reached the  p res iden t w ith  regard  to the  pro­
ceedings of th e  Chicago conference, the  p residen t-has come 
to regard  th e  passage of the  reso lu tion  adopted  S aturday  
as rep resen tin g  m erely  th e  view point of a  se t of persons 
who are  specially in te rested  in the m easure. The p residen t 
is confident th e  A dm inistra tion  bill is thoroughly  sa tisfac­
to ry  to a large num ber of bankers a t the  Chicago confer­

ence, as well as to the  body of b ankers  th roughou t the  
country.

He le t it be know n today th a t he had received a ssu r­
ances from  m any sections of th e  country  th a t business 
m en as well as bankers approve the  m easure.

McAdoo Denies Giving Promise.

S ecre tary  McAdoo ton igh t issued th e  follow ing s ta te ­
m ent concerning his recen t conference w ith  Mr. Reynolds, 
w hich has been sub jec t to som e con troversy :

“My a tten tio n  lias been called to th e  follow ing s ta te ­
m en t a ttr ib u ted  to Mr. R eynolds:

“ ‘I spen t yeste rday  w ith  S ecre ta ry  McAdoo in New 
York, and we ta lked  about the  bill and our objections to it, 
and he assu red  me th a t th e  A dm in istra tion  desired  to do 
all in its  pow er in rem edying th e  defects of w hich we have 
com plained.’

“I do not believe Mr. R eynolds m ade th is sta tem en t. 
W hat I said to him  a t our conference in New York w as 
th a t any constructive  suggestions or c ritic ism s subm itted  
by th e  bankers w ith  re fe rence  to currency  leg isla tion  
would, I w as sure, be carefully  considered by th e  com m it­
tees of Congress and th e  p res iden t if subm itted  to  them . 
Any sta tem en t or in ference th a t I have m ade any prom ise 
of any sort to b ankers  or any one else w ith  respec t to  cu r­
rency leg isla tion  is unfounded.”

S t a t e me n t  Made  by Owen.

S enato r Owen said he w as pleased to note th e  bankers 
had determ ined  to favor th e  passage of banking and cu r­
rency leg isla tion  and would deal w ith the  m a tte r  in the 
sp irit of friendly  counsel, ra th e r  th an  from  “an a ttitu d e  of 
avowed hostility , as suggested  by Mr. F organ .”

“The fundam ental difference betw een th e  currency  bill 
know n as the A dm inistra tion  bill and the  princip les advo­
cated  by the  bankers m ay be expressed  in one word ‘con­
tro l,’ ” he continued. “If the  bankers  contro l they  will 
give it en thusiastic  approval. If the  G overnm ent controls, 
Forgan  will advise a fight, R eynolds will advise conciliation 
and as little  G overnm ent control as possible.

“The only th ing  about th is m a tte r  th a t seem s su rp ris ing  
is th a t the  bankers, who rep resen t one-tenth of 1 per cent, 
of the  people of the  U nited  S tates, do not realize th a t they 
will not be perm itted  to control, and th a t th e re  is no 
reason, no sound sense why 94,000,000 of people should 
allow th e ir  com m erce, industry , and finance to be controlled 
by the  few excellent gen tlem en who have g rea tly  profited 
by th e  control w hich they, as individuals and as bankers, 
have here to fo re  exercised  over the  cred its  of the  nation.

Owen Regards Sel f  as “ W at c hd o g. ”

“I have listened  w ith g rea t in te re s t and w ith  g rea t re ­
spect to every argum en t m ade by th ese  gentlem en, and 
have, w ith  the  g rea te s t pains, spen t hour a fte r hour w ith 
them  and w ith  th e ir  rep resen ta tives , w ith  a view  to the  
fu llest and m ost com plete appreciation  of every  suggestion  
they  could m ake th a t would illum inate  th is  question. I 
feel fa irly  well educated  and am now p repared  to  deliver 
a thes is  before the  h igh court of public opinion th a t will 
answ er every point they  p resen t and w hich xvill freely  
concede to them  every advantageous suggestion  they m ake 
for the  prom otion of th e  common good.
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An A sset of the Northwest—

the bank of National reputation, of command­
ing size, the bank advancing the best interests 
of its territory.

Such a bank is alive to the best possibilities at all 
points of contact: it can be counted on to be keenly alive 
to the best interests of its clients.

Such a bank gives you good service—

T H E  N O R T H W E S T E R N  N A T I O N A L  B A N K
Minneapolis, Minnesota

Capital, Surplus and Undivided Profits $5,586,000

Money Situation Here and Abroad.
The following is from  th e  Bache Review, issued w eekly 

by J. S. Bache & Co., bankers, New York:
Since O ctober, 1912, w hen th e  B alkan w ar broke out, and 

a t w hich tim e th is country  w as on th e  eve of a bull m arket, 
the  whole situa tion  has been depressed  on account of 
hoarded gold, heavy w ar expenditures, and consequent 
d ras tic  shorten ing  in the  supply of capital.

Inasm uch as the  depression w as brought about by money 
stra in , it  w as n a tu ra l to  expect an im portan t recovery  
w hen th a t s tra in  w as relieved.

It has been relieved by the  a ttitu d e  of th e  treasu ry  
officials; and the  dangerous squeeze th is autum n, the  
prospect of w hich in June  produced panic conditions, is 
now no longer an tic ipated . T here is reason  to believe th a t 
we will now resum e the  m ovem ent tow ards recovery and 
p rosperity  w hich R egan previous to  O ctober of la s t year.

The question of w hether th e  pu tting  out of m oney by 
the  tre a su ry  w ill cause inflation has been much discussed. 
It is undoubtedly  tru e  th a t the  prospect of tre a su ry  m oneys 
to handle  th e  crop has re leased  funds to quite an extent, 
bu t ra te s  have not declined m uch and th e re  is no indica­
tion  on th e  p a rt of the  bankers  of any free and easy policy. 
The fac t th a t the  funds deposited will all be needed to 
move th e  crops and th a t th en —th a t operation  over w ith— 
they  m ust be re tu rn ed  absolutely  to the  treasu ry , should 
go fa r  to suppress any undue en terp rise . The very com­
m ercial paper w hich is put up, p a rtly  as co lla teral for the  
deposits, will itse lf becom e due and be paid into the  tr e a s ­
ury, th u s au tom atically  w ithdraw ing  funds from  the  
m arket.

W hile th is is the  situa tion  here, abroad the  money 
m arke ts  also a re  doing be tte r. The B ank of E ngland 
m ain ta ins its  ra te  bu t expects increased  holdings of gold, 
no tw ith stand ing  the  beginning of the  annual gold ex­
ports to Egypt. The fac t is London holds m uch m ore gold 
th an  is show n in the  Bank of E ngland re tu rn s  due to the 
fac t th a t  th e  jo in t stock banks have increased  th e ir  own

holdings to quite an extent. T his is ind icated  by the  
s ta tem en t of one of the  large  banking  firms, h in ting  th a t 
th e  ac tua l figures of p riva te  gold holdings w ill be pub­
lished la te r  on. T his is called a “cap itu la tion  of th e  bank 
parlo rs before the  popular—and especially  th e  new spaper 
—clam or for la rger gold reserves.” Some w rite rs  there  
call th is  increase  in the  p riva te  reserves of th e  jo in t stock 
banks, pure economic w aste, and say th a t it serves no 
prac tica l purpose, is useless in days of panic, and is con­
tra ry  to scientific p rogress. It is argued th a t o ther coun­
tr ie s  are  proceeding on d iam etrically  opposite lines and 
try in g  to benefit , by the la te st teach ing  of the  science of 
finance; th a t they do not deliberately  disburse but try  to 
concen tra te  th e ir  gold reserves as m uch as possible. A t­
ten tion  in th is  particu la r is called to G erm any and it is 
said th a t to suggest to h e r big cred it banks an increase  in 
the  individual gold holdings, would be sim ply to invite 
rid icule; th a t the  G erm ans know th e re  is only one way to 
defend the  coun try ’s credit, nam ely, favorable exchanges 
and a strong  cen tra l gold reserve.

In P a ris  the  sen tim en t is im proving. An end has come 
to the in te rn a l d issension of the  B alkan allies, but Turkey 
has still to cap itu la te  and evacuate  A drianople. W hether 
she will do th is w ithout force is a question. H owever, 
business revival is looked forw ard to  as coming in the  
course of a few w eeks.

B U E N O S  A I R E S  S E C U R E S  $12,500,000 L O A N .
London, Aug. 20.—The city  of Buenos A ires has m ade a 

conditional co n trac t w ith B aring B rothers, of London, for 
a loan of $12,500,000. T he m oney is to be used in con­
stru c tin g  big tho roughfares in th a t city.

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

A N D  LOCAL INVESTMENTS
First Floor Security Bank Bldg., MINNEAPOLIS, MINN.
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ESTABLISHED 1832.

T H E  B A N K  OF N O V A  S C O T I A
Capital Paid up, $5,981,150.00.

Head Office, Halifax, N, S.

Capital Subscribed, $6,000,000.

■ T. Y .  P A Y Z A N T ,  P r e s id e n t . H . A . R I C H A R D S O N , G e n e r a l  M a n a g e r .

Reserve Fund and Undivided Profits, $11,176,391.92. 
General Manager’s Office, Toronto, Ont,

D . W A T E R S ,  A s s is t a n t  G e n e r a l  M a n a g e r .

LIABILITIES.
D e p o s its  b y  th e  p u b l i c ............. .............................................................$ 55 ,27 8,4 70 .2 3
D e p o s its  fro m  o th e r  b a n k s .................................................................  678,10 0.22
N o te s  in  c i r c u la t io n  ...............................................................................  5 ,2 7 5 ,9 2 6 .7 7
A c c e p t a n c e s  u n d e r  L e t t e r s  o f  C r e d i t ......................................... 60 ,240 .19
O th e r  l ia b i l i t ie s  ......................................................................................... 2 3 8 ,76 9 .6 1

CONDENSED STATEMENT TO THE DOMINION GOVERNMENT. 
As At July 31st, 1913.

ASSETS.
C a s h  a n d  c h e q u e s  on  o th e r  b a n k s ................................................$ 13 ,13 5 ,5 8 4 .6 4
D u e  fro m  o th e r  b a n k s .........................................................................  3 ,0 6 9 ,9 78 .19
G o v e rn m e n t a n d  o th e r  b o n d s ............................................................. 5 ,10 7 ,10 4 .2 0
C a ll  a n d  s h o r t  lo a n s  ............................................................................... 1 0 ,6 8 1 ,4 9 3 .1 1

T o t a l  l ia b i l i t ie s  to  th e  p u b l i c ...............................................$ 6 1 ,5 3 1,5 0 7 .0 2
C a p it a l  ...............................................................................................................  5 ,9 8 1,15 0 .0 0
R e s e r v e  fu n d  a n d  u n d iv id e d  p r o f its ...........................................  1 1 ,1 7 6 ,3 9 1 .9 2

T o t a l  q u ic k  a s s e t s  ........................................................................... $ 3 1 ,9 9 4 ,16 0 .14
C o m m e r c ia l  lo a n s  ...................................................................................... $ 4 4 ,78 7 ,8 8 1.5 4
D e p o s it  w it h  D o m in io n  G o v e rn m e n t f o r  s e c u r i t y  o f  n o te

c ir c u la t io n  ................................................................................................  2 4 4 ,7 9 3 .18
B a n k  p r e m is e s  ...........................................................................................  1 ,5 6 8 ,5 4 8 .14
L i a b i l i t i e s  o f  c u s to m e r s  u n d e r  L e t t e r s  o f  C r e d it  a s

p e r  c o n t r a  ................................................................................................. 6 0 ,2 40 .19
O th e r  a s s e t s  ..................................................................................................  3 3 ,4 2 5 .7 5

$78 ,68 9,048 .94 $ 78 ,68 9,048 .94

B ran d ie s  in all flic principal cities and tow ns o f Canada, th roughout the Islands o f N ew found land , Jam aica, 
aha and Porto  Rico, and in the cities of Boston, Chicago and N ew  York .

HEPBURN’S CRITICISM OF CURRENCY BILL.
A t the m eeting of bankers in  Chicago on A ugust 22 to 

discuss the  C urrency bill, A. B arton  H epburn, chairm an 
of the  board of the  Chase N ational bank, New York, and 
chairm an  of the  conference of the  currency com m ission of 
the A m erican B ankers association, severely critic ised  the 
hill and h is critic ism s m ay be sum m arized as follows:

B a n k  c o n t r o l :  T h e  m e n  w h o s e  t r a i n i n g -  a n d  e x p e r i e n c e
w o u l d  s e e m  t o  q u a l i f y  t h e m  f o r  t h e  a d m i n i s t r a t i o n  o f  t h e  
r e s p e c t i v e  b o a r d s  o f  t h e  f e d e r a l  r e s e r v e  b a n k s  a r e  d i s c r i m ­
i n a t e d  a g a i n s t  a n d  k e p t  i n  t h e  m i n o r i t y .  B a n k s  a r e  o b l i g e d  
t o  f u r n i s h  t h e  c a p i t a l ;  t h e y  a r e  d e p r i v e d  o f  e v e n  p r o x i m a t e  
c o n t r o l .

C r e d i t  c o n t r o l :  A l t h o u g h  t h e  f e d e r a l  r e s e r v e  b a n k s  c a n
l o a n  t o  n o n e  b u t  m e m b e r  b a n k s ,  a n d  m a y  n o t  h e  i n  f u n d s  
t o  l o a n  t o  t h e m ,  y e t  t h e y  a r e  r e q u i r e d  t o  f ix  a n d  p u b l i s h  
t h e  r a t e  o f  d i s c o u n t .

S a v i n g s  b a n k s :  I f  c o m p e l l e d  t o  a p p o r t i o n  c a p i t a l  a n d  r e ­
s e r v e  t o  t h e i r  s a v i n g s  b a n k  b u s i n e s s ,  m a y  i t  n o t  i n d u c e  
n a t i o n a l  b a n k s  t o  g i v e  u p  t h a t  c l a s s  o f  b u s i n e s s ?  I s  t h a t  
t h e  p u r p o s e ?

B a n k  i n v e s t m e n t s :  F o r  t h e  g o v e r n m e n t  t o  s p e c i f i c a l l y
d i r e c t  h a n k s  t o  m a k e  c e r t a i n  i n v e s t m e n t s  is  a n  i n v a s i o n  o f  
t h e  f ie ld  o f  c r e d i t ,  a n d  is  s o m e t h i n g  n o  o t h e r  n a t i o n  h a s  
e v e r  d o n e .

R e d e m p t i o n  o f  n o t e  i s s u e s :  T h i s  p r o v i s i o n  m a k i n g  t h e
g o v e r n m e n t  r e s p o n s i b l e  f o r  t h e  n o t e s  w h i c h  t h e  b a n k s  a r e  
t o  i s s u e  v i o l a t e s  t h e  p r i n c i p l e s  o f  e c o n o m i c s  a n d  c o n t r a v e n e s  
t h e  e x p e r i e n c e  o f  t h e  g r e a t  c o m m e r c i a l  n a t i o n s .

R e s e r v e s :  T h e  r e q u i r e m e n t  t h a t  c e r t a i n  a m o u n t s  m u s t  b e
k e p t  w i t h  t h e  n e w  r e g i o n a l  r e s e r v e  h a n k s  p u r e l y  a s  r e s e r v e s  
w i l l  c u r t a i l  t h e  l o a n i n g  p o w e r  o f  t h e  a b s o r b i n g  b a n k s .

R e g i o n a l  r e s e r v e  b a n k s :  W i l l  t h e r e  n o t  n a t u r a l l y  a n d
i n e v i t a b l y  b e  c o m p e t i t i o n  b e t w e e n  t h e  r e g i o n a l  r e s e r v e  
b a n k s ,  c o m p e t i t i o n  b e t w e e n  t h e  t w e l v e  s e c t i o n s  o f  t h e  c o u n ­
t r y ,  a»id  m a y  w e  n o t  i n  t h e  e n d  h a v e  c o m p e t i t i o n  f o r  c a s h  
h o l d i n g s  b e t w e e n  i n d i v i d u a l  b a n k s  a d d e d  t o  t h e  c o m p e t i t i o n  
o f  s e c t i o n  a g a i n s t  s e c t i o n ,  r e s e r v e  b a n k  a g a i n s t  r e s e r v e  
b a n k ?

M o r t g a g e  l o a n s :  O n e  g r e a t  n e e d  o f  t h e  c o u n t r y  is  m o r t ­
g a g e  o r  l a n d  c r e d i t  b a n k s ,  b u t  s h o u l d  t h e y  n o t  b e  s e p a ­
r a t e l y  o r g a n i z e d  a n d  s e p a r a t e l y  m a n a g e d  i n s t i t u t i o n s ?

A d v a n t a g e s  o f  p r o p o s e d  s y s t e m :  T h e y  a r e  d i f f i c u l t  t o
f ind ,  a n d  s e e m  t o  b e  o f  a  d i s t i n c t l y  n e g a t i v e  c h a r a c t e r .  So 
f a r  a s  t h e  r e g i o n a l  r e s e r v e  b a n k s  a r e  c o m p e t i t o r s  w i t h  t h e  
b a n k s  f o r  b u s i n e s s ,  i s  i t  n o t  g o i n g  t o o  f a r  t o  c o m p e l  t h e  
b a n k s  t o  c o n t r i b u t e  o n e - f i f t h  o f  t h e i r  c a p i t a l  i n  o r d e r  t o  
c r e a t e  c o m p e t i t i o n ?

Should Be Publ ic H ear ings  on Bil l .

Mr. H epburn, in  beginn ing  h is address, pointed out th a t 
there  had been no public hearings regard ing  the  currency 
hill, and added: “ I t  would seem to be the duty of hankers,
in  ju stice  to them selves, to the  public whom they  rep re­
sent, and to the  stockholders by whom they  are  employed, 
to give a t the  p resen t tim e public expression to th e ir  opin­
ions.”

E arnestness w ith  w hich the  ad m in is tra tio n  had taken  
up the  bank  and currency question was w orthy of h igh 
praise, Mr. H epburn declared, how ever, and he noted the 
fac t th a t the  subject and the m any obstacles encountered 
in its  consideration  had rendered the  task  of accom plish­
ing legisla tion  very great. “Our a ttitu d e ,” he said, “is and 
should be one of helpfulness, no t h ind rance .”

H is analysis included m uch of com m endation for the hill, 
which, he said, recognizes valuable principles. “ I t  c reates,” 
he said, “a cen tra l bank, it  establishes branch  hanking, it 
recognizes bank  assets, in the form  of com m ercial paper, 
as the  norm al and proper basis for hank  currency; it 
provides for keeping the  cu rren t funds of the  U nited S tates 
in cu rren t use, instead  of locking the su rp lus up in the

sub-treasury  w henever the income from  taxa tion  exceeds 
G overnm ent expenditures.

Features of Bill .

“A t the  p resen t m om ent we have an  illu s tra tio n , since 
the S ecretary  of the  T reasu ry  is now p u ttin g  hack into the 
channels of trad e  money w hich th e  excess of taxa tion  over 
expenditu res has w ithd raw n  from  business—an a ttem p t to 
resto re  a norm al condition and to offset the  stringency  
created  by such tax  absorption. The secretary , too, acting  
s tr ic tly  w ith in  the  law, recognizes bank assets as the 
proper security  for G overnm ent deposits. Those of us who 
have long contended for a cen tral hank  and the  o ther 
princip les above m entioned, m ay rejoice th a t th is  m easure, 
approved by the  A dm in istra tion , recognizes the  tru th  of 
these princip les and believes in the  necessity  of th e ir  
em bodim ent in to  law.

“W hile th ere  is reason to rejoice th a t the force of sound 
princip les has been recognized, we m ust reg re t th a t the 
m easure only p a rtly  embodies these principles. W hile a 
cen tra l a u th o rity  is created  w ith  m ore power th an  we 
would have expected th e  G overnm ent to give to a cen tra l 
bank, the  m easure stops short of providing for full bene­
fits by crea ting  tw elve regional banks. I t is tru e  th a t these 
tw elve banks are  centralized  by being placed under the 
control and m anagem ent of a F edera l R eserve Board of 
seven m em bers to be appointed by the  P res iden t w ith  the 
advice and consent of the  Senate, h u t the consolidation of 
reserves, w hich should be the  tru e  aim  in  c rea ting  a cen­
tra l bank, is inadequately  accom plished by the  creation  of 
these tw elve separa te  in s titu tions.

Regional  Banks.

“ I t  is w isely provided th a t the ac tiv ities of these regional 
banks m ay be extended by estab lish ing  branches w herever 
need be, p roviding only th a t the  num ber of branches shall 
not exceed one for every $500,000 of capita l of the  federal 
reserve hank of w hich the  branch  is a part. I t  is provided 
th a t these tw elve regional banks m ay classify loans, fix 
and publish ra te s  of in te res t thereon, subject to the ap­
proval of the  F ederal R eserve Board. The F edera l Reserve 
B oard m ay require  one regional bank  to m ake loans to 
ano ther regional bank. R egional banks may borrow  U nited 
S ta tes T reasu ry  notes th rough  th e  F edera l Reserve Board 
to any am ount, w ith in  the  d iscretion  of th a t board. In  
doing th a t, the  regional hank  deposits w ith  the  Federal 
R eserve Board, in the  person of its  agents, approved com­
m ercial paper to the am ount of notes it  requires. I t  p arts  
w ith  its  receivables to get the  T reasu ry  notes. W hen they 
are  obtained they are  not an  asset, bu t a liab ility , since 
the  regional bank  m ust redeem  them  and m ust m a in ta in  
33% per cent, reserve in  law ful m oney ag a in s t the  notes 
ou tstanding , to provide for prom pt redem ption.

Centra l  Bank  Principle.

“The m easure recognizes and adopts the princip le  of a 
cen tra l bank. Indeed, if it  w orks out as the  sponsors of the 
law hope, i t  w ill m ake all incorporated  banks, together, 
jo in t ow ners of a central, dom inating  power. W hy, then,
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First National Bank
CAPITAL $2,500,000.00 
SURPLUS $2,000,000.00

MINNEAPOLIS, MINN.

-----o f f ers  a s e r v i c e
thoroughly c a p a b l e  of 
meeting conditions during 
the grain-moving season.

should no t the  principle, once recognized, be correctly  
applied? Why should no t the  law  create one cen tra l bank, 
w hich should have branches w herever there  is com m ercial 
need for them ? Such a p lan would be sim pler, less cum ­
bersome, and m ore certa in  in  operation, and fa r m ore 
efficient. There would then  be no need to give the  Federal 
Reserve B oard au th o rity  to d irec t one section of the country  
to loan m oney to ano ther, for the  cen tra l au th o rity  would 
then  control all the deposits and all the loans, and they 
would m ake loans to those sections of the  country  w here 
m ost needed. There would then  be no need to authorize the 
apportionm en t of U nited S tates T reasu ry  deposits to d if­
feren t sections of the  country. Those deposits would then 
be in one cen tra l bank and would flow n a tu ra lly  to th a t 
section of th e  country  th a t needed them .

“A fter a federal reserve bank puts out notes w hich it 
has obtained from  the Governm ent, these notes become a 
first lien on all the assets of the  bank, inclusive of the 
equal am ount of com m ercial paper which has been segre­
gated  to secure them , and they are  protected by 33% per 
cent, cash reserve. T his would certa in ly  seem to m ake 
the notes good w ithou t the  obligation of the  Governm ent, 
and it  also raises the  question  of w hat justification  there  
can be for adding to the  security  w hich the bank offers, 
the obligation of th e  U nited S tates Governm ent. There 
would seem to be am ple security  w ith in  the  federal bank 
itse lf for the  re tire m en t of any notes w hich it  m ay put 
out. W hy, then, should not the fu ll responsib ility  for the 
notes’ redem ption be upon the  federal banks alone? W hy 
create  a s itu a tio n  under w hich the  cred it of the  Govern­
m ent m ay a t some tim e in the fu tu re  be called in  question?

Resources of Reserve Banks.

“The resources of th e  federal reserve banks are  to be 
supplied nearly  in  th e ir  en tire ty  by the subscrib ing banks. 
They are  to be perm itted  to borrow  back a portion  of these 
resources, m ain ly  for the  purpose of reh ab ilita tin g  th e ir  
reserves, bu t no t for the purpose of extending cred it or of 
estab lish ing  th e  basis of borrow ing for com m ercial p u r­
poses.

“The resources of the  federal reserve banks w ith  which 
they m ay do business w ill be m ade up, (a ) of the capita l 

(Continued on Page 40)
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WISCONSIN i
NATIONAL BANK
9F MILWAUKEE 1i

CAPITAL $2,000,000 
SURPLUS $1,000,000 ,

Industrial Enterprises Financed
Or, if over-extended and 
essentially sound, reorganized

WESTERN FINANCE COMPANY
S u i t e  1216 P l y m o u t h  B l d g .

E. C . W A R N ER , P resid en t
F . E . KE N A STO N , V ice  P r e s ’ t
P . M. ST A R N E S, V . P r e s ’t and T rea s. 
J . C . S W E E T , S e c re ta ry

MINNEAPOLIS, MINN.

A Business Man’s Investment
The preferred Stock of the

AMERICAN PUBLIC UTILITIES CO.
Will Net 7% %

IF PURCHASED NOW
The Company, which is conservatively and progressively  

managed, furnishes 14 cities with Gas, Electric Light and 
Power and Heat.

DIVIDENDS PAID QUARTERLY 
W r ite  f o r  p a r tic u la r s  to

K ELSEY , B R E W E R  & C O M P A N Y
B A N K E R S

E N G IN E E R S O P E R A T O R S
M ichigan T rust Build ing Grand Rapids, Mich.

A  Pro fitable  F irst  Freferretl
and Conservative G% Cum ulative
Investm ent Stock of the

UNITED LIGHT & RAILWAYS CO.
T h i s  C o m p a n y  o p e r a t e s  G a s ,  E l e c t r i c  L i g h t ,  S t r e e t  R a i l ­

w a y s ,  I n t e r u r b a n  R a i l w a y s ,  o r  H e a t i n g  P l a n t s  in  
M ore Than  T w en ty -F iv e  Prosperous Cities 
I n  I o w a ,  I l l i n o i s ,  I n d i a n a ,  M i c h i g a n  a n d  T e n n e s s e e .

T h e  c o m b i n e d  u t i l i t i e s  s e r v e  a  t o t a l  p o p u l a t i o n  o f  
M ore Than F iv e  H undred  Thousand
A t  P r e s e n t  M a r k e t  P r i c e  t h e  F i r s t  P r e f e r r e d  s t o c k  o f  

t h i s  C o m p a n y  w i l l  y i e l d  a b o u t  7 % %  o n  t h e  i n v e s t ­
m e n t .

W e  w i l l  b e  g l a d  t o  f u r n i s h  f u l l  i n f o r m a t i o n .

H O W E , C O R R IG A N  & C O M P A N Y
Investm ent Securities

533 M i c h i g a n  T r u s t  B ld g . ,  G r a n d  R a p i d s ,  M ich .

WE OFFER

Eastern Power & Light Corp.
5 YEAR CONVERTIBLE 5%  BONDS

at

95 and interest netting over 6 Vs %
SEND FOR CIRCULAR 

(Established 1871)

Spitzer, Rorick & Co.
INVESTMENT BANKERS

New  York The Rookery, Chicago Toledo
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The Security National Bank
M I N N E A P O L I S

OFFICERS
F. A. CHAMBERLAIN, President

F. G. WINSTON, Vice Pres’t FRED SPAFFORD, Cashier
PERRY HARRISON, Vice Pres’t GEORGE LAWTHER, A ss’t Cashier 
E. F. MEARKLE, Vice Pres’t STANLEY H. BEZOIER, A ss’t Cashier 
J. S. POMEROY, Vice Pres’t WALTER A. MEACHAM, A ss’t Cashier

Capital and  Surplus
Three Million Dollars

PRELIMINARY REPORT BY RURAL CREDITS COM.
Colorado Springs, Aug. 26.— G entlem en of the House of 

G overnors: R esponding to the  k ind inv ita ton  of Governor
O’Neal, as chairm an  of the Com m ittee of G overnors on 
R ural C redits, to subm it a t th is  m eeting  a p re lim inary  re­
port from the A m erican Comm ission respecting  its inves­
tiga tions of R ural C redits in Europe, I w ish to express 
the acknow ledgm ents of the A m erican com m ission for th is 
consideration  and to d irec t your a tten tion  to the fact th a t 
so sho rt a tim e has elapsed since the  re tu rn  of the com­
m ission any report now m ust be of necessity  incom plete 
and general in character.

I am able only to officially give to you the pre lim inary  
s ta tem en t the  com m ission has authorized, and to invite 
you to take it home w ith you and bestow upon it your 
careful consideration.

I t  is as follows:
“The comm ission is deeply im pressed w ith  the v ita l im ­

portance of a thoroughly  organized and un ited  ru ra l 
population. In  th is  respect the countries Of E urope offer 
a lesson w hich m ay not long be d isregarded  in A m erica 
w ithou t serious consequences.

“The ag ricu ltu ra l in te rests  of m ost of the  European 
countries v isited by the  com m ission are organized along 
one or m ore of the  follow ing lines: credit, production,
d is tribu tion  and social o rganization  for the bette rm en t of 
country  life.

“O rganizations for the provision of cred it facilities for 
European farm ers follow the n a tu ra l division into short- 
tim e personal cred it and long-time land-m ortgage credit. 
The organizations fo r the provision of personal credit 
facilities are as h ighly developed as are  the system s of 
com m ercial banking. The prevailing  ra te  of in te res t paid 
by the  farm ers for short-tim e loans, is from  4 to 5V2 per 
cent. The term s offered European fa rm ers are  generally  
better designed to m eet the  peculiar requirem ent's of ag ri­
cu ltu ris ts  th an  are  the term s obtainable today by the 
A m erican farm ers.

“The personal cred it organizations have the  form  of co­
operative societies. Very often the m em bers of these so­
cieties assum e un lim ited  liab ility  for the debts of the 
society, w hile in o ther cases the societies take the  form  of 
lim ited  liability . As a ru le  in E uropean countries, the 
law m akes litt le  or no provision for exem ptions of any 
kind. These short tim e cred it societies fu rn ish  cheap, 
safe and elastic  cred it to th e ir  m em bers by reason of th e ir 
control by farm ers and are organizations exclusively in 
the in te res t of farm ers who operate them  a t nom inal cost 
and w ithou t seeking dividend profit to such societies.

“L and m ortgage cred it has been organized so as to place 
a collective security  back of bonds issued by land-m ortgage 
societies in con trast w ith  the system  of m ark e tin g  ind i­
vidual loans upon ind iv idual m ortgages. W ithout d is­
cussing the form  of organization  employed for th is  p u r­
pose, it m ay be sta ted  th a t these land-m ortgage in s titu tio n s 
b ring  to E uropean farm ers low in te res t ra tes; the  p riv i­

leges of repay ing  loans in sm all fixed annual in sta llm en ts 
ex tending over a term  of years—in some cases as long as 
seventy-five years under the  am ortization  plan, a lthough 
provision for ea rlie r paym ent is m ade if the borrow er so 
desires; p rotection  from advance in in te res t ra tes; and the 
p ractical e lim ination  of com m ission charges. Many of 
these personal cred it societies and land m ortgage associa­
tions are  fostered by governm ent g ran ts, loans or special 
provisions of law. M ortgage bonds issued by com m ercial 
banks and by p rivate  jo in t stock land-m ortgage banks 
sell substan tia lly  on the sam e basis w ith  like securities 
issued by governm ent-favored in s titu tio n s and both classes 
of hanks are  recognized as needful in the developm ent 
and conservation  of ag ricu ltu ra l resources. In  m any in ­
stances p riva te  and com m ercial banks purchase the  secur­
ities of land-m ortgage associations. Experience has dem­
onstra ted  th a t such land-m ortgage bonds are liquid assets.

“The system s of land title  reg is tra tion  in countries pos­
sessing such m ortgage in s titu tio n s p ractically  prevent d is­
pute of title  upon m ortgaged land. P rovisions are  also gen­
erally  afforded these m ortgage in s titu tio n s  which elim inate  
undue legal delays in the  recovery of loans placed w ith de­
fau lting  borrow ers. Savings and tru s t funds are frequently  
invested in securities of such m ortgage in s titu tio n s under 
sanction  of law. Loans up to fifty or even sixty-six per 
cent, are  m ade on lands of dependable value and are 
considered safe and conservative and compare favorably 
w ith provincial and governm ent bonds.

“The organizations for production and d is tribu tion  of 
farm  products follow co-operative lines. F arm  products are 
sold by the producer a t a re la tive ly  h igher price and are 
bought by the  consum er a t a rela tively  lower price because 
the  cost of d is tribu tion  is considerably lowered by co­
operative m arketing , w hich results, also, in im proving the 
quality  and un ifo rm ity  of farm  products and in prom oting 
m ore businesslike m ethods in farm ing  operations.

“I t is the opinion of m any of the leaders of th is  move­
m ent in E urope th a t the  question of ru ra l cred it ought 
not to be divorced from  co-operation for business purposes 
and the general o rganization  of com m unity life in ru ra l d is­
tric ts . In  some E uropean countries visited, ag ricu ltu re  and 
country  life in te rests  generally  are  thoroughly  organized 
and coordinated. The studies of the  com m ission em phasize 
the necessity  of defining the functions, on the one hand of 
the governm ent, and on the o ther of vo lun tary  organiza­
tions, in p rom oting the developm ent of country  life. In  
some of these countries g rea t em phasis is placed upon the 
value of vo lun tary  associations and such sta te  aid as in ­
volves governm ental control over th e  ac tiv ities of ru ra l 
o rganizations is deprecated as tend ing  to stifle the in itia ­
tive of the people.

“R ural conditions, env ironm ent and tem peram en t in 
Europe differ w idely in the various countries and also d if­
fer from  ru ra l conditions, env ironm ent and tem peram ent 
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Quick A
B U S IN E S S  C H A N C E S

A R A R E  O F F E R .
H a l f  o r  e n t i r e  s t o c k  in  f i r s t  c l a s s  

b a n k  a n d  l o c a t i o n  in  c e n t r a l  N o r t h  D a ­
k o t a ,  w i t h  s a l a r i e d  p o s i t i o n ;  m u s t  b e  
s o ld  o n  a c c o u n t  o f  p o o r  h e a l t h  in  f a m ­
ily .  G i v e  f u l l  p a r t i c u l a r s  a n d  r e f e r ­
e n c e s  i n  f i r s t  l e t t e r .  A d d r e s s  “U 9 ,” 
C o m m e r c i a l  W e s t .  (7 0 -4 )

It cost this banker only $1.00 
per insertion to fill this vacancy. 
The first mail brought him seven 
a p p l i c a n t s  — a half dozen more 
followed.

For quick results use the Busi­
ness Want Department of this paper. 
It is read by every man in the bank 
throughout the Northwest.

Only 2  cts. a W ord
Words in capital letters 4 cts. each 
14 cts. per agate line for display head

W h at have you to  se ll ?
D o you w a n t to  buy ?
L ooking  fo r  a new  location  ?

GEO. A. MOWRY, W. A. GORDON WM. WALSH
President Secretary A ss’t Secretary

T w in  C ity  
Fire Insurance  

C om pany
MINNEAPOLIS, MINN.

Capital $ 5 0 0 ,0 0 0

“Keep the Money of the Northwest 
in the Northwest’’

FI RE,
LI GHTNING,  

HAI L  and TORNADO 
I NS UR ANC E

Elks Bldg., 627 2nd Ave. So.

Many Investors Do Not Realize
The extent to which a responsible bond house can serve them in connection w ith their invest­

m ent matters. Our business is not alone confined to the buying and selling of bonds. W e 

are alw ays pleased to act in a purely advisory capacity w ithout any obligation being in­

curred on the part of those who use our service. W e wish that you would feel free to come 

to us w ith your investm ent problems and to call upon us for investm ent advice. You do 

not have to be in a position to invest in order to receive any help which we can give you.

Our Correspondence Departm ent is especially organized for those who desire to invest 

by mail and the same service is rendered to such persons as is rendered to those who can 

make their purchases in person.

W e  i n v i t e  y o u r  c o r r e s p o n d e n c e .

N. w . H a l s e y  &
La Salle and Adams Streets

CHICAGO

Co.

NEW YORK
LONDON

PHILADELPHIA
GENEVA

SAN FRANCISCO
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The First National Bank of Duluth
A lbert L. O rdean, P res id en t
D avid W illiam s, Vice P res id en t 
Jo h n  H. D ight, C ashier
W alte r J .  Joh n so n , A ss’t  C ash ier
W illiam  W . W ells, A ss’t C ashier

DULUTH, MINNESOTA A ccounts of B anks Solicited. 
P rom pt and  carefu l a tten tio n  g iven 

collections and  fin an c ia l m atte rs .
Capital and Surplus

TWO MILLION DOLLARS

MONTANA BANKERS CONVENTION.
H elena.—A two-days convention of the M ontana B ankers 

association  was held in th is  city  on A ugust 15 and 16. 
Governor S tew art delivered the address of welcome, saying, 
in p a rt:

“I t  is w ith  a g rea t deal of satisfac tion  and sincere pleas­
ure th a t I g reet you th is  m orning. I don’t  know th a t it 
is p articu la rly  appropriate  for me to welcome you to the 
city  of H elena, on behalf of the  city, h u t m ore properly to 
welcome you on behalf of the whole s ta te  of M ontana.

“The banking  business w as a t one tim e m ore of a p rivate  
en te rp rise ; it  was a business th a t was carried  on between 
m an and m an, and was no t so in tim ate ly  connected w ith  the 
business of the  country. Today it  has g radually  d rifted  
in to  such a condition th a t  bankers are really  tru stees  of the 
public, and in a sense, therefore , have become public 
officers. No longer is a banker able to conduct his busi­
ness selfishly, independently  and absolutely as he sees fit, 
because he is doing the  p a tro n ’s business, and he is an 
official, if you please; because, w hat is an official o ther 
than  a  se rvan t of the  people, a rep resen ta tive  of the  
people?

“In  th is  sta te , we are  especially fo rtu n a te ; we have a l­
ways been fo rtuna te ; a lthough some twenty-odd years ago 
we had a flurry, w herein  the  banks w ent broke, and people 
lost th e ir  money. B ut g radually  the old condition has 
given way to th is new er condition, w hich I have m entioned, 
and we find today a m ost health fu l condition. We find a 
lot of live, energetic, conscientious, far-seeing, keen-sighted 
men ru n n in g  the financial in s titu tio n s  of the s ta te  of 
M ontana. Not only are  they runn ing  those in s titu tions, 
my friends, bu t we find th a t they  are p artic ip a tin g  in 
o ther public affairs of the  sta te . As th e ir  business becomes 
more cosm opolitan, if you please, as th e ir  business be­
comes more the  people’s business, they  are  tak in g  a bigger 
hand  in the affairs of the state. T his is true, of course, 
of the whole country.

“Our financial in s titu tio n s  are especially fo rtuna te  a t 
th is  p a rticu la r tim e by reason of the  conditions. The 
s ta te  is grow ing and its a reas are  rap id ly  developing. 
I d idn ’t  come here to m ake any extended address, and I 
d id n 't prepare an y th ing  particu la rly ; bu t it  occurred to 
me th a t a t the  very ou tset of th is  m eeting  you m ight 
be in terested  in having in some k ind  of a concrete form  a 
few of the facts and figures th a t we love to tell you as 
bankers of the  s ta te  of M ontana. I have therefore  pre­
pared a few sta tistics, se tting  fo rth  the assets, liab ilities 
and so fo rth  of the sta te  of M ontana.”

T h e  P res ident ’s Address.

The p residen t of the  association, Jam es T. Wood, of 
W hite Su lphur Springs, in  his address said, in  p a rt:

“G eneral business conditions th roughou t the  s ta te  are 
good, the  abundan t ra in s  du ring  June  gave prom ise of a 
sa tisfac to ry  crop of g ra ins and grasses and we m ay look 
forw ard to the harves t tim e w ith  hope and cheer.”

“W hatever is of im portance to the  country  a t large is of 
g rea test in te re s t to all bankers for they, as conservators 
of the  w ealth  of a  large portion  of the people, a re  keenly 
alive to all th a t affects the general w elfare and prosperity ,” 
he began, re fe rrin g  to the  political and fiscal changes th a t 
have taken  place since the  m eeting  a year ago in Kalispell. 
Then he re fe rred  to the organization  of the association in 
H elena ten  years ago, of the good work th a t has been ac­
complished th rough  it, and, coming down to the presen t 
problems, he dw elt upon the taxa tion  of banks, and de­
clared “th a t the proposition to tax  banks upon the full 
am ount of th e ir  capital, surplus and undivided profits is 
obviously u n fa ir when com pared w ith the  values fixed upon 
o ther classes of property  for the purpose of taxation , the

book value of bank shares rep resen ts the  h ighest possible 
real value they can a tta in  a fte r a ll liab ilities have been 
provided for and all assets realized upon, w hich is g rea te r 
th an  the  valuation  placed upon live stock of a ll kinds, upon 
land or stocks of m erchandise, as w ill be shown by exam ­
ina tion  of the  tax  lists  in the  d ifferent counties of the 
s ta te .”

A dverting  to ag ricu ltu re , Mr. Wood said : “The in te res t
am ong bankers and bankers ' associations generally  th ro u g h ­
out the U nited S tates on better farm ing  m ethods could not 
find a b e tte r ou tle t am ong M ontana bankers ind iv idually  
or the efforts of the association th an  to encourage in  every 
way possible an increase of live stock ra is in g  am ong the 
fa rm ers and sm all live stock grow ers in the  sta te . Mon­
tan a  is especially fitted and adapted  for the  ra is in g  of all 
k inds of live stock, and in the  past i t  has been one of its 
chief industries. No fa rm er can have a b e tte r or more 
liquid asset than  a few head of fa t cattle , or one on w hich 
he can m ore quickly realize on e ith e r sale or loan. T hat 
an actual shortage in  m eat-producing an im als in th is  coun­
try  now exists and w ill continue to ex ist for some tim e to 
come, no one can doubt.

“Our p resen t ga th erin g  is m uch in the n a tu re  of a 
home-coming. We are again  the guests of the  bankers and 
the people of the charm ing  city  of H elena. The close of the 
first ten  years of our existence as a b an k ers’ association 
finds us stronger in  m em bership, m ore cordial and friendly  
in our re la tions w ith  each other, w ith  an  acquaintance for 
the  m ost of us, th roughou t the  sta te , th a t would be alm ost 
im possible bu t for the  annual m eetings, and we are  be tte r 
prepared  to m eet the questions th a t  come up each year 
affecting the w elfare of our sta te , our association and our 
chosen profession of banking  th an  ever before.”

T h e  Sec r e t a ry ’s Report .

M ark Skinner, of G reat Falls, secre tary -treasu rer, fol­
lowed w ith  his annual report, w hich showed th a t  the m em ­
bership  la s t year was 215 and th is  year it  has increased to 
223. T here are tw enty-nine non-m em ber banks in Mon­
tana. He suggested th a t certa in  changes be m ade in the 
groups subord inate  to the  s ta te  association, p articu la rly  
th a t L incoln and F la thead  counties be taken  from  the n o rth ­
ern  group and placed in  the  w estern  group. The m a tte r  
was referred  to the executive com m ittee.

John  F. Trum bo, of B ridger, of the sou thern  group, and 
W. M. Buckles, of H elena, of the cen tra l group, presented  
reports show ing the  crops to be in  fine shape.

W. L. Clark, of Spokane, aud ito r of the  Spokane & E as t­
ern  T ru s t company of th a t city, delivered a paper on “The 
Collection of Out-of-Town Item s.”

To build up the ru ra l com m unities and keep the children  
contented  there  so th a t they w ill grow up to become pro­
ducers in the country  and no t consum ers in the  city, ac­
counts for “The B ankers’ In te re s t in A gricu ltu ra l E duca­
tion  and Good R oads,” AV. G. Edens, of Chicago, told the 
bankers.

The decrease in ru ra l population and the increase in th a t 
of cities and tow ns can be checked. Mr. Edens said, by 
rem oving the p rim ary  factors th a t cause th is. There are 
“ inadequate school facilities, unsatisfac to ry  environm ent, 
bad roads and the  like.”

T h e  N e w  Officers.

The election of officers resu lted  as follows:
Presiden t, D. R. Peeler, K alispell; vice presiden t, C. W. 

B utler, Miles City; secre tary -treasu rer, M ark Skinner, G reat 
Falls, re-elected.

The d is tr ic t vice presiden ts are  F. J. Lange, H elena; G.
(C ontinued on P age  41)
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A RECORD OF PROGRESS
For 130 years this institution has upheld the principles of banking and its efficient 

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

T H E  B A N K  OF N O R T H  A M E R I C A
(NATIONAL BANK)

PHILADELPHIA, PENNA.
( C h a r t e r e d  1781)

H. Q. M I C H E N E R ,  S A M U E L  D. J O R D A N ,  W M . J .  M U R P H Y ,  R I C H A R D  S. M c K I N L E Y ,  C H A S .  M. P R I N C E ,  
P r e s i d e n t  C a s h i e r  A s s ’t  C a s h i e r  A s s ’t  C a s h i e r  A s s ’t  C a s h i e r

S T A N D A R D  O I L  S U B S I D I A R I E S .
Q u o t a t i o n s  f u r n i s h e d  b y  A n d r e w s  &  Co., 108 S o u t h  L a

S a l l e  s t r e e t ,  C h i c a g o ,  A u g u s t  12:
B id .  A s k e d .

A n g l o  A m e r i c a n  .................................................................  20 21
A t l a n t i c  R e f g ........................................................................... 653 658
B o r n e  S c r y m s e r  .................................................................  280 300
B u c k e y e  P i p e  ......................................................................  158 161
C h e s e b o r o  M f g ............................ ' ......................................... 650 670
C o l o n i a l  O il  ...........................................................................  90 100
C o n t i n e n t a l  O il  .................................................................  193 198
C r e s c e n t  P i p e  ......................................................................  59 60
C u m b e r l a n d  P i p e  ............................................................... 64 68
E u r e k a  P i p e  .........................................................................  335 345
G a l e n a  S i g n a l  ....................................................................  183 188
G a l e n a  S i g n a l ,  P f d ..............................................................  142 148
I n d i a n a  P i p e  .........................................................................  117 120
N a t i o n a l  T r a n s i t  ...............................................................  310 315
N. Y. T r a n s i t  ......................................................................... 310 315
N o r t h e r n  P i p e  ......................................................................  95 102
O h io  O il  .....................................................................................  136 137
P r a i r i e  O il  ..............................................................................  327 330
S o l a r  R e f g .................................................................................. 180 190
S o u t h e r n  P i p e  ....................................................................  237 243
S o u t h e r n  P e n n s y l v a n i a  O il  ........................................  204 206
S o u t h w e s t  O i l  ....................................................................... 143 150
S. O. C a l i f o r n i a ....................................................................  190 191
S. O. I n d i a n a  .........................................................................  336 338
S. O. K a n s a s  .........................................................................  340 350
S. O'. K e n t u c k y  .................................................................... 410 420
S. O. N e b r a k s a  ....................................................................  300 305
S. O. N e w  J e r s e y  ...............................................................  370 372
S. O. N e w  Y o r k  ............................................. .................... 151%  152%
S. O. O h io  ................................................................................  275 285
S w a n  & P i n c h  ........................................  187 195
U n i o n  T a n k  ...........................................................................  71 72
V a c u u m  O il  ...........................................................................  172 175
W a s h i n g t o n  O il  .................................................................  29 30
W a t e r s  P i e r c e  ......................................................................  2200 2700
P i e r c e  O'il ................................................................................  43 44

S H O R T - T I M E  I N V E S T M E N T S .
Q u o t a t i o n s  f u r n i s h e d  b y  K i s s e l ,  K i n n i c u t t  & Co., i n v e s t ­

m e n t  b a n k e r s .  T h e  R o o k e r y ,  C h i c a g o ,  A u g u s t  26:
R a t e

A m a l g a m a t e d  C o p p e r  .............5
B a l t i m o r e  & O h i o .......................5
B o s t o n  & M a i n e ............................5
B r o o k l y n  R a p i d  T r a n s i t . . . . 5
C h e s a p e a k e  & O h i o ..................4%
C h i c a g o  E l e v a t e d  R y s .............5
C h i c a g o  & W e s t .  I n d ............... 5
E r i e  C o l l a t e r a l  T r u s t .............. 5
E r i e  C o l l a t e r a l  T r u s t .............. 5
E r i e  C o l l a t e r a l  T r u s t ..............6
G e n ’l R u b b e r  D e b e n ................. 4%
H o c k i n g  V a l l e y  .......................... 4%
I l l i n o i s  C e n t r a l  .............................4%
I n t e r n a t i o n a l  & G r t .  N o r .  . . .5 
I n t e r n a t i o n a l  H a r v e s t e r . . . .  5
L a k e  S h o r e  & M ich .  S o .......... 4%
M i c h i g a n  C e n t r a l  ........................4 %
M i s s o u r i  P a c i f i c  ......................... 5
N e w  Y o r k  C e n t r a l .......................4%
N e w  Y o r k  C e n t r a l .......................4%
N e w  Y o r k  C e n t r a l .......................5
N. Y., N e w  H a v e n  & H t f d . . 5
N o r t h e r n  P a c i f i c  .......................6
S e a b o a r d  A i r  L i n e ....................... 5
S o u t h e r n  P a c i f i c  ......................... 5
S o u t h e r n  P a c i f i c  ......................... 5
W e s t i n g h o u s e  E .  & M. C o .  . .6

D u e A s k e d Y ie ld
M a r . 15, 1915 98 7/s 5.75
J u l y 1, 1914 99 % 5.30
F e b . 8, 1914 99 % 6.00
•1 u l y 1, 1918 96 % 5.75
J u n e 1, 1914 98 % 6.00
J u l y 1, 1914 96 9.00
S e p t . I, 1915 99 5.55
Oct. 1, 1914 99 % 5.75
A p r . 1, 1915 97 6.60
A p r . 8, 1914 100 % 5.60
J u l y 1, 1915 97 6.00
N ov. 1, 1 913
J u l y 1, 1914 99 % 5.05
A u g . I, 1 914 97 8.00
F e b . 15, 1 915 99 % 5.30
M a r . 15, 1914 99 % 5.25
M a r . 1, 1914 99 % 5.30
J u n e 1, 1914 96 % 8.75
M ar . 1, 1914 99 % 5.30
M a y 1, 1915 98 % 5.30
A p r . 21, 1914 99 % 5.40
D ec. 1, 1913 100 Vs 4.70
J u l y 9, 1914 100 % 5.10
M ar . 1, 1916 98 % 5.60
J u n e 15, 1914 99 % 5.40
F e b . 1, 1916 98 % 5.60
A u g . 1, 1915 99 % 6.25

W E S T E R N  B A N K  C O N V E N T I O N S .

S ept ember  25, 2 6 ..........................N e b r a s k a .......................  Lincoln

Sept .  17, 18, 19 
Oct.  6. 10............

*
A. I. B .............. Richmond,  Va.
A- B. A ................................ B o s t o n

BOND & GOODWIN
B A N K E R S

C om m ercia l P aper
C O R P O R A T IO N  and C O L L A T E R A L  L O A N S

Boston New York Chicago M inneapolis San Francisco  
Members of Boston and New York Stock Exchanges

----- $100 BONDS------
We a re  offering a limited number of First 

Mortgage Six Per Cent. Coupon Gold Bonds of a 
Minnesota public service corporation to net 6 % 
—p l u s  a liberal stock bonus.

“  T H E  F I N A N C I A L  N O R T H W E S T ,”  a  m on th ly  
in v e s tm e n t pu b lica tion  o f  u n usu al va lu e  to  in ve sto rs ,  
w ill be m a iled  on req u es t. W r ite  f o r  C ircu la r  W -2 0 0 .

Federal Securities Company
Lumber Exchange, Minneapolis

Farm Loans, Bank Stocks, 
Bonds, Commercial Paper.
Loans to Banks, Corporations, Firms and 
Individuals on collateral.

F a r m  L o a n  Correspondents wanted. 
Quick service and favorable rates.
Bond issues covering farm lands and 
other high grade properties underwritten.

C o r r e s p o n d e n c e  s o l i c i t e d .

Union Investment Company
Northwestern Bank Building 

MINNEAPOLIS, MINN.
CAPITAL AND SURPLUS $500,000.00

AMERICAN NATIONAL BANK, sr. paul, minn.
Capital $400,000 Surplus and Profits $125,000

B eing the you n gest N ational Bank in St. Paul w e  are naturally sparing no  
efforts to build up our co llection  departm ent. W e so lic it corresp ondence  
relative to the op en in g  of bank accounts.

OFFICERS
Ben Ba e r , President
Ch a s . H. F. Sm ith , Vice P res’t 
L. II. Ic k l e r , Vice P res’t
II. B. IIumason , Cashier
P. A. F. Sm ith , A ss’t CashierDigitized for FRASER 
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J O H N  B U R N H A M H u HIp v  A Tvncr i t  C o
&  C O .

La Salle and Monroe Sts.

.L / U v I l U y  TV* X y H o

29 South La Salle Street,

CHICAGO C H I C A G O

BANK STOCKS 
PUBLIC UTILITIES Dealers in Unlisted Stocks

UNLISTED SECURITIES
NEW YORK CHICAGO DETROIT

We w ill furnish you bid or asked for price for any stock 
that has a market value.

C H I C 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., 41 S o u t h  L a  S a l l e

s t r e e t ,  C h i c a g o ,  A u g u s t  19:

A m e r i c a n  L i g h t  & T r a c  ( c o m ) .............
A m e r i c a n  P u b l i c  U t i l .  Co. ( c o m  . . . . 
A m e r i c a n  P u b l i c  U t i l .  Co. ( 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 ................................
A v e r y  M fg .  Co. ( c o m )  ..............................
A v e r y  M f g .  Co. ( p f d )  .................................
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 - C o l l .  ( 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 p ..............................
C h i c a g o  A u d i t o r i u m  ....................................
C h i c a g o  R y .  E q u i p m e n t  .........................
C i t i e s  S e r v i c e  ( c o m )  ...................................
C i t i e s  S e r v i c e  ( p f d )  ......................................
C o m m o n w e a l t h  P r .  R y .  & L t .  ( c o m )
C o n g r e s s  H o t e l  ( c o m )  ..............................
C o n g r e s s  H o t e l  ( p f d )  .................................
C o n s u m e r s  C o m p a n y  ( c o m )  .................
C o n s u m e r s  C o m p a n y  ( p f d )  ..................
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 o l e s e  & S h e p a r d  C o . .................................
D o u g l a s  S h o e  ( p f d )  ......................................
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 m e r s o n - B r a n t i n g h a m  Co. ( c o m )  . . 
E m e r s o n - B r a n t i n g h a m  Co. ( p f d )  . .
F e d e r a l  S i g n  S y s t e m  ( c o m )  ...............
F e d e r a l  S i g n  S y s t e m  ( p f d )  ..................
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 n l a n d  S t e e l  .....................................................
M a s o n i c  F r a t e r n i t y  T e m p l e  ..................
M a x w e l l  M o t o r  Co. ( c o m )  .......................
M a x w e l l  M o t o r  Co. ( 1 s t  p f d )  .............
M a x w e l l  M o t o r  Co. ( 2 n d  p f d )  .............
M i c h i g a n  S t a t e  T e l .  ( p f d )  ....................
M i d d l e  W e s t  U t i l i t i e s  ( c o m )  .............

B id . A s k e d .
355 365

50 53
71 74
41 43
94 96
s i % 84

59
88 92
94 96

100 101
9 2 % 96

137% 110
91% 94

115% 117
104 105%
106% 108
313 320

121
17% 21

80
78 82

55 58
90 9 6
60
41 % 42%
86 87

78
100% 102

16 19
88 94
90 95
87 <S9
92 9 4
27 30
7 G 85
1 4 ' IS
82

260 270
105

108 112
138 142

30% 31%
90% 92

2 75 282
98 99

112 115
105

94 98
212 216

40
3% 4%

T3 35
10 n %
95
40

M i d d l e  W e s t  U t i l i t i e s  ( p f d )  . . .
M o l i n e  P l o w  Co. ( p f d )  ......................
M o n t g o m e r y  W a r d  & Co. ( 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 )  ..............................
O x w e l d  A c e t y l e n e  C o ...........................
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 )  ...................................
S e n - S e n  C h i c l e t  ......................... ..
S u l z b e r g e r  & S o n s  ( p f d )  ...............
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 i g 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 t .  & R y ’s ( n e w  2 n d  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 t i l i t i e s  I m p r o v e m e n t  Co. ( c o m )  . 
U t i l i t i e s  I m p r o v e m e n t  Co. ( p f d ) .
W i l l y s - O v e r l a n d  Co. ( c o m ) ..........
W i l l y s - O v e r l a n d  Co. ( p f d ) ...............

C H I C A G O  B O N D S .
F u r n i s h e d  b y  J o h n  B u r n h a m  & Co., 

s t r e e t ,  C h i c a g o ,  A u g u s t  19:

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 (1927) .................................
Cal .  & So. Chi .  1 s t  5s (1927)  ............................
C h i c a g o  A t h l e t i c  C l u b  5s. (1926) ..................
C h i c a g o  C i t y  & Con .  R y .  5s ( 1 9 2 7 ) .............
C h i c a g o  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) ......................................
C h i c a g o  & M i l w a u k e e  E l e c .  5s (1919)  . 
C h i c a g o  & M i l w a u k e e  E l e c . / 5 s  ( 1 9 2 2 ) . .
C h i c a g o  R a i l w a y s  1 s t  5s (1927) ..................
C h i c a g o  R y s .  s e r i e s  A  5s (1927) ...............
C h i c a g o  R y s .  s e r i e s  B  5s (1927) ...............
C h i c a g o  R y s .  s e r i e s  C 5s (1927) ’.................
C h i c a g o  R y s .  A d j .  In c .  4s (1927) ...............
C h i c a g o  R y s .  P u r .  M ’y  4 -5 s  ( 1 9 2 7 ) .............
C h i c a g o  T e l e p h o n e  1 s t  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 (1932) ...........................................
C om .  E d i s o n  1 s t  5s (1943) ..............................
C o n g r e s s  H o t e l  1 s t  5s ( s e r i a l )  ....................
C u d a h y  P a c k i n g  1 s t  5s (1924) .......................
D e r i n g  C o a l  1 s t  5s (1955) ................................
111. A t h l e t i c  C lu b  5 % s  (1926) .......................
111. N o r t h e r n  U t i l .  5s (1957) .........................
I n t e r s t a t e  T e l .  5s (1927) .................................
K .  C. R y .  & L t .  R e f .  5s ( 1 9 1 3 ) .......................
K .  C. R y .  & L t .  Coll .  6s ( 1 9 1 2 ) .......................
L a  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 v .  & L t .  4 % S  (1931) .......................
Mil . G a s  L i g h t  1 s t  4s ( 1 9 2 7 ) ............................
M o r r i s  & Co. 1 s t  4 ‘/2s  ( 1 9 3 9 ) ............................
N. S. E l e c .  E s t  R e f .  5s ( 1 9 4 0 ) .......................
N o r t h  S h o r e  G a s  5s (1937) ............................
N. W .  G a s  L t .  & C o k e  5s (192 8) ..................
N. W .  G a s  L t .  & C o k e  5s ( 1 9 1 7 ) ..................
O g d e n  G a s  5s (1945) ...........................................
P a g e  W o v e n  W i r e  F e n c e  5s (1922)
P e o p l e s  G. L. & C. 5s ( 1 9 4 7 ) ............................
P u b l i c  S e r .  N. 111. 5s ( 1 9 5 6 ) ..............................
U n i t e d  B o x  B o a r d  Coll .  6s  ( 1 9 2 6 ) .............
W e s t e r n  E l e c .  1 s t  5s (1922)  ............................
W i c h .  F a l l s  & N. W .  5s ( 1 9 3 9 ) .......................
W i c h .  F a l l s  & S o u t h .  5s ( 1 9 3 8 ) ..................

99 100
109 109%

43% 4 4%
85 87

370 380
15% 77
95 97
S5 S7
82 85
92 94
90 94

110 112
91% 92%
91 94

167 170
70 73
74 75%
65 68
11 13
77% 18%
45 48
68 71
62 64
85 90

o u t h L a  S a l l e

Bid . A s k e d .
89% 90%
7 5 77
95 96
95 98

78% 79%
100% 1011/4

95 96
100% 102

95 100
40 50
97% 981/4
92 94
82% 83%
90 94%
47 50
65 75
99% 1 (HI
45 55
92 96

100% 101
8 5 92
99 100
37 45
90 91%
85 90
2 7 28%
80 85
86 90
99 101

100% 102
92 94
88% 89%
85 86%
97% 98%
92 94
98% 99%
93 95
93% 94%
69 70

100% 101
88 90

40
ioo 102

94 96
90

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

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

M cK N IG H T  BLD G ., M IN N E A PO L IS , M IN N . 

S T A T E  SA V IN G S B A N K  BLD G ., ST . PA U L

Andrews  & Co.
Investment Bankers

S T A N D A R D  OIL SU B SID IA R IE S  
B O U G H T  and SO LD

108 So. La Salle Street, CHICAGO 
35 Broad Street, NEW YORK
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White, Grubbs & Co.
State Savings Bank Bldg., 254 McKnight Bldg.,

ST. PAUL MINNEAPOLIS

Investment Securities
L is t s  a n d  I n f o r m a t io n  o n  R e q u e s t

WILLIAM W. EASTMAN CO.
McKnight Building Minneapolis, Minn.

D ea lers  In
Investm en t Securities

WE WILL FINANCE
CORPORATIONS AND PUBLIC UTILITIES 
THAT WILL STAND RIGID EXAMINATION

Correspondence Solicited

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

S t o c k .
D iv .
r a t e . B id .

F i r s t  N a t i o n a l  ........................................ ___  12
M e r c h a n t s  N a t i o n a l ..............................___  10 250
C a p i t a l  N a t i o n a l  ................................... ___  6 145
A m e r i c a n  N a t i o n a l  ..............................___  6 125
S c a n d i n a v i a n - A m e r i c a n  ...................___  10 230
S t o c k  Y a r d s  N a t i o n a l .........................___  8 150
E a s t  St .  P a u l  S t a t e .............................. . . .  10 325
R a m s e y  C o u n t y  S t a t e ......................... 120
C a p i t a l  T r u s t  C o ..................................... . .  . . 5 i4 5
T r i - S t a t e  T e l e p h o n e  Co., p f d ..........___  6 92
St .  P a u l  F i r e  & M a r i n e  I n s .  C o .  . . . . .  12 470
W e s t  P u b l i s h i n g  Co. c o m ..................___  10 400
W e s t  P u b l i s h i n g  Co. p f d ...................., . . . 6 108

B o n d s . M a t u r i t y .

A s k e d .

265

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
St.  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
St .  P a u l  U n i o n  D e p o t  c o n s .  5’s . . .  1944
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 . .  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 .

110

100  
97 14 
96

C ity  N a t io n a l  b a n k ................................................
St. L o u is  C o u n ty  S t a t e ........................................
W e s te r n  S t a te  b a n k ................................................
N o r th e r n  N a t io n a l  b a n k ................................................ 130
D u lu th -S u p e r io r  T r a c t io n  C o ...................................
D u lu th -S u p e r io r  T r a c t io n  Co., p f d .......................
D u lu th  St. R y ., 1 s t g . 5s 30 M. & N. 1 9 3 0 . . . .  
D u lu th  E d is o n  E le c .,  1 s t  g . s. f. M ar. 1 9 3 1 . . .

100 101
100 101

98
110 111

98%
80 S3

101 101%
101 104%
. . . B a s is  5 %

Bid. A sk ed .
450
400
130
105
140
130

81 82
65 72
99% 101

95

C H I C A G O

?, 29 S o u th  L a

B id . A sk ed .
217 220
295 315
143 146
205 215
218 223
293 296
410 415
205 212
250 256
260
175 182
426 430
250 267
163 166
145 152
127 133
1 48 151
133 1 38
112 116
485 500
115 118
235 240
185
110 115
200 20S

D iv .  R a t e
S t o c k s .  P e t .

N o r t h w e s t e r n  N a t i o n a l  ............................ 12
F i r s t  N a t i o n a l  ................................................ 12
S e c u r i t y  N a t i o n a l  ........................................  16
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  . . .  6
S t.  A n t h o n y  F a l l s  ........................................  8
H e n n e p i n  C o u n t y  S a v i n g s  ....................  10
G e r m a n - A m e r i c a n  ........................................  8
M e t r o p o l i t a n  N a t i o n a l  .................... . . .  6
E a s t  S id e  S t a t e  .............................................  6
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 . .  6
C e n t r a l  S t a t e  .....................................................  10
U n i o n  S t a t e  .....................................................  8
S o u t h  S id e  S t a t e  ........................................  12
C o m m e r c i a l  N a t i o n a l  ...........................................
M i n n e a p o l i s  S t a t e  ........................................  6
M i n n e a p o l i s  B r e w i n g ,  c o m ......................  10
M i n n e a p o l i s  B r e w i n g ,  p f d .......................  6
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 ac . ,  1 s t  p f d . .  6 
M i n n e a p o l i s  S t e e l  & M ac . ,  2d p f d . .  8
N o r t h  A m e r i c a n  T e l e g r a p h  .................. 6
M i n n e a p o l i s  T h r e s h i n g ,  c o m ...................  6
M i n n e a p o l i s  T h r e s h i n g ,  p f d .................. 7
C i t i e s  S e r v i c e  Co., c o m ..............................  4
C i t i e s  S e r v i c e  Co., p f d ................................. 6
N o r t h  S t a r  M a l t i n g  Co., c o m .................. 7
N o r t h  S t a r  M a l t i n g  Co., p f d .................. 6
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 ............... 10
T r i - S t a t e  T e l .  & Tel . ,  p f d ....................... 6
T w i n  C i t y  T e l e p h o n e ,  p f d .........................

B o n d s .  I n t .
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 ...............  5
M i n n e a p o l i s  G a s  L i g h t  G e n .................. 5
M„ St.  P .  & S. S te .  M. R y ....................... 4
T w i n  C i t y  R a p i d  T r a n s i t ,  1 9 1 9 ............. 5
T w i n  C i t y  R a p i d  T r a n s i t ,  1928 ............. 5
N o r t h w e s t e r n  Con .  M i l l i n g - ....................  6
M i n n e s o t a  T r a n s f e r ,  1 9 1 6 ...................... 5
M i n n e s o t a  T r a n s f e r ,  1 9 1 6 ...................... 4
St. P a u l  G a s  L i g h t ...................................... 6
C i t y  o f  M i n n e a p o l i s  ................................  3 %
C i t y  o f  M i n n e a p o l i s  ................................  4
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 .......................

B id . A sk ed .
280 290
300 306
475 485
155 160
150
270
200
135
120 130

115
. . .

250
110
135
135 138
104

85
100

94%
10Q 101

99% 101
108 112

80 84
85 95
90 97
70 82%

199
91 93

100 103
B id . A sk ed .

100
- 97 99
95
99
99

100 io i

'97 ‘ 98%

4.65
3,900

250

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 ;  
S a l l e  s t r e e t ,  C h i c a g o ,  A u g .  25.

C e n t r a l  T r u s t  C o ...................................................................
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 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 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 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  & S a v i n g s ...........................................
G u a r a n t e e  T r u s t  & S a v i n g s .......................................
H a l s t e d  St.  S t a t e ............... ...............................................
H o m e  B a n k  & T r u s t .......................................................
H y d e  P a r k  S t a t e .................................................................
I l l i n o i s  S t a t e ............................................................................
I l l i n o i s  T r u s t  & S a v i n g s ...............................................
I r v i n g  P a r k  N a t i o n a l  ....................................................
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  S t a t e  ...............................................................
L a k e  V i e w  T r u s t  & S a v i n g s ......................................

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 c h a n i c s  & T r a d e r s  ....................
M e r c a n t i l e  T r u s t  ..............................
M e r c h a n t s  L o a n  & T r u s t  C o . . .
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  b a n k  .........................
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  C o .............................
N o r t h  W e s t  S t a t e  .............................
N o r t h w e s t e r n  T r u s t  .......................
O g d e n  A v e n u e  S t a t e  ....................
O ld  C o l o n y  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 i o n e e r  S t a t e  ......................................
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 ..................
S o u t h  S id e  S t a t e  b a n k ....................
S o u t h  W e s t  T r u s t  & S a v i n g s . .
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 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  ...............
W a s h i n g t o n  P a r k  N a t i o n a l  . . .

110 112
102 105
250 258
116 120
130 136
160 165
423 429
129 135
207 215
216 221
182 1 88
164 169
140 145
1 25 128
318 325
185 192
275 282
100 108
108 116
250
295 300
118 121
250 260
135 110
215 225
1 30 134
11 8 122%
160 1 64
385 390
148 154
350
172 i 78
225
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GE0.H.PR1NCE Cha.'rman H.VONDURWEYER V.Pres. 
D0N.&CULVER Pros. R.C.LILLY V.Pres. 
EWETERHAEUSERVIVa HW. PARKER Cashier.

CAPITAL, SUBPLUS 5t 
PROFITS $ 4 ,0 0 0 ,0 0 0

Carefully selecting its connections, this bank is 
able to offer exceptional service ; and by intimate 
acquaintance with its correspondents has attained 
a distinctive position in the Northwest.

THE MERCHANTS NATIONAL B A N K
SAINT PAUL- - - - - -  - MINNESOTA

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

St .  C h a r l e s . — G e o r g e  P f e f f e r k o r 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  C i t i z e n s  S t a t e  b a n k .

W i n n e b a g o . — W a y n e  N o r t o n ,  c a s h i e r  o f  t h e  S t a t e  b a n k ,  
h a s  r e s i g n e d ,  e f f e c t i v e  S e p t e m b e r  1.

S t.  P a u l . — A n d r e w  J .  N e w g r e 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  E a s t  S t.  P a u l  S t a t e  h a n k ,  e f f e c t i v e  S e p t e m b e r  1.

G r a s s t o n . - —A. T. W e s t r o m  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  S t a t e  b a n k ,  s u c c e e d i n g  F r e d  C. F a l k ,  w h o  r e s i g n e d .

O r o n o c o . — 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  J .  H .  F i f i e ld ,  W .  W .  C h u r c h i l l ,  G. W .  
R e u b e r  a n d  o t h e r s .

W i n o n a . — T h e  F a r m e r s  L o a n  & T r u s t  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  $50,000 b y  C. L. B i s h o p ,  H .  C. 
G a r v i n ,  W .  J .  L a n d o n ,  J .  A. L a t s c h ,  C. M. a n d  H .  S. Y o u m a n s  
a n d  o t h e r s .

N e w  Y o r k  M i l l s .— E d w a r d  T. O ls o n ,  f o r m e r l y  a s s i s t a n t  e x ­
a m i n e r  o f  t h e  s t a t e  b a n k  s u p e r i n t e n d e n t ’s d e p a r t m e n t ,  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  S t a t e  h a n k .

T a m a r a c k . — T h e  F i r s t  S t a t e  b a n k  is  t o  o p e n  f o r  b u s i n e s s  
S e p t e m b e r  1. M a r c u s  N e 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 ;
E .  L. D o u g l a s ,  v i c e  p r e s i d e n t  a n d  J o h n  P .  B r e n n e r ,  c a s h i e r .

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

W I S C O N S I N .
H a r p e r . — 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  s u c c e e d e d  

b y  t h e  S t a t e  b a n k .
C e d a r  F a l l s . — F .  O. J a c k s o n  h a s  b e e n  e l e c t e d  v i c e  p r e s i ­

d e n t  o f  t h e  C e d a r  F a l l s  N a t i o n a l  b a n k .
I n w o o d . — H e r b e r t  R e n s h a w  a n d  J .  A. I v e r s o n  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  l o c a l  h a n k .
L o w d e n . — T h e  G e r m a n  S a v i n g s  b a n k  is  a  n e w  i n s t i t u t i o n  

w i t h  A u g u s t  F r e u n d  a s  p r e s i d e n t  a n d  C h a r l e s  R e i n k i n g ,  
c a s h i e r .

A r c a d i a . — T h e  F a r m e r s  S t a t e  b a n k  i s  n o w  o p e n  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  $15,000. J .  A. P a l m e r  is  p r e s i d e n t ;  
R o b e r t  A s h s o n ,  v i c e  p r e s i d e n t  a n d  D. J .  M a l l y ,  c a s h i e r .

R i c e v i l l e . — C. F .  B a r t l e t t  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  to  s u c c e e d  T h o m a s  M c C o o k ,  d e c e a s e d .  N e l ­
s o n  M c C o o k  h a s  b e e n  e l e c t e d  v i c e  p r e s i d e n t  t o  s u c c e e d  M r.  
B a r t l e t t .

O e l w e i n . — J. W .  K i n t  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  
I o w a  S a v i n g s  b a n k  t o  s u c c e e d  E .  C. B e l t ,  w h o  r e t i r e s  b e ­
c a u s e  o f  i l l  h e a l t h .  M r .  B e l t  w i l l  c o n t i n u e  t o  a c t  a  v i c e  
p r e s i d e n t .

N O R T H  D A K O T A .
P r o s p e r  (P .  O. M a p l e t o n ) . — T h e  S t a t e  b a n k  o p e n e d  f o r  b u s ­

in e s s .
D e s  L acs . -—W .  C. R u s t a d  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 a r m e r s  S t a t e  b a n k .
H a m b e r g . — T h e  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 .  T. L. 

B e i s e k e r  is  a m o n g  t h e  o r g a n i z e r s .
A r g u s v i l l e . — T h e  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  w i t h  

A. F .  E r i c k s o n  a s  p r e s i d e n t ,  a n d  G e o r g e  H .  J o h n s o n ,  c a s h i e r .
E l b o w w o o d s . — 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  T.  L. B e i s e k e r ,  T. H .  J e f f e r y  a n d  W .  J .  
B i e k e r t .

W i l l i s t o n . — R. D. S u t h e r l a n d  h a s  r e s i g n e d  a s  v i c e  p r e s i ­
d e n t  o f  t h e  F i r s t  N a t i o n a l  h a n k  a n d  h a s  b e e n  s u c c e e d e d  b y
F .  B. B e r g m a n .

O l a n 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  T. L. B e i s e k e r ,  C. L. B i s h o p ,  W .  M. 
O b e r t o n  a n d  o t h e r s .

M a r s h a l l . — 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  T.  L.  B e i s e k e r ,  T. H .  J e f f r e y ,  W .  J .  
B i e k e r t  a n d  o t h e r s .

O a k d a l e . — 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  T. L. B e i s e k e r ,  C. L. B i s h o p  a n d  W .  M. 
O b e r t a ,  a l l  o f  F e s s e n d e n .

R a w s o n . — T h e  F a r m e r s  S t a t e  h 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  A d a m  H a n n a h ,  J. L. M c R a e ,  
C o n r a d  J .  O l s o n  a n d  o t h e r s .

C h a r b o n n e a u . — 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  w i t h  a  c a p i t a l  o f  $10,000 b y  A d a m  H a n n a h ,  R u d o l p l i  
H o e l ,  C o n r a d  J .  O l s o n  a n d  o t h e r s .

F l a x t o n . — T h e  R o s s - D a v i d s o n  Co. h a s  s o l d  t h e  F i r s t  B a n k  
o f  F l a x t o n  t o  a  S o u t h  D a k o t a  s y n d i c a t e .  R .  H .  F a r m e r  h a s  
b e e n  e l e c t e d  p r e s i d e n t  a n d  M r.  M i l l e r  c o n t i n u e s  a s  c a s h i e r .

S p a n i s h . — 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  T. L. B e i s e k e r ,  T. H .  J e f f r e y  a n d  W .  J .  
B i e k e r t ,  t h e  f o r m e r  o f  F e s s e n d e n  a n d  t h e  l a t t e r  t w o  o f  
W a s h b u r n .

S O U T H  D A K O T A .

E a g l e  B u t t e . — A. B. L o r d  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  
C i t i z e n s  S t a t e  b a n k .

K a d o k a . — J. H .  S n y d e r  h a s  b e e n  e l e c t e d  v i c e  p r e s i d e n t  o f  
t h e  F a r m e r s  S t a t e  b a n k .

V i l b o r g . — E. N. M o n k  h a s  b e e n  e l e c t e d  v i c e  p r e s i d e n t  a n d  
H .  E .  M o n k ,  c a s h i e r ,  o f  t h e  B a n k  o f  V i b o r g .

F a r m e r . — T h e  S t a t e  b a n k  h a s  b e e n  t a k e n  o v e r  b y  t h e  
F a r m e r s  & M e r c h a n t s  S t a t e  b a n k  a n d  t h e  b u s i n e s s  h a s  
b e e n  c o m b i n e d .

W a v e r l y . — 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 l i  a  
c a p i t a l  o f  $10,000 b y  J .  A. T h o m p s o n ,  J .  T. A n t h o n y ,  A. T. 
L e n e r t z  a n d  o t h e r s .

N E B R A S K A .

B a y a r d . — F .  E .  K e l l e y  h a s  r e s i g n e d  a s  c a s h i e r  o f  t h e  B a n k  
o f  B a y a r d  to  b e c o m e  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  
B a y a r d .

W i n s i d e . — T h e  S t a t e  b a n k  i s  a  n e w  o r g a n i z a t i o n  w i t h  
H e r m a n  F l e e r  a s  p r e s i d e n t ,  F .  R e p p e r c o r n ,  v i c e  p r e s i d e n t  
a n d  E r i c  A. B r a d b a l l ,  c a s h i e r .

M O N T A N A .
G l e n d i v e . — T h e  t i t l e  o f  t h e  S c a n d i n a v i a n - G e r m a n  S t a t e  

b a n k  h a s  b e e n  c h a n g e d  t o  t h e  G l e n d i v e  S t a t e  b a n k ,  c a p i t a l ­
i z e d  a t  $30,000.

B a k e r . — T h e  a p p l i c a t i o n  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  h a s  b e e n  a p p r o v e d .  T h e  c a p i t a l  w i l l  h e  $25,000 a n d  
L. E .  B a k e r  is  a m o n g  t h o s e  i n t e r e s t e d .

I D A H O .
S p i r i t  L a k e . — T ra  D. W a r e s ,  f o r m e r l y  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  W e n a t c h e e ,  W a s h . ,  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  B a n k  o f  S p i r i t  L a k e .

O R E G O N .
V a l e . — C. O. N e l s o 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  F i r s t  

N a t i o n a l  b a n k .
M y r t l e  C r e e k . — G. R .  B a t e s  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 l i e  C i t i z e n s  S t a t e  b a n k .
W h e e l e r . — F r a n k  A. R o w 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 l i e  N a h a l e m  V a l l e y  h a n k .
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THE NATIONAL BANK OF THE REPUBLIC
OF CH ICAG O

continues to offer to bank* and bankers tbe advantages of its facilities, developed and perfected by nearly tw en ty-five  years of close

personal relations w ith a constantly growing
JOHN A. LYNCH, President W. T. FENTON, Vice President
JAMES M. HURST. Assistant Cashier WM. B. LAVINIA, Assistant Cashier

list of correspondents throughout the world.
R. M. McKINNEY, Cashier O. H. SWAN, Assistant Cashier
THOS. D. ALLIN, Assistant Cashier LOUIS J. MEAHL. Assistant Cashier

W A S H I N G T O N .
L i n c o l n . — H .  J .  J o s e y  is  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  

a  b a n k  in  t h i s  p l a c e .
C A L I F O R N I A .

L o n g  B e a c h . — A. L. H u n t  o f  F o r t  W o r t h ,  T e x a s ,  a n d  o t h e r s ,  
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  a  b a n k  i n  t h i s  p l a c e .

L o s  A n g e l e s . — F .  H. H a s k e l l  h a s  r e s i g n e d  a s  v i c e  p r e s i ­
d e n t  o f  t h e  G l o b e  S a v i n g s  b a n k  to  a t t e n d  t o  p r i v a t e  b u s i ­
n e s s  i n t e r e s t s .

R i v e r b a n k . — 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  a u t h o r i z e d  
to  b e g i n  b u s i n e s s .  R .  W .  H o b a r t  i s  p r e s i d e n t  a n d  G. B. 
P r e s s l e y ,  c a s h i e r .

G a r d e n a . — A p p l i c a t i o n  h a s  b e e n  m a d e  t o  c o n v e r t  t h e  G a r ­
d e n a  B a n k  & T r u s t  Co. i n t o  t h e  F i r s t  N a t i o n a l  b a n k ,  c a p i ­
t a l i z e d  a t  $50,000.

S a n  D i e g o . — T h e  U n i o n  N a t i o n a l  b a n k  h a s  b e e n  a u t h o r i z e d  
t o  b e g i n  b u s i n e s s  w i t h  a  c a p i t a l  o f  $200,000. J .  R .  B u r r o w  is  
p r e s i d e n t  a n d  G. W .  L a n d i s ,  c a s h i e r .

O a k l a n d . — E .  H .  C r a m e r  h a s  r e s i g n e d  a s  c a s h i e r  o f  t h e  
U n i o n  S a v i n g s  b a n k  o f  O a k l a n d  b e c a u s e  o f  p o o r  h e a l t h .  
C h a r l e s  F .  G o r m a n ,  f i r s t  a s s i s t a n t  c a s h i e r ,  h a s  b e e n  p r o ­
m o t e d  t o  s u c c e e d  M r .  C ra m e r ' .

B A N K I N G  N O T E S .
L a k e f l e l d ,  M i n n . — T h e  F a r m e r s  S t a t e  b a n k  is  t o  m a k e  

s o m e  a l t e r a t i o n s .
B u f f a l o ,  S. D .— T h e  F i r s t  S t a t e  b a n k  is  t o  s o o n  b e g i n  t h e  

e r e c t i o n  o f  a  b u i l d i n g .
B e m i d j i ,  M i n n . — T h e  F i r s t  N a t i o n a l  b a n k  h a s  c o m m e n c e d  

t h e  r e m o d e l i n g  o f  i t s  b u i l d i n g .
C r o o k s t o n ,  M in n . - —T h e  M e r c h a n t 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  t o  i t s  b u i l d i n g .
W e s t  U n i o n ,  M i n n . — T h e  S t a t e  b a n k  i s  t o  b e g i n  t h e  e r e c ­

t i o n  o f  a  $2,500 b u i l d i n g  in  a  s h o r t  t i m e .
W a l l  L a k e ,  I o w a . — A  m o d e r n  b a n k i n g  b u i l d i n g  is  t o  be  

e r e c t e d  b y  t h e  W a l l  L a k e  S a v i n g s  b a n k .
L i d g e r w o o d ,  N. D .— T h e  F i r s t  N a t i o n a l  b a n k  i s  n o w  o c ­

c u p y i n g  i t s  s p l e n d i d  b u i l d i n g  w h i c h  h a s  j u s t  b e e n  c o m -  
j d e t e d .

J u d i t h  G ap ,  M o n t . — 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  o n e - s t o r y  b u i l d i n g  b e i n g  e r e c t e d  b y  t h e  S e c u r i t y  
S t a t e  b a n k .

S a l t  L a k e  C i ty ,  U t a h . — I m p r o v e m e n t s  i n v o l v i n g  t h e  e x ­
p e n d i t u r e  o f  $15,000 a r e  b e i n g  m a d e  b y  t h e  C o n t i n e n t a l  
N a t i o n a l  b a n k .

F e r g u s  F a l l s ,  M i n 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  
a b l e  t o  a g a i n  o c c u p y  i t s  b u i l d i n g  w h i c h  h a s  b e e n  r e m o d e l e d  
a t  a  c o s t  o f  $8,000.

D E P O S I T S  IN R E S E R V E  C I T I E S  D E C L I N E .
W a s h i n g t o n ,  A u g .  24.— A  g e n e r a l  f a l l i n g  off  o f  d e p o s i t s  is  

d i s c l o s e d  in  t h e  a d d i t i o n a l  r e p o r t s  o f  t h e  c o n d i t i o n  o f  n a ­
t i o n a l  b a n k s  i n  r e s e r v e  c i t i e s ,  m a d e  p u b l i c  t o d a y  b y  t h e  
c o n t r o l l e r  o f  t h e  c u r r e n c y .  T h e  p r i n c i p a l  i t e m s  f o l l o w :

B o s t o n —• A u g .  9, 1913.
N u m b e r  o f  b a n k s  ........................................  17
L o a n s  a n d  d i s c o u n t s  .............................. $1 89,872,991
I n d i v i d u a l  d e p o s i t s  ...................................... 171,327.393
P e r  c e n t ,  o f  l e g a l  r e s e r v e .........................  -26.41

B a l t i m o r e —-
N u m b e r  o f  b a n k s  ...........................................  16
L o a n s  a n d  d i s c o u n t s ...................................... 63,703.095
I n d i v i d u a l  d e p o s i t s  ...................................... 44,547.720
P e r  c e n t ,  l e g a l  r e s e r v e ..............................  21.84

W a s h i n g t o n —
N u m b e r  o f  b a n k s ........................................... 11
L o a n s  a n d  d i s c o u n t s ...................................... 63,703,095
I n d i v i d u a l  d e p o s i t s  ...................................... 44,547.720
P e r  c e n t ,  l e g a l  r e s e r v e ..............................  23.49

B r o o k l y n —-
N u m b e r  o f  b a n k s ...........................................  6
L o a n s  a n d  d i s c o u n t s ...................................  16,743.622
I n d i v i d u a l  d e p o s i t s  ......................................  19,087,676
P e r  c e n t ,  o f  l e g a l  r e s e r v e ....................... 26.28

D e s  M o i n e s —•
L o a n s  a n d  d i s c o u n t s ......................................  13,485.806
I n d i v i d u a l  d e p o s i t s  ...................................... 6,669.305
P e r  c e n t ,  o f  l e g a l  r e s e r v e .........................  23.85

J u n e  4, 1913.
1 7

$200,240,665
193,139.390

25.91

16
63,381,488
43,704.232

21.53

11
63.31 8.488 
43,704.232 

22.70

6
17.439,699 
1 9,626.383 

27.55

14,376,61 1 
7,689,589 

24.16
A l l  b u t  B o s t o n  a n d  B r o o k l y n  s h o w  a  d e f i c i e n c y  o f  l e g a l  

r e s e r v e .

F. E. MAG RAW
B O N D S

C O M M E R C IA L  P A P E R
620, 622, 624, 626 Globe Building, S T .  P A U L

The salesmanship of banks by the “ WALTERS 
SYSTEM’’ assures you of reliable and confidential 
service. Another point, ask about our free 
service for filling bank positions.

C o r r e s p o n d e n c e  i n v i t e d

The Charles E. Walters Company
COUNCIL BLUFFS, IOWA

W e have several 
g o o d  b a n k  locations.

Bankers Commercial Co.
Suite 529 Palace Bldg.,

MINNEAPOLIS. M INNESOTA

C onfidential D ea lers  in Bank S tocks .

Minnesota County Bonds
T o  Y ie ld  5 %

Accepted security for Postal Savings Deposits 
Legal for Savings Banks and Trust Funds 

in Minnesota
Legal Security for U. S. Government Deposits

C. O. KALMAN & CO.
INVESTM ENT SECURITIES

Pioneer Building St. Paul, Minn.

A sse ts  $ 5 ,0 0 0 ,0 0 0 .0 0
THEODORE WOLD, President 

C. L. GRANDIN, EDGAR L. MATTSON,
Vice President Cashier

A. UELAND, ! E. V. BLOOMQUIST,
Vice President Ass’t Cashier

W e C ater especia lly  to
country bank business
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Northern National Bank Accounts of banks and bankers 
received upon favorable terms.

CAPITAL $250,000.00 
SURPLUS 75,000.00

Duluth - - Minn.

THOROUGHLY E Q U I P P E D  
TO  HANDLE ALL BUSINESS 
PERTAINING TO  MODERN 
CONSERYATIYE BANKING

CLEARING HOUSE FOR OPINIONS.
Money and the Cur re ncy  Bil l .

I t  has been said th a t money is g iving less anxiety, and 
th is  in a m easure is in te rna tiona lly  true , thus disposing 
of the  exaggerated consequence given, for political effect, 
to Secretary  McAdoo’s $50,000,000 bid for the  support of 
the banks in the South and W est. I t  is tru e  th a t he is 
hedging the T reasu ry  deposits about w ith  regulations to 
in su re  the  lim itin g  of th e ir  use to the actual m ovem ent 
of crops.

B ut Mr. McAdoo never was a hanker, even in  New York. 
He does not appear to know th a t w hile it is possible to ear­
m ark  gold, the  T reasu ry  of the U nited S tates, w ith  all the 
backing of Congress, cannot ea rm ark  credit. The T reasu ry  
deposits, in fact, w ill stay  w here they are  pu t if the  best 
ra tes  for money are there , and w ill come to New York, 
or even go abroad, if our ra te s  are  favorable, “le t H er­
cules h im self do w hat he m ay.”

The convention of bankers a t Chicago is holding w hat 
ought to be an excellent k in dergarten  for congressm en, if 
our politicians had  any  rea l desire for expert guidance.

The effect ought to be good, however. The ga thering  of 
bankers is so large, and from  such w idely d is tan t points, 
th a t the fram ers of the  currency  bill m ust be fatuous in ­
deed if they do no t recognize s tr in g en t m odifications as 
th e  only a lte rna tives  to hang ing  up the m easure altô = 
gether.

As it  stands a t present, it  w ill drive national banks 
out of federal control, to continue business under sta te  
charters, by the thousands. Perhaps, as Senator Owen 
fram ed the costly ab su rd ity  know n as the O klahom a deposit 
guaran tee  law, w hich drove so m any of the sta te  banks 
to take  out na tiona l charters, he would like to drive those 
banks back again, even if i t  is necessary to w reck the 
national bank ing  system , the re su lt of ha lf a cen tury  of 
experience.—W all S tree t Journal.

“ Blue S k y ” L a w  Needed in Texas.

The fac t th a t a blue sky law would not correct evils a l­
ready com m itted constitu tes no leg itim ate  argum ent 
ag a in s t it. I t  m igh t p revent fu tu re  evils.

P rogress comes about th rough  read justm en t, and no re ­
ad ju s tm en t can be m ade w ithou t w ork ing  apparen t in ­
justice. Because w orth less and bogus corporations have 
been organized and are  now being w orked by fraud  is no 
reason why we should re fra in  by preven ting  m ore from  
being organized in the fu ture . Because one th ie f steals 
and gets away is no reason th a t every th ief should be 
licensed to do the  same.

Stock jobbery and bogus corporations have played havoc 
w ith our com m ercial life. Not only have they robbed the 
people of m uch actual cash, bu t they have m ade it difficult 
to float and organize leg itim ate  en terprises.

B ut the  w atering  of stock has not been confined to the 
large corporations. There is scarcely a com m unity in the 
Avhole country  bu t has had its  sad experience w ith  some 
spurious en terp rise  inaugura ted  for the  purpose of m aking 
some ind iv idual rich  a t the public expense. Because people 
m igh t be able to find out w hether an en te rp rise  is leg iti­
m ate if they should take  the trouble to investigate  is 
no argum ent th a t such en terp rises should no t be pro­
hibited  by law.

The sta te  is under obligation to pro tect the people from

the people’s own credulity  and the unscrupulous prom oters 
who practice on th a t credulity .

Texas should have a rig id  blue sky law.—H ouston 
Chronicle.

Uni t ed States T r ea s ur y  Help ing Speculat ion?

A t the  tim e The F inancia l W orld gave qualified approval 
to the  McAdoo plan of help to move the  crops by deposit­
ing $50,000,000 w ith  the  banks in the  crop sections, we 
also pointed ou t one danger w hich seemed possible as the 
re su lt of such relief. T his was th a t the ag ricu ltu ra l sec­
tions m ight accept Mr. McAdoo’s p lan as an inv ita tion  
to dip into the T reasu ry  a t th e ir  leisure and th u s be able 
to hold back grain , cotton and o ther ag ricu ltu ra l products 
for h igher prices. R igh t a t th is  tim e it  is no secret th a t 
the  leading bankers of the country  are  now fearfu l of ju s t 
th is  th in g  happening, in sp ite  of the T reasu ry ’s w arn ings 
th a t the  relief money is in tended only for those whose 
needs are  legitim ate. M ust every application  be subjected 
to m icroscopic exam ination  to determ ine its legitim acy?

The inc lination  to speculate on the  fu tu re  by sto ring  
products of the  farm  has been fu r th e r  streng thened , and 
tha t, too, greatly , by Mr. McAdoo’s unw ise prom ise to 
deposit $50,000,000 additional cash, and by the m arked 
de terio ra tion  in the  size of the  prom ised corn crop. 
F arm ers  them selves will, perhaps, no t be so eager to thus 
take  speculative chances, because m ost of them  have 
m a tu rin g  obligations w hich force them  to le t go th e ir  
crops as soon as harvested , but the sh o rte r crops and the 
dangling  of $100,000,000 cash before the eyes of g ra in  
speculators has w hetted  th e ir  appetites. These speculators 
are  no t only in all the big g ra in  cities like Chicago, Min­
neapolis and o ther speculative centers, bu t they are  to be 
found in every com m unity of im portance, and th e ir  specu­
lative chances of w inning depend on getting  access to cash 
supplies to carry  th e ir  holdings. They have big chains of 
g ra in  elevators to aid them . A lready the  banks have 
loosened th e ir  hold on lendable cash resources and we are  
likely to see from  now on a sharp  con traction  in the  out­
flow of g ra in  to foreign m arkets.

Ju ly  exports of farm  products exceeded those for any 
previous single m onth since 1901, bu t the publication of 
the figures of farm  exports for A ugust, Septem ber and 
October w ill be of the  g rea test significance to the  financial 
com m unity. The bank ing  policy of holding tig h t rein  on 
money supplies for the last th ree  m onths or m ore has been 
the in s tru m en t th a t has forced liqu idation  of supplies of 
g ra in  held a t g ra in  centers or in w arehouses, bu t now th a t 
Secretary  McAdoo has opened the T reasu ry  doors the 
speculators w ill probably snap th e ir  fingers in the  faces of 
the bankers and ab rup tly  cut off the outflow of farm  prod­
ucts and s ta rt, or a ttem p t to s ta rt, a w ild speculative 
m ovem ent for h igher prices.

Such a m ovem ent is well under way in corn. H ad Mr. 
McAdoo held aloof for about a m onth  the  liqu idation  th a t 
has been proceeding w ith  such vigor would probably have 
got so far as to have cleared up the  s itu a tio n  and pu t the 
banks in such position as to m ake the fall money requ ire­
m ents no problem  a t all.

If  the T reasu ry  schem e of re lief could also guaran tee  th a t 
th e  m oney w as to be used to move the  crops, in stead  of 
droid them , it  could be counted a  success in advance. As
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it  is, the  danger of a tieup, instead of a free clearance of 
farm  products is, or should be, clearly apparen t.—'Financial 
W orld.

Personal  Proper ty  Ta x .

Stocks, bonds and m ortgages in the s ta te  of New York 
are  m ostly exem pt from  taxation . The effort to tax  them  
produced little  revenue. Any tax  th a t was levied upon 
them  w as essen tia lly  un just. A personal-property tax 
levied upon a 5 per cent, bond, for example, is tan tam o u n t 
to an income tax  of 30 or 40 per cent.—a m onstrous m ulct, 
such as no country  hav ing  an  o u trig h t income tax  would 
dream  of inflicting.

A business m en’s association  in the  city  of New York, 
however, points out th a t personal p roperty  in the form  of 
m achinery  and stocks of goods is still taxed. I t  shows 
th a t the assessed valuation  of land in the city  is four and 
a ha lf billion dollars and of the im provem ents—buildings 
thereon—two and th ree-quarters b illions; and both are 
taxed a t the sam e ra te .

H ere is a plot of land w orth  a m illion  dollars. I t was 
provided by N ature  and the ow ner never lifted  a hand  to 
give it  th a t  value. Upon it  is a bu ild ing  costing a m illion 
do llars—a creation  by the  ow ner—a sheer add ition  made 
by him  to the  c ity ’s capacity  for accom m odating hum an 
needs. In  the  bu ild ing  are  goods and m achinery  w orth  a 
m illion  dollars, provided by the ow ner’s en terp rise  and a t 
his risk , producing and d is trib u tin g  hum an satisfaction .

W hen it  comes to taxation  the city tre a ts  those th ree 
item s—land, build ing  and personalty—substan tia lly  alike. 
The business men contend it should not, and obviously they 
are  righ t.— Satu rday  E vening Post.

T h e  Hudson Bay Road.

It is encouraging to read  semi-official assu rances from  
O ttaw a th a t the  G overnm ent is p rosecu ting  the  building 
of th e  H udson Bay railw ay and hopes to have it com­
pleted  by the  end of 1914. If th is  expectation  is realized, 
w ith  even a tw elve m on ths’ allow ance of tim e, th e  Gov­
ernm ent, and especially  the  m in is te r of railw ays, will not 
lack  com m endation from  the  people of th e  W est. A pproval 
of th e  G overnm ent’s ac tiv ity  cannot in reason, how ever, 
be in te rp re ted  as a condem nation of th e  preceding Gov­
ernm ent, though p a rtisan  a ttem p ts  w ill be m ade by the 
G overnm ent to acquire political c red it on th is score. The 
B orden governm ent found th e  problem  of the  H udson Bay 
road solved w hen it took office. The country  had agreed 
to  th e  building of th e  road; the  rou te  had been, in large 
part, located ; th e  b ridge over th e  Saskatchew an  a t Le Pas 
w as under construction ; and 165 m iles of th e  road w as 
under con trac t. All Mr. C ochrane had to do w as to  push 
ahead  along th e  road a lready  m arked  out for him. T his he 
is doing.

T he long delay in beginning th e  construction  of the  
road w as due to the  opposition of pow erful easte rn  in te r­
ests. It m ight be said, w ith  tru th , th a t the  proposition 
had no active friends and m any b itte r  and outspoken ene­
m ies in th e  E ast. W hen the  la te  governm ent declared  in 
favor of th e  en te rp rise  it did, tak ing  C anada as a whole, 
an unpopular th ing ; and w hen, fu r th e r it declared  in favor 
of building the  road as a governm ent w ork its  decision 
w as very annoying to certa in  influential persons. It would 
not be su rp ris ing  to lea rn  th a t the  L iberal policy w ith 
respec t to th e  H udson Bay road had som ething to do w ith 
the  venom ous hostility  displayed to the  la te  governm ent 
in th e  la s t elec tions by certa in  large co rporate  in terests .

All th ese  tr ia ls  and difficulties the  Borden governm ent 
escaped. It had no th ing  to do bu t to go ahead and com­
plete th e  construction  of a road a lready  begun—to carry  
out a policy a lready  determ ined. T his it is doing in a 
p rom pt and business-like fashion. W hen th e  road is com­
pleted  the  G overnm ent will be expected to operate  it— 
not to tu rn  it over, or give it away, to M ann & M ackenzie. 
T he G overnm ent has it in its  pow er to earn  a very sub­
s tan tia l m easure of cred it by its  ad m in is tra tion  of th is 
public u tility ; and it can secure th is cred it w ithout any 
d isparagem en t of the  previous adm in istra tion , w hich had 
m uch the  h a rd e s t p a rt of the  problem  to deal w ith .—Win- . 
nipeg F ree  P ress.

T H E  L A R G E S T  L O C O M O T I V E .

Lima, O., Aug. 21. T he lirst of five of th e  la rg e s t loco­
m otives in the  world has been com pleted and is being 
given a final te s t a t the  p lan t of the  Lim a Locom otive 
W orks before being form ally  tu rned  over to the  E rie 
ra ilroad  to be used for passenger service betw een Jersey  
City and Susquehanna. T he engine w as built a t a cost 
of $40,000. It is of the  Pacific type, and is built for a 
speed of 100 m iles an hour. The locom otive can be used 
only betw een Je rsey  City and Susquehanna because it is 
too large to c lear tunnels on the  w estern  divisions of the 
Erie.

Suits and O v e rco a ts
in IMPORTED and DOMESTIC WEAVES 

Prices range from $30 to $40.
GRODNIK & FASSBINDER, 13 jySSEi% iir"

T a ilo rs  f o r  M en  o f  F ash ion .

EXPERIENCE PLUS

NEW SCANDIA STATE BANK BUILDING, 
FERGUS FALLS, MINN.

a broad com prehensive knowledge of 

the requirements of the banking busi­

ness have enabled this Company to 

carry on, w ith marked success, the 

business of planning, designing and 

equipping bank buildings.

W e have published a book show ing  
a variety of bank building plans and 
designs, which w ill be mailed to bank­
ers upon request.

A. MOORMAN & COMPANY
St. Paul, M innesota.
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HENNEPIN  MORTGAGE LOAN CO
M C K N I C H T  B L D G  M I N N E A P O L I S

N b<RT H W E S T E R N  F A R M  M O R T G A G E  I N V E S T M E N T S
_____A

m  I \

W E  I NVI TE C O R R E S P O N D -  \ T >] L  E O N  A  P, D K . T  H  O M  P S O  N  P R E S .  f V  N A M E S  OP  I N V E S T O R S
S E E K I N G

A B S O L U T E  S E C U R I T Y
E N C E  W I T H  M I N N E S O T A ,  

D A K O T A
A N D  M O N T A N A  B A N K S  

D E S I R I N G  A N  
O U T L E T  F O R  

C O N S E R V A T I V E  L O A N S

V I N C E N T  W.  B A Y L E  S S V I C E  P R E S .  

J O H N  R . G O R D O N  T R E A S .  ^  

R O B E R T  G . M O R R  I S O N  A T T Y . ^ J j  

C H A R L E S  W.  D I X O N  S E C .

A N D  P R O F I T A B L E  R A T E S  
W I L L  B E  A D D E D  

TO O U R  M A I L I N G  L I S T  
O N  R E Q U E S T

RECENT LEGAL DECISIONS.
S ur e t y ’s L i ab i l i ty  Lessened by A m o u n t  of Col lateral  

Conver ted.

T his is an action  brough t by th e  S ta te  bank  of La Crosse, 
Wis., ag a in s t Michel, 139 N orthw estern  R eporter 748, the 
la t te r  being th e  su re ty  upon a prom issory  note of $2,500. 
T he defense w as th a t the  plaintiff had in its  hands co lla ter­
al security  tu rned  out by the principal to secure the  pay­
m ent of th e  note and applied said security  to th e  paym ent 
of th e  p rincipal’s debt to ano ther bank, and th a t by th is act 
th e  su re ty  w as wholly d ischarged under the  provisions of 
th e  N egotiable In s tru m en t Law (section  1679—1, subd. 4a, 
St. W is.). T he tr ia l court found th a t the  plaintiff bank  
applied the  sum of $1,331 of funds received by it from  the 
sale of goods pledged to it by the  principal debtor, as 
co lla teral for th e  note in suit, to th e  paym ent of the  prin­
cipal d eb to r’s note to Security  Savings bank, w hich note 
the  plaintiff w as under no legal obligation to  pay.

The court ru led  th a t under S anborn’s St. Supp. 1906, 
Sec. 1679— 1, subd. 4a, providing th a t a person secondarily  
liable on a negotiable in s tru m en t is d ischarged  by giving 
up or applying to  o ther purposes co lla tera l security  appli­
cable to a debt, th e  su re ty  is only d ischarged to an ex ten t 
corresponding w ith the  value of the  security  given up or 
m isapplied, especially  in view of th e  notes accom panying 
th e  N egotiable In s tru m en t Law w hen p resen ted  to the  
L eg isla tu re  for adoption, w hich show ed no in ten tion  to 
change the previous law  in th is respect, and to which, un­
der th e  express provision of section  1684— 6, re so rt m ay be 
had in constru ing  and in te rp re tin g  the  law.

* * *
Ban k Can Sue on Check Given for  Accommodat i on  of 

Deposi tor .

T his w as an  action by the  receiver of the  A m erican 
N ational bank  ag a in s t the  d raw er of a check w hich on 
p resen tm en t had been dishonored by the  draw ee. On th e  
day on w hich th e  check w as draw n the  defendan t w ent to 
the  bank  w ith  one Craig, who adm itted ly  w as a c lerk  
of Pearson. The defendan t testified  th a t th e  cash ier of 
th e  bank  told him  (the defendant) th a t  Mr. P ea rso n ’s 
account w ith  the  bank  w as overdraw n to th e  am ount of 
$250; th a t Mr. P earson  w as in New H am pshire  and “it 
w as along about half-past 1 or a  q u a rte r of 2” ; and th a t 
“he had spoken to  Mr. C raig about having me pu t up a 
check of $250 to  close th e  overdraft, and he said if I would 
do th is  th a t he would hold me harm less and re tu rn  the  
check to  me in a day or two, as soon as P earson  arrived  
in tow n” ; th a t he (the defendant) thereupon  drew  a 
check here  sued on and handed  it to  th e  cash ie r of the 
bank. On cross-exam ination th e  defendan t testified  th a t 
he knew  th a t  th e  check w as to be deposited to the  cred it 
of P ea rso n ’s account w ith th e  bank  to m ake th a t account 
whole.

In an action  brough t by N eal aga in s t W ilson, 100 
N o rtheas te rn  R eporter 544, the  court held th a t  negotiable 
in s tru m en ts  ac t (Rev. Laws, c. 73) § 46, m aking an ac­
com m odation m aker of an in s tru m en t liable to a holder for 
value w ith  know ledge of th e  facts, is bu t a  codification of 
th e  common law ; and a c red ito r accepting  a  th ird  per­
son’s check for the  accom m odation of the  deb tor may re ­
cover on the  check, though he knew  th a t it w as given 
for accom m odation. A debtor m ay not sue on a note or

check given by a  th ird  person  for his accom m odation, 
since as to him  th e  note or check is a m ere gra tu ity .

W here a check w as given by a th ird  person to a bank 
w ithou t consideration  a t the  solic ita tion  of the  cashier, 
and im m ediately  passed to the  cred it of a deposito r’s over­
due account to m ake th e  account whole, th e  check w as 
given for th e  accom m odation of th e  depositor and no t for 
the  accom m odation of the  bank, and th e  bank  could sue 
thereon. ❖  ❖  ❖
Mor t gage  Is Governed by L a w  of  State W h e r e  Land Is

Si tuated.

T his action  is b rough t to foreclose a rea l e s ta te  m ort­
gage. D efendant executed and delivered  to J. G. Lund, 
of M inneapolis, Minn., his prom issory  note for $1,000, dated  
F eb ruary  20, 1906, due F eb ruary  20, 1911, payable a t the  
office of m ortgagee, bearing  in te re s t a t 6 per cent, per 
annum  according to five coupon notes. T he principal note 
contained a perm ission to pay $100, or any m ultiple thereof, 
on any in te re s t paym ent date. T hese no tes w ere secured 
by th is m ortgage upon land in K idder county, N. D., duly 
acknow ledged and th e re  recorded. On A pril 19, 1906, the 
no tes w ere tran sfe rred  for value by indorsem ent thereon  
by Lund, payee, to plaintiff, Cosgrave, accom panied by a 
w ritten  assignm ent of th e  rea l e s ta te  m ortgage, w hich 
assignm ent w as recorded in the  office of th e  reg is te r  of 
deeds of K idder county, A pril 24, 1906. D efendant m ort­
gagor had no know ledge or notice of such ass ignm en t and, 
supposing the  m ortgagee still owned th e  no tes and m ort­
gage, paid him  in full there fo r before m a tu rity  of th e  p rin ­
cipal note and th ree  of the  unpaid  in te re s t coupon notes. 
The m ortgagee, upon such paym ent, did no t produce or 
su rren d er to th e  m ortgagor the  no tes or m ortgage or in­
form  th e  m ortgagor of th e ir  tran sfe r, and died w ithout pay­
ing plaintiff holder any p a rt of th e  principal note so paid 
th e  m ortgagee in full by the  m ortgagor. Upon a subse­
quent in s ta llm en t of in te re s t coming due and being unpaid, 
plaintiff, p u rsuan t to  au tho rity  contained in the  m ortgage, 
declared  the  principal debt im m ediately  due and payable 
and brough t th is action  to foreclose th e  m ortgage to re ­
cover the  m otrgage debt. D efendant pleads th a t, under 
section  4183 of the  G eneral S ta tu te s  of M innesota of 1894, 
the  m ortgage debt w as satisfied by th e  paym ent to the  
m ortgagee. The s ta tu te  reads: “T he record  of an assign ­
m ent of m ortgage shall no t in itse lf be deem ed notice of 
such assignm ent to th e  m ortgagor, his he irs  or personal 
rep resen ta tives , so as to invalidate  any paym ent made 
by them , or e ith e r of them , to th e  m ortgagee.” U nder our 
s ta tu te  (section  6167, Rev. Codes 1905), to d ischarge the  
deb t th e  paym ent m ust be m ade “to the  person holding 
such note, bond or o ther in s tru m en t.” By th e  M innesota 
s ta tu te , no tw ithstand ing  a m ortgage m ay so provide, th e  
due date  of the  principal note canno t be advanced on a 
defau lt in paym ent of in te rest. D efendant contends th a t 
th e  notes and m ortgage are M innesota con trac ts , th e re  per- 
form able, and a re  governed by the  law s of th a t s ta te  
claim ed to d ischarge th e  debt and m ortgage, and p reven t a 
foreclosure for the  principal debt not due, if th e  principal 
debt be held to be not satisfied.

In th is  case of C osgrave v. McAvoy, 139 N orthw estern  
R eporter 693, th a t  though the  con trac t is one betw een  Min­
neso ta  p arties  and governed by th e  M innesota law, the 
M innesota record ing  s ta tu te  does no t d ischarge the  m ort­
gage debt and cannot affect the  m ortgage as a co n trac t for 
secu rity  upon lands in th is sta te .
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DANAHER - HOLTON CO.
P aid  in C ap ita l $ 2 0 0 ,0 0 0

305-311 P l y m o u t h  B l d g . Minneapolis

Montana ,  Wi scons i n  
and Minneso ta  Lands
M o rtg a g e s  and Securities

Eastern Montana Notes.
Billings, Mont., Aug. 26.—F orm er res iden ts  of Iowa who 

a re  now living in e as te rn  M ontana have com pleted plans 
for th e ir  annual picnic, w hich is to be held on L abor Day. 
T here  a re  a la rge  num ber of fo rm er Iow ans in th is  v icin­
ity, and every  y ear they  g a th e r in one of the  beauty  spots 
along th e  banks of the  Y ellow stone riv e r to renew  ac­
quain tances and enjoy an  old-time b ask e t picnic d inner 
together.

❖  ❖  ❖
A ccording to th e  la s t m onthly  bu lle tin  on rain fall, ju s t 

issued by th e  U nited  S ta te s  W ea th e r B ureau sta tion , the 
p rec ip ita tion  in th e  Y ellow stone valley has been below 
norm al and below the  average for th e  s ta te  during July. 
In  sp ite  of th is  th e  crops, p a rticu la rly  those on th e  non- 
irrig a ted  land, have done well and th e  yields are  large, il­
lu s tra tin g  the  effectiveness of the  dry farm ing  m ethods used 
by th e  farm ers . T he average ra in fa ll over the  s ta te  w as 
1.63 inches, w hile th a t  a t  B illings w as 1.27 inches and at 
H un tley  1.11 inches. As a resu lt of th e  litt le  ra infall, the  
grain  ripened early  and th e  h arv es tin g  is now p ractically  
com plete in th e  dry d is tric ts .

* * *
From  th e  “dry fa rm e rs” who have repo rted  th e ir  crop 

yields so fa r th is  year, it is evident th a t the  g rain  crop a t 
le a s t w ill be up to stan d ard  th is  year. F red  Awe, who 
has a hom estead  about 25 m iles n o rth ea s t of Billings, 
th resh ed  30 bushels per acre of R ussian  red  w in ter w heat 
from  a field of 45 acres.

A. C. Logan, w hose ran ch  of 400 acres lies about two 
m iles n o rthw est of B illings on the  edge of th e  h igh bluff 
th a t  overlooks th e  Y ellow stone V alley on e ith e r side, 
has ju s t finished his th resh in g  and th e  yield averaged  a 
little  under 25 bushels to th e  acre  on th e  en tire  400 acres. 
T hese are  considered about average yields.

A four-inch pipe line bu ilt by Mr. Logan from  th e  top 
of th e  bluff to th e  foot, 480 fee t in length , ca rried  the  
en tire  crop to w agons th a t  w ere w aiting  to haul it to the  
mill. The pipe line saved a tw elve-m ile haul by w agon 
road.

❖  ❖  ^
An organ ization  to  be know n as th e  A m erican F arm ers 

P u re  Seed association  has ju s t been organized by the 
fa rm ers  in th e  v icin ity  of W orland, W yoming, w ith  Prof. 
B. C. Buffum of p lant-breeding fam e, as the  perm anen t 
secre tary .

The object of th e  organization  is to form  th e  in te rested  
seed-growing fa rm ers of th e  country  in to  an  association  
w hich will p ro tec t by an official stam p and seal the  pu rity  
of seed disposed of by any of its m em bers and to dis­
tr ib u te  official and re liab le  in form ation  to th e  m em bers.

It is a  schem e for the  fa rm er to m ark e t h is own seed 
to a w orld-m arket w ith  th e  guaran tee  of a  re liab le  associa­
tion  behind it.

O H I O  B A N K E R S  C O N D E M N  C U R R E N C Y  B I L L .

Colum bus, Aug. 21.—R esolutions condem ning the 
D em ocratic A dm in istra tion ’s currency  bill have been 
adopted a t  the  m eeting  of Group Seven, Ohio B ankers as­
sociation, a t Zanesville. The reso lu tions declared  th a t the  
bill requ ired  th e  help of the  bankers, y e t did not give them  
a fa ir rep resen ta tio n  in the  m anagem ent of th e  proposed 
C entral bank.

P R O P O S I T I O N  T O  E L E C T R I F Y  T H E  P E N N S Y L V A N I A .

Philadelph ia , Aug. 21.—It is s ta ted  th a t a  proposition  for 
e lec trify ing  the  Pennsy lvan ia  R ailroad m ain line as fa r  as 
Paoli by the  Ph iladelph ia  E lec tric  com pany, has been sub­
m itted  to  th e  ra ilroad  officials, and tlia t co n trac ts  a re  all 
ready  for signa tu res  of both p arties  if th e  road ’s au th o r­
ities approve.

7,000 acres hard-wood, cut-over land, clay soil, 
all within four miles of town, for sale at a snap. 
Excellent colonization proposition.

ENKEMA-REDDINGIUS INVESTMENT CO.
930 Security Bank Bldg., Minneapolis, Minnesota

We offer, subject to prior sale, the 
stock of a well-established

NORTH DAKOTA BANK, 
To net the investor 8%.
This institution is located in one of the most 

fertile and prosperous sections of that state.
Full particulars upon application.

E. E. G A L L E  & CO.
317-20 Plymouth Bldg.

MINNEAPOLIS, MINN.

A First Mortgage
on improved real estate is always worth face and 
accumulated interest—as good as a Government bond 
and earns 6  p e r  c e n t .  I have been in North Dakota 
for thirty-five years and have loaned T w e l v e  M i l l i o n  
D o l l a r s  w i t h o u t  a n y  l o s s .  Write me if you have 
money to loan.

M. F. M U R P H Y
Grand Forks. No. Dak.

References furnished.

Si x  Per Cent .
ACCUMULATIVE BONDS BASED UPON THE 

OWNERSHIP OF FIRST MORTGAGES UPON REAL ESTATE
E a c h .  $1,000 B o n d  c o s t s  a s  f o l l o w s :
A n n u a l l y  ....................................................................................$71.57
S e m i - a n n u a l l y  ........................................................................  36.32
Q u a r t e r l y  ...................................................................................  18.30
T h e s e  p a y m e n t s  w i t h  6%  i n t e r e s t  w i l l ,  i n  t e n  y e a r s ,  

a m o u n t  t o  f a c e  v a l u e  o f  $1,000 a n d  w h i c h  i s  t h e n  r e ­
t u r n e d  t o  t h e  p u r c h a s e r .  T h e  B y - L a w s  o f  t h i s  C o m ­
p a n y  p r o v i d e  t h a t  t h e  a c t u a l  l i a b i l i t y  o n  a l l  I n s t a l l ­
m e n t  B o n d s  i s s u e d  m u s t  b e  i n v e s t e d  in  F i r s t  M o r t ­
g a g e s  u p o n  R e a l  E s t a t e  w o r t h  n o t  l e s s  t h a n  t w i c e  t h e  
a m o u n t  l o a n e d  t h e r e o n .  N o  s a f e r  p l a n  o r  s e c u r i t y  
a o u l d  b e  d e v i s e d .  B o o k l e t  u p o n  r e q u e s t .

CORPORATION SECURITIES CO.
Andrus B u ild ing , M inneapolis 

C A P IT A L  $100,000 O R G A N IZ E D  lOOS

F arm ers, B u sin ess  and P ro fessio n a l 
M en w a n ted  in M inneso ta . Splendid 
openings in the thriving towns of Minnesota for men 
to engage in business or professional practice. 
Thousands of acres of rich agricultural lands waiting 
for the farmer. Wild lands from $8 to $25 per acre. 
Improved farms from $60 to $150 per acre.

Maps and Literature te llin g  all about the State sent free upon 
application to

FRED D. SHERMAN, Commissioner of Immigration 
STATE CAPITOL, ST. PAUL, MINN.
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The Canadian Bank of Commerce
Paid-up C apita l HEAD OFFICE, TO RONTO R e s t

$ 1 5 ,0 0 0 ,0 0 0  E sta b lish ed  1 8 6 7 $ 1 2 ,5 0 0 ,0 0 0
SIR EDMUND WALKER, C. V. 0 ., LL.. D. C. L., President ALEXANDER LAIRD, General Manager JOHN AIRD, A ss’t Gen’l Manager 

V. C. BROWN, Superintendent of Central W estern Branches, W innipeg C. W. ROWLEY, Manager, W innipeg Branch

BRANCHES l HKOUGHOUT CANADA, IN THE UNITED STATES, MEXICO AND ENGLAND
In clu d in g  th e  fo llo w in g  in W es te rn  C an ada  :

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 l a i n e  L a k e ,  
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 ,  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 ld t ,  K a m s a c k ,  K e r r o b e r t ,  K i n d e r s l e y ,  L a i r d ,  L a n g -  
h a m ,  L a n i g a n ,  L a s h b u r n ,  L e w v a 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 lv 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 .

A general bank ing  business is transacted. A  sav ings  
bank departm ent is open at a ll the branches nam ed above.

A L B E R T A — A t h a b a s c a  L a n d i n g ,  B a s s a n o ,  B a w l f ,  C a l ­
g a r y  (4  o f f ices ) ,  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 n n a ,  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 a k e  S a s k a t o o n ,  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 ,  
T i l l e y ,  Y e g r e v i l l e ,  V e r m i l l i o n ,  V u l c a n ,  W a r n e r ,  W e t a s k i -  
w i n ,  Y o u n g s t o w 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 l g i n ,  E l k -  
h o r n ,  G i l b e r t  P l a i n s ,  G r a n d v i e w ,  L e P a s ,  N e e p a w a ,  P o r t ­
a g e  l a  P r a i r i e ,  R i v e r s ,  S w a n  R i v 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 ff ices ) .

CANADA’S LAND PRODUCTS SHOW.
W innipeg.—C anada’s first g rea t Land P roducts show, to 

he held in W innipeg O ctober 10 to 18, is grow ing la rger 
and will su rpass in excellence th e  an tic ipations of those 
who w ere m ost optim istic  w hen th e  p ro ject w as first 
s ta rted .

The sp irit show n by com petito rs th roughou t C anada 
for the  big cash  prizes is m ost en thusiastic . They don’t 
w ant to m iss th e  C anada Land and Apple show opportu­
nity  because all believe they  can exhibit as fine products 
as can be produced in Canada.

The advisory  board of th e  show is now com plete and 
com prises thirty-five nam es, fifteen of whom are  W inni­
peg business m en acting  as a cen tra l com m ittee, w ith 
outside rep resen ta tiv es as follows: T hree  from  B ritish
Columbia, th ree  from  A lberta, th ree  from  Saskatchew an, 
th ree  from  M anitoba, one from  Nova Scotia, one from  New 
B runsw ick, and tw o from  the  province of O ntario. P ro ­
vincial G overnm ents, W este rn  B oards of T rade  and E as t­
ern  A gricu ltu ra l and F ru it Growing societies a re  taking- 
space, and m any individual grow ers have already  sen t in 
th e ir en tries  for th e  big cash prizes of $250 for the  sam ples 
of g rain  and apples.

Mani to ba  Agr icu l tu ra l  Col lege.*
A lthough th e  buildings w hich com prise the com plete 

se t of buildings of the  new A gricu ltu ra l College, th a t will 
cost $5,000,000, will not be fully finished and equipped for 
two or th ree  years, sufficient p rogress has been m ade to 
allow the  college to com m ence m oving th e ir  equipm ent 
tn is w eek into the  buildings already  com pleted. The site, 
w hich is m agnificently  s itua ted  on the  bend of the  Red 
river, a few m iles south of W innipeg, con tains 1.100 acres. 
From  an a rch itec tu ra l standpo in t the  buildings are, per­
haps, the  m ost im pressive and s trik ing  of any ag ricu ltu ra l 
buildings on the  continent.

Sum m ing up the  position regard ing  the  1913 w estern  
crop brings out the  fac t th a t any w orry  about th is y ea r’s 
re tu rn s  is confined to  those who are  not in touch w ith 
ac tua l facts, and th a t th e  fa rm ers  th roughou t the  en tire  
country, w ith the  exception of a few sections th a t have 
been sub ject to hail sto rm s in the  past week, view w ith 
com plete sa tisfac tion  the  outlook for a bountiful h arves t 
for th is  year. E stim ates  th a t have come in from  several 
re liab le  sources show th a t the  1913 crops of w heat, barley, 
oa ts and flax will be well over the  400,000,000 bushel m ark  
—these  figures being subdivided to a production of
175.000. 000 bushels of w heat, 220,000,000 bushels of oats,
50.000. 000 bushels of barley, and 18,000,000 bushels of flax. 
T aking in to  consideration  the  prevailing  prices of grain, 
th is  y ea r’s yield should give to th e  W est trad ing  value 
of over $250,000,000.

Sir  Edmund W a l k e r  on the F i nancial  Si tuat ion.

Sir Edm und W alker, head of the  C anadian Bank of Com­
m erce, Toronto, recen tly  re tu rned  from  a tr ip  to London, 
and w hen seen by a rep resen ta tiv e  of the  F inancial Post, 
he expressed h im self as en te rta in in g  no forebodings as to 
w hat is going to happen during the  nex t few m onths. He

th inks th a t th is  fall th e  s tra in  will be m et w ithout serious 
d is tu rbances of any kind. H owever, he sees some possible 
developm ents ahead  of an un se ttled  charac te r. One of 
these  is the  trem endous am ount of short-date  financing- 
in London by U nited  S ta tes  ra ilroads. It will take  more, 
he said, to fund these  short-date notes th an  to rehab ilita te  
the  B alkan S ta tes  a fte r  the  devasta tion  of the recen t w ar. 
M ost of these  notes w ere issued on a basis of betw een 5 
and 6 per cent., a h igh ra te  accepted  tem porarily  in the  
hope th a t conditions will change so as to perm it of th e ir 
d isplacem ent by long-term  securities bearing  a low er ra te  
of in te rest. C anadian  m unicipalities and provinces have 
shared  in th is, bu t by fa r  the  g rea te s t p roportion  of th is 
class of financing has been done by the  A m erican ra il­
roads. It is feared  th a t it will be som e tim e before the  
m ark e t w ill be in a position to absorb on a  long-term  
basis th e  huge accum ulation  w hich has tak en  place during 
the  p ast year.

R eplacem ent of th e  short-term  by long-term  securities, 
said Sir Edm und, can only be effected from  savings. In 
tak ing  up the  short-term  notes som e investm en t money is 
used. B ut th ere  is a very lim ited  dem and for such notes 
by investors. T here are  some, how ever, who have some 
use for an inves tm en t of th a t charac te r. On th e  whole 
very  little  of the  m oney saved by the  investo rs of E urope 
is available for in v es tm en t in short-term  notes such as 
have been m arketed  in quan tities so great. W hen all th ese  
no tes m atu re  it is doubtful if the  m arke t will be ready to 
take  them  up in the  form  of longer-term  securities. T here  
a re  two difficulties likely  to p resen t them selves. One is 
the  scarc ity  of m oney saved by investors, and the  o ther 
th e  n a tu re  of th e  security  a t th e  back of th e  loans.

As to th e  first it  is unlikely  th a t savings will have 
accum ulated  in such quan tities as to perm it of the  dis­
p lacem ent of the  sho rt by th e  long-term  securities, and 
as to th e  second—-the quality  of th e  security—th ere  are  
some m isgivings in the  m inds of the financial w orld of 
London. C onsolidated m ortgages th a t ran k  behind first 
m ortgages are  regarded  as unsatisfac to ry , or a t any ra te  
not of a quality  th a t  under existing  conditions appeals to 
th e  m arket.

London bankers regard  the  existence of th is  paper and 
the  possible troub le  inciden t to its  d isplacem ent by long­
te rm  secu rities w ith  som e apprehension. It is one of the 
th ings w hich m ay be regarded  as a cloud on the  horizon.

The fact seem s to be lost sigh t of th a t the  d isplacem ent 
of the  short-term  notes by long date securities can only 
be done out of th e  m oney w hich investo rs have saved. 
A t th e  p resen t tim e, London au thorities, according to  Sir 
Edm und, fea r th a t the  accum ulation  of savings will not 
be on a scale equal to tak ing  care of issues of secu rities 
w hich a re  being deferred  for th e  tim e being by short-date 
financing on th e  basis of betw een 5 and 6 per cent.

To ront o Sel ls Secur i t ies in the Uni t ed States.

The recen t sale of $4,220,000 4 per cent. 35-year Toronto 
H ydro-E lectric debentures to M essrs. N. W. H arris  & 
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B A N K  OF M O N T R E A L
M O N T R E A L , C A N A D A  

E sta b lish ed  1 8 1 7
C ap ita l P a id  U p .............................. $16,000,000
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H. R. Drummond, Esq. D. Forbes Angus, Esq.
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B a n k e r s  in  C a n a d a  a n d  L o n d o n ,  E n g l a n d ,  f o r  D o m i n i o n  G o v e r n m e n t .
B r a n c h e s  e s t a b l i s h e d  t h r o u g h o u t  C a n a d a  a n d  N e w f o u n d l a n d ; a l s o  in  L o n d o n ,  E n g l a n d ,  N e w  

Y o r k ,  C h i c a g o ,  S p o k a n e  a n d  M e x i c o  C i t y .
S a v i n g s  D e p a r t m e n t s  a t  a l l  B r a n c h e s .  D e p o s i t s  o f  f r o m  S I  u p w a r d s  r e c e i v e d ,  a n d  i n t e r e s t  

a l l o w e d  a t  c u r r e n t  r a t e s .
A  g e n e r a l  B a n k i n g  b u s i n e s s  t r a n s a c t e d .

Government Terminal Elevator at Calgary.
Calgary, A lberta .—The official announcem ent, m ade by 

the  m in is te r of public w orks in the  Dominion Cabinet, 
th a t  C algary is the  location  of th e  new  G overnm ent in­
te r io r te rm ina l e levator, has rem oved any possible doubt 
as to th is  very  im portan t m atter.

F o r the  first un it of th is  e levator, a capacity  of
3,500,000 bushels is planned, th e  cost of which w ill be 
$1,500,000, exclusive of the  site, w hich is fu rn ished  by the  
city. It is in tended  to increase  the  capacity  un til provision 
is m ade for sto ring  20,000,000 bushels of grain.

* * *
R ight on the  heels of the  la rg e r proposition comes the 

m eeting  of the  provisional d irec to rs of the  F arm ers E le­
va to rs  com pany, w hich will have forty-six new  line eleva­
to rs  ready  for handling  g rain  a t A lberta  points th is au­
tum n. T he U nited  F a rm ers of A lberta  and the  G rain 
G row ers G rain com pany have been m ore or less closely 
allied w ith th is schem e for adding to th e  existing  m ark e t­
ing facilities, and for w hich special leg isla tion  w as passed 
a t the  la s t session of th e  provincial leg isla tu re , a t th e  re ­
quest of th e  U. F. A. W hen tw en ty  localities had sub­
scribed 20 per cent, of the  m oney n ecessary  to build 
elevators, the  G overnm ent agreed to advance th e  re ­
quired balance a t 5 per cent, in te res t, th e  loans to be 
repaid  w ith in  tw en ty  years.

So h eartily  w as the  p ro ject welcomed by th e  g rain  
grow ers th a t forty-six points are  tak ing  advantage of the  
ass is tance  thus rendered, and money is available to pay 
for th e  work, m uch of w hich has a lready  been done.

W hat la rge  grain  e levators have brought to M inneapolis, 
they  will also bring to Calgary, and the  fu tu re  is bound to 
see th is city, if not a lto g e th er the la rg e s t g rain  and m illing 
cen te r of the  wyhole Dominion, then  a t leas t the  strongest 
com petitio r for th a t position. To bring  th is about as 
quickly as possible, th e  city  council has purchased  a block 
of land  ad join ing w here the  term inal e leva to r is to be 
erected  and is p repared  to offer m illing com panies special 
inducem ents to  come there .

M agnificent ripen ing  w ea th er in cen tra l and sou thern  
A lberta  followed the  w eek or m ore of ra in  and dullness 
th a t charac te rized  th e  beginning of A ugust. E very  day 
sees th e  ha rv es tin g  line moving fa r th e r  north . I t is be­
lieved th a t  A lberta, for its  grain-grow ing area, has been 
som ew hat m ore favored th is  season than  th e  s is te r 
provinces, so th a t a su bstan tia lly  b e tte r  yield is looked for. 
F o recas ts  of th resh in g  re tu rn s  ind ica te  th a t th e  quality  
and the  quan tity  will both be an im provem ent on 1912.

Forty-five new  tow ns a re  to be placed on the  m ap of 
A lberta  th is  y ear as a resu lt of the  construction  w ork of 
th e  C anadian  Pacific railw ay.
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ROBERT MORRIS, FINANCIER OF THE REVOLUTION.
Prepared by the F i rst  Nat i ona l  Bank  of Boston and Publ ished in Brochure Form.

R obert M orris opposed the  D eclaration  of Independence 
until the  very day of signing; then, convinced th a t recon­
ciliation  w ith  the  m other country  w as im possible, he 
added his signa tu re  to the  im m ortal docum ent. The sp irit 
of th e  people w as aroused. T here  w as no lack  of pa trio ts  
and th e  country  w as not poor, but th e re  w as very little  
cen tra liza tion  of power, and the  public treasu ry  w as w ith­
out any re liab le  source of revenue.

The situa tion  Avas rendered  all th e  m ore difficult by the  
fac t th a t th e  colonies w ere wholly unprepared  even to 
s ta r t  the  struggle, to say no th ing  of continuing it for a 
long te rm  of years.

Two w eeks before the  b a ttle  of B unker H ill the  m em bers 
of the  P rovincial C ongress of M assachusetts Avere highly 
elated  over th e  rep o rt th a t  a Salem  m an had about $2,500 
he would lend th e  province tow ard  recru iting  an arm y. 
T he com m ittee of safety  of New York w rote to the  Con­
tin en ta l C ongress in July, 1775, “We have no arm s, Ave 
have no powder, we have no b lankets. F o r God’s sake 
send us money, send us arm s, send us am m unition .” In 
answ er to G eneral Schuyler’s call for assistance , a little  
la te r, C ongress w rote, “Our troops can be of no service 
to you; they  have no arm s, clothes, b lankets or am m uni­
tion ; the  officers no com m issions, our tre a su ry  no money, 
ourselves in deb t.”

U nder these  conditions th e  C ontinen tal Congress and 
the  s ta te  leaders of Pennsy lvan ia  w ere very glad to avail 
them selves of th e  expert know ledge and th e  business 
p restige  of R obert M orris. H e received m any appoin t­
m ents on s ta te  com m ittees and on com m ittees in Congress. 
T hrough his business o rganization  he secre tly  im ported 
arm s and am m unition  purchased  abroad for public use by 
his agents. H is ships took tobacco and o ther A m erican 
m erchandise  to  E urope and re tu rn ed  w ith clothing and 
equipm ent for w hich it had been exchanged. H e loaned 
m oney to Congress and nego tia ted  bills of exchange.

In D ecem ber, 1776, Avhen th e  force under W ashington 
had dAvindled to  3,000 men, and G eneral PIoAve Avas ad­
vancing w ithou t opposition upon Philadelphia, C ongress 
folloAved th e  exam ple of th e  panic-stricken  citizens and 
fled to  B altim ore, b u t appointed  a com m ittee to rem ain  
behind, w ith  M orris as chairm an. D uring th e  m onths of 
D ecem ber and Jan u ary  he alone tran sac ted  all th e  coun­
try ’s business.

It w as M orris who obtained and sen t to G eneral W ash­
ington the  am ount of specie needed for secre t service 
and for bounties to  hold the  arm y tog e th e r; he carried  
on th e  correspondence w ith  th e  agen ts of C ongress abroad, 
and w rote le tte rs  describ ing in full detail all tran sac tio n s 
and happenings, to C ongress and to  W ashington. It w as 
M orris who took charge of all public cargoes arriv ing  in 
Philadelph ia  and kep t W ashing ton  thoroughly  inform ed 
regard ing  the  n a tu re  and quan tity  of these  supplies. He 
fitted out and sen t to sea th e  ships in the  public service, 
to  p reven t th e ir  possible cap tu re  a t the  w harves.

# * *
D uring th is period cam e the  first g rea t c risis of the  Avar. 

T hree thousand  persons had w ith in  ten  days tak en  the 
oath  of a llegiance to th e  B ritish  CroAvn. G eneral Howe 
had been m ade a K n igh t C om m ander of th e  B ath  for his 
successes over the  A m erican troops, and in h is confidence 
th a t the  end w as n ea r had sen t a  la rge  detachm ent of his 
arm y to  N ew port. C ornw allis packed his personal effects 
and sen t them  aboard  ship, expecting  to tak e  passage 
hom e w ith in  a few days. T here  w as a genera l feeling 
am ong th e  B ritish  th a t w ith the  handful of d isp irited  m en 
then  a t th e  disposal of W ashington  he could m ake no 
fu r th e r resistance . W ash ing ton’s reply  w as h is fam ous 
crossing of the  DelaAvare on C hristm as n igh t, followed by 
the  tak ing  of T ren ton  Avith 1,000 Plessian p risoners and 
large quan tities of arm s and baggage.

The p ictu re  “W ashington  crossing  th e  D elaw are” is 
fam iliar to every school boy, bu t th e re  is an o th e r p ictu re  
th a t has no t been pain ted ,—the p ictu re  of a m an Avho w ore 
n e ith e r uniform  nor SAVord, w hose courage Avas no t up­
held by the  presence of com panions or the  excitem ent of

m ilitary  life, silently  p lanning  in the  nearly  deserted  city, 
and finally by alm ost superhum an effort ga thering  together 
and dispatch ing  to the A m erican arm y the  money, the 
food, the  clothing and m ilitary  supplies th a t m ade possible 
th is b rillian t coup, snatch ing  the  cause of L iberty  from  
its te rrib le  p red icam ent and se ttin g  it once m ore on th e  
road to success.

In August, 1778, M orris Avas m ade chairm an  of th e  Com­
m ittee  of C ongress on Finance, and although  his te rm  as a 
m em ber ended N ovem ber 1, he still continued to ac t as 
banker of th a t body, advancing sum s of m oney from  tim e 
to tim e on w hich he took g rea t risk s of loss.

The C ontinental C ongress Avas becom ing m ore and m ore 
concerned over financial problem s. R equisitions on the  
governors of the  s ta te s  b rough t little  response. The pow er 
and influence of Congress seem ed to be declining ra th e r  
th an  advancing. The C ontinental notes issued under the  
ac t of Ju ly  29, 1775, had depreciated  g reatly , in sp ite  of 
strenuous a ttem p ts  on the  p a rt of the  G overnm ent to hold 
them  up to th e ir  face value. By Septem ber, 1779, $160,- 
000,000 in C ontinental no tes had been issued, w hich w ere 
not negotiable a t a h igher ra te  th an  a sh illing  a pound. 
Shoes w ere quoted in M assachusetts  a t £20  per pair; 
flour, £90 to £100 per hundred  w eight; beef, 22s. 6d. per 
pound; sugar, £150 to £250 per hundred  w eight. D epre­
ciation  in the  notes continued un til by ac t of M arch 18, 
1780, C ongress p rac tica lly  abandoned all hope of ever 
m eeting  them , thus causing m uch a larm  in F rance, w here 
B enjam in F rank lin  w as a ttem p ting  to nego tia te  loans. 
W hen th e re  Avas no th ing  fu rth e r to do for the  em pty 
treasu ry  b a t to m ake a new  issue of w orth less paper 
money, w hen the  patience of th e  bew ildered public had 
becom e com pletely exhausted  and even W ashington  sen t 
a m essage verging on despair, Congress se t aside its  
p rejudice aga in s t delegating  any of its  poAver to an  in ­
dividual, and on F eb ruary  20, 1781, crea ted  the  office of 
“superin tenden t of finance.” W ithout a d issen ting  Amte 
R obert M orris Avas elected  to the  position a t a sa lary  of 
$6,000, the  h ighest rem unera tion  paid a t th a t tim e to any 
official in th e  G overnm ent’s service.

* * *
The appoin tm ent of M orris w as received w ith  general 

sa tisfac tion  a t home and abroad. T hrough inefficient m an­
agem ent th ere  had been w aste  of money, of supplies and 
of tim e. M orris inaugu ra ted  a t once a system  of business­
like re tren ch m en t Avherever possible and saved m uch in 
th is Avay. He had been one of the  first to realize  the  v ast 
im portance of a un ited  country  con tribu ting  revenue to a 
common treasu ry . The m ost obvious Avay to bring  about 
th is condition w as by im posing duties on im ports. B ut 
he knew  th is to be im practicab le  a t th a t tim e, and money 
Avas needed im m ediately  to p reven t th e  arm y from  d isin­
teg ra ting . C ongress provided him Avith bills of exchange 
draw n on the m in is ters of th e  U nited  S ta tes  in Spain, 
F rance  and H olland. These w ere sold in the U nited  S tates, 
a fte r  w hich they w ere forw arded to the A m erican envoy 
on whom they w ere draw n, and he wras expected to borroAv 
from  the  G overnm ent w here he w as located  the  money 
required  to honor them .

In 1781 one of these  bills w as sen t to John A dam s in H ol­
land, bu t he Avas unable to ra ise  the am ount called for. 
A nother of about $500,000 Avas sen t to John Jay  in Spain, 
but he could borrow  from  the  G overnm ent only $150,000. 
F rank lin , located in P aris, w as asked to m ake good th is 
deficit and tak e  care also of the  bill refused by H olland. 
By eloquent so lic ita tion  a t th e  court of F rance  he accom ­
plished th is and more. T he a ttitu d e  of F rance  tow ard 
E ngland w as th en  quite sim ilar to  h e r p resen t a ttitu d e  
tow ard G erm any; o therw ise even F ran k lin ’s displom acy 
m ight not have been sufficient to secure the  a ss is tance  
th a t F rance  g ran ted  A m erica during  these  years of struggle  
and uncerta in ty .

T ran sp o rta tio n  a t th a t tim e Avas so slow and expensive 
th a t in o rder to fu rn ish  a  given b ranch  of th e  arm y 
prom ptly  Avith supplies it Avas necessary  to m ake an ex- 
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BUSINESS ACTIVITY IN INLAND EMPIRE.
E xperts who constan tly  keep a  finger on th e  c ity ’s pulse 

have fe lt th e  th rob  of a new  e ra  for Spokane and its  
tr ib u ta ry  te r r ito ry  desp ite  conditions elsew here.

F irs t of all com es the  g rea t cereal crop, w hich will he of 
bum per p roportions. Spokane is the  c learing  house for 
th e  rich  ag ricu ltu ra l region know n as the  In land Em pire, 
and th is city  inev itab ly  w ill reap  large  re tu rn s  from  th e  
re su lts  of th is  crop.

M ines of th e  su rrounding  d is tric ts , w hich pour th e ir  
golden flood in to  Spokane, a lready  th is  y ear have paid 
dividends to ta ling  $3,000,000, and before th e  y ear is over 
will have broken all records for profits. T his is due not 
only to g rea te r tonnage bu t also to im proved m achinery  
and th e  in troduction  of new  tre a tm e n t and value-saving 
m ethods.

T he new  d is tribu tive  fre igh t ra te s , giving Spokane job­
bers and m anufac tu re rs  control of w este rn  M ontana trade , 
open up large  possib ilities and still fu r th e r b rig h ten  the 
business situation .

* :!: *
Spokane banks will receive $1,000,000 of th e  $50,000,000 

fund to  be placed by th e  G overnm ent to a ss is t in m oving 
th e  crops. The Pacific N orthw est gets a to ta l of $3,000,000, 
S ea ttle  and P o rtland  receiv ing  sum s equal to Spokane’s.

“If th e  crop m ovem ent in the  Spokane country  requ ires 
still m ore money, we shall be able to get it from  th e  federal 
G overnm ent,” said R. Lew is R u tte r, p res iden t of the  
C learing H ouse association.

“T hese deposits, w ith  th e  large  reserv es of th e  Spokane 
banks, will enable us to handle  th e  crop m ovem ent th is  
fall very  com fortably. T here is a t leas t $5,000,000 of out- 
of-town bank  deposits in Spokane. They are  en titled  to 
borrow  a t any one tim e in th e  y ea r a t le a s t tw ice th e ir 
average balance, so th a t th e ir  average deposits in the  year 
en title  them  to loans of $10,000,000 during the  unusual
dem ands of crop-moving tim e.”

* *
An in d u stria l survey of Spokane soon will be com­

pleted by the  C ham ber of Com m erce under d irection  of 
P res id en t C harles H ebberd, and in the  n ear fu tu re  com­
plete da ta  re la tive  to p resen t m anufactu res and openings 
for m ore factories will be placed in the  hands of easte rn  
cap ita lists . This survey will show th e  various lines of 
m anufactu ring  now located in Spokane, th e  ou tpu t of each, 
w ages paid and th e  te r rito ry  served by each. T h a t m any 
eas te rn  persons are  in te rested  in th is city  as a  prom ising 
m anufactu ring  city, due to the  abundance of cheap power, 
varie ty  of resources and large te r rito ry  served, is shown 
by the  inquiries received daily by th e  C ham ber of Com­
m erce. Chief am ong th e  inquiries are  those concerning 
woolen m ills and shoe factories, w hich scientific investi­
gation  shows can be operated  profitably in Spokane. This 
c ity ’s sh ipping facilities, due to seven tran sco n tin en ta l 
ra ilroads, and tw elve b ranch  lines, m ake d is tribu tion  easy. 

❖  ❖  ❖
“T here is m ore ra ilroad  w ork going on in W ashington  

and th is Pacific N orthw est te rrito ry  th an  in any o ther 
section  of th e  U nited  S ta te s ,” said E. T. Howson, a civil 
eng ineer of Chicago, w hile in Spokane during a general 
ra ilroad  inspection  to u r th rough  the  W est and Canada. 
Pie recen tly  com pleted a tr ip  over th e  cen tra l and sou th­
w estern  te rrito ry , including th e  D. & R. G., and also made 
a tr ip  th rough  the  south. “W hen Spokane’s union s ta ­
tion is com pleted,” continued Mr. Howson, “th is city will 
be in b e tte r  shape for te rm ina ls th an  any o ther city  of its 
size in th e  union. The G reat N orthern  is m aking a record 
for c o n s tru c tio n ' on its  snow sheds in the  Cascades, be­
tw een Tye and Scenic, w here it is building 15,000 feet 
of new  sheds. About 4,500 fee t of th is  w ork is concrete and 
tim ber combined, w hile the  rem ainder is of tim ber. The 
w ork will be com pleted about O ctober 1, and will cost 
about $1,500,000. T he M ilw aukee and N orthern  Pacific, 
as well as the  O. W. R. & N., a re  doing some heavy w ork 
in th e  s ta te  and the  G reat N orthern  is building the  first 
concrete dock on th e  Pacific coast a t V ancouver, B. C.”

N E W  D E P O S I T S  O F  I R O N  O R E .

W hile m aking a geologic exam ination  of the  B lackfeet 
Ind ian  R eservation  in n o rth w es te rn  M ontana in 1912, 
Eugene S tebinger, of th e  U nited  S ta tes  Geological Survey, 
found a num ber of m agnetite  beds carry ing  a notable per­
cen tage of iron. T he beds occur in a p rom inent sandstone  
form ation  w hich can be traced  for m any miles, en tire ly  
across th e  reservation . A lthough they  a re  of considerable 
econom ic in te res t, especially  because of the  opening of 
th e  reserv a tio n  to se ttlem en t in the  n ea r fu ture , as 
provided by Congress, th e re  are  apparen tly  no published 
descrip tions or even m ention of them  extan t. They 
have not been p rospected  because of regu la tions re s tr ic t­
ing such operations on the  reservation .

The m agnetite  beds are  w idely d is tribu ted  over the w est 
ha lf of the  reservation , the  principal beds being found on 
the  South F o rk  of Milk river. The la rg es t tow ns in the 
region a re  Cut Bank, a sm all ag ricu ltu ra l cen te r and ra il­
road point situa ted  on th e  eas t edge of the  area, and 
Brow ning, a t p resen t the  Indian  agency for the  re se rv a ­
tion.

The th ick es t beds found on th e  reserva tion  occur a t the  
m outh of K ennedy Coulee, n ea r the  Croff ranch. Accord­
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ing to analysis m ade the  beds average 27.3 per cent, of 
iron and 8.3 per cent, of titan ium  oxide. In the sam e tow n­
ship, on th e  opposite side of Milk R iver, the m agnetite- 
bearing  sandstone is well exposed in steep  cliffs averaging 
about 100 fee t in height. The cliffs are  capped by iron 
sta ined  sandstones from  10 to 20 fee t in to ta l th ick ­
ness. The g rea te r pa rt of these  sandstones can not be 
classed as high-grade rock, a lthough a few th in  beds, in 
no place reach ing  an  aggregate  th ickness of m ore than  four 
feet, a re  rich  in m agnetite. A sam ple from  th is locality 
show ed an analysis 33.2 per cent, of iron and 10.6 per cent, 
of titan ium  oxide. Sam ples taken  from  o ther deposits in 
the  vicin ity  ind icate  th a t a considerable tonnage of ore 
w hich would average about 50 per cent, of iron could be 
hand-sorted from  these  deposits, although the average of 
the m ateria l available would probably not run  m ore than  
30 to 40 per cent. The proportion  of titan ium  oxide in the  
ores is considerable, averag ing  over 12 per cent, in one 
sam ple. T his high titan ium  con ten t renders these  ores un­
fit for use, according to p resen t m etallu rg ical practice, 
although  it is believed th a t ores of th is type may even tu ­
ally be successfully  sm elted.

A copy of the repo rt may be had free upon application 
to the  d irec to r of the U nited S ta tes Geological Survey, 
W ashington.
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ROBERT MORRIS, FINANCIER OF THE REVOLUTION.
(Continued from Page 36)

change by delivering goods in a near-by place for sim ilar 
goods located  n ea r the place of dem and. T he various 
kinds of foreign specie in use had no uniform  value, but 
w ere ra ted  d ifferently  in th e  d ifferent sta tes. T he paper 
money w as constan tly  depreciating . Indeed, only one who 
has read in detail th e  correspondence and records of the 
period can realize the  seem ingly endless varie ty  of tra n s ­
actions th e  “financier” w as com pelled to engage in w hile 
carry ing  on his w ork; and th rough  all th is  effort of an 
executive n a tu re  w as th e  never-ending call for m ore m oney 
from  one branch  or an o th e r of th e  service. To add to 
the burden, th e  m eans of com m unication in those days 
w ere so u ncerta in  and inadequate  th a t all m a tte rs  of im­
portance w ere com plicated by m isunderstand ings and 
losses. T hroughout his adm in is tra tion  M orris d ispatched 
le tte rs  to the  governors of th e  sta tes , im ploring them  to 
comply w ith th e  requ isitions sen t out by Congress and fu r­
nish him  w ith  funds.

He H* *
W hen th e  loan of specie secured from  F rance  by F ran k ­

lin arrived , in 1781, M orris, who had a lready  obtained the 
approval of C ongress, organized a bank  a t Philadelphia, 
w hich he called the  “B ank of Noi’th  A m erica.” Subscrip­
tions to the  stock cam e in slowly, as public confidence 
w as w eak. M orris pu t in $250,000 on account of th e  U nited 
S ta te s  and took stock to th a t am ount; he also bought 
stock on his own account to the  am ount of $39,200, bu t 
never w as an officer of the  bank.

T his bank, the  first of its  kind in the  country, during the  
first tw o or th ree  years of its existence earned  13 or 14 
per cent, dividends, and w ith in  a period of less th an  one 
and a ha lf years M orris borrow ed from  it for the  use of the  
U nited Colonies six tim es the  am ount of public funds he 
had originally  invested  to estab lish  it. In January , 1783, 
a com m ittee from  th e  arm y p resen ted  a m em orial to Con­
gress in w hich it w as se t fo rth  th a t  th e  prom ises m ade to 
them  regard ing  th e ir  pay had not been kept. They argued 
th a t th e  arm y m ight soon be disbanded, a f te r  w hich th e ir  
claim s would secure no a tten tion .

As usual, C ongress had recourse to M orris, who inform ed 
them  he w as about to  ask  for a confidential com m ittee to 
whom he could disclose th e  a larm ing  financial crisis  they 
w ere then  facing. To th is com m ittee, w hen appointed, he 
s ta ted  th a t he had largely  overdraw n on E uropean bankers, 
proposed th a t he ask  an o ther loan from  F ran ce  on the 
and needed to  draw  still more, bu t would no t do so w ith ­
out th e  especial approval of C ongress. T he la t te r  body 
ground th a t it w as as m uch to h e r advan tage  th a t E ngland 
should be hum bled as it w as to th e  benefit of th e  colonies. 
To th is M orris would no t agree, and he sen t a le t te r  of 
resignation  w hich C ongress kep t secret. In th is le t te r  he 
said : “To increase  our debts (by borrow ing m ore from
France) w hile th e  prospect of paying them  dim inishes 
does not coincide w ith my ideas of in tegrity . I m ust th e re ­
fore quit a situa tion  w hich becom es u tte rly  in supportab le .”

In less th an  th ree  m onths a fte r  the  resignation  of M orris 
the  sub ject of a se ttlem en t w ith  the  arm y reached  an 
acu te  stage. C ongress could n e ith e r afford to  continue 
the sold iers longer under pay nor could it ra ise  th e  funds 
to bring  about d isbandm ent. A gain R obert M orris seem ed 
the  only m an to solve the difficulty, and a com m ittee was
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appointed  to  call upon him  and ask  on w hat te rm s he 
would resum e his office. H is reply w as th a t  he would re ­
quire the  request to be couched in such plain te rm s th a t 
all would unders tand  the  re tu rn  to  office w as not of his 
seeking; also th a t C ongress should pledge itse lf to sup­
port him  in w hatever m easures he should deem necessary . 
These conditions being accepted, M orris had no tes planted 
to the  am ount of $800,000, payable six m onths a fte r date, 
w hich w ere d is tribu ted  to the  sold iers during May and 
June in paym ent of th e ir  claims.

T hese notes w ere to be redeem ed by the  rece ivers of 
C ontinen tal taxes in the  several s ta tes . In th is  w ay th e  
arm y w as disbanded, and th e  soldiers, sca tte rin g  about the  
country, re tu rn ed  to th e ir  hom es carry ing  the  notes. Al­
though M orris had endorsed these  certifica tes w ith  his 
own nam e and personal cred it to give them  standing, Con­
gress listless ly  le t th e  w eeks slip by w ith  no provision 
m ade to ra ise  the  m oney to redeem  them . M orris, how ­
ever, in s titu ted  a system  of rigid economy in adm in is tra ­
tion, and on account of the  fac t th a t  peace w as im m inent 
he w as encouraged to draw  largely  on the  bankers of 
H olland. In January , 1784, he found th a t, owing to false ru ­
m ors of anarchy  in th e  s ta tes , h is resources in H olland 
would not be sufficient to m eet th e  d ra fts  he had made 
and th a t they  would be pro tested . He im m ediately  d irected  
all h is E uropean agen ts  to co-operate to save his credit. 
John A dam s had ju s t a rrived  in London from  H olland, but 
w as in s truc ted  to re tu rn  and m ake an effort to con trac t a 
loan th a t would cover the  overdraft.

H e succeeded, a lthough on very  unfavorable term s, and 
a few m onths la te r  enough bonds w ere sold to m eet the 
em ergency, w ith  the  aid of several sh ipm ents of tobacco 
sen t over by M orris to cover in te rest. By N ovem ber he 
had succeeded in tak ing  up all his ou ts tand ing  notes, and 
w as again  able to give up his office, having provided for 
all deb ts incurred  in se ttling  w ith  the  arm y.

* * *
In 1785 M orris w as a m em ber of the  Pennsy lvan ia  As­

sem bly, and w as re-elected in 1786. E arly  in the  next year 
he w as a delegate from  Pennsy lvan ia  to th e  im portan t 
convention th a t  m et to a rran g e  the  boundaries of the  
sta tes. A lexander H am ilton  and R obert M orris had been 
for m any years consisten t advocates of closer union and 
co-operation betw een  th e  sta tes, and acting  to g e th e r they 
rendered  g rea t public service. M orris w as a m em ber of 
th e  convention called to  fram e the  federal C onstitu tion  in 
1787, and it  w as he who nom inated  W ashington  as p res i­
dent of th is  convention.

On the  organization  of th e  F edera l G overnm ent, W ash­
ington offered the  position of secre ta ry  of th e  tre a su ry  to 
M orris, who declined bu t recom m ended the  appo in tm en t of 
H am ilton. M orris w as one of th e  original U nited  S ta tes  
sena to rs  from  Pennsylvania , h is te rm  beginning in 1789.

L ike all m en of g rea t ac tiv ity  who are  m uch in the  
public eye R obert M orris had h is b it te r  enem ies and de­
trac to rs . T here  w ere those who claim ed he used his 
public office and his in tim ate  know ledge of na tional affairs 
to am ass w ealth , and th a t  he should have had no private  
business. B ut it  w as owing to th e  fac t th a t  he continued 
th e  business of his firm th a t he w as enabled  to  be of so 
m uch use to th e  unform ed nation . U nder cover of his own 
affairs cargoes of goods w ere shipped abroad  and sold by 
his foreign agen ts for the  account of th e  C ontinen tal Con­
gress or exchanged for am m unition  and arm s to be dis­
tr ib u ted  am ong the  troops. W hen th e  cred it of th e  U nited  
Colonies w as im paired  his endorsem en t gave value to 
th e ir  prom ises to pay. Indeed, his personal paper passed 
as m oney th roughou t the  country. T here w as no o ther 
m an to whom W ashington  show ed the  w arm  in tim acy he 
evinced tow ard  M orris, and no person had fu ller know ledge 
of his acts.

Says R am say, th e  h is to rian :
“W hen fu tu re  ages ce leb ra te  th e  nam es of W ashing ton  

and F ran k lin  they  will add th a t  of M orris. . . . The
silen t operations of h is system  of finance and h is personal 
credit, though less visible to th e  public eye, w ere, in the  
confused s ta te  of A m erican affairs a t th e  com m encem ent 
of th e  year 1781, no less essen tia l to the  success of th e  
R evolution th an  the  splendid m ilita ry  ach ievem ents of 
th e  one, or the  successful nego tia tions of the  o ther,”
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TELEPHONE CONSTRUCTION.
M I N N E S O T A .

L u v e r n e . — -The N o r t h w e s t e r n  T e l e p h o n e  Co. l i a s  b e e n  
g r a n t e d  a  t w e n t y - y e a r  f r a n c h i s e .

N e w  U l m . — T h e  N e w  U l m  R u r a l  T e l e p h o n e  Co. is  t o  s t r i n g  
a  n e w  c a b l e  a t  a  c o s t  o f  a b o u t  $4,000.

St .  G e o r g e . — F a r m e r s  i n  t h i s  t o w n  h a v e  o r g a n i z e d  a  t e l e ­
p h o n e  c o m p a n y  w h i c h  w i l l  b u i l d  t h r e e  l i n e s  t o  F o l e y .

T h i e f  R i v e r  F a l l s . — T h e  c o u n c i l  h a s  o r d e r e d  t h e  i s s u i n g  o f  
$34,000 b o n d s  f o r  t h e  p u r c h a s e  o f  t h e  T r i - S t a t e  T e l e p h o n e  
C o .’s p l a n t .

H a r r i s . — G i l b e r t  a n d  B u r t o n  S t a l e y  a n d  H o w a r d  D o r o t h y  
a r e  b u i l d i n g  a  t e l e p h o n e  l i n e  t o  c o n n e c t  t h i s  p l a c e  w i t h  
G r a n d  R a p i d s .

C l o q u e t . — T h e  Z e n i t h  T e l e p h o n e  Co. h a s  c o m p l e t e d  t h e  i n ­
s t a l l a t i o n  o f  f ive  n e w  c i r c u i t s  i n  t h i s  p l a c e ,  g i v i n g  d i r e c t  
c o m m u n i c a t i o n  w i t h  t h e  T w i n  C i t i e s .

R e m u r . - —T h e  R e m u r  R u r a l  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  $25,000 b y  H .  D. B l o y e r ,  J .  F .  
D e t o u r ,  C h a r l e s  A. G r a h a m  a n d  o t h e r s .

H e r m a n . — E .  S. D a w y e r  is  a m o n g  t h o s e  i n t e r e s t e d  in  t h e  
i n s t a l l a t i o n  o f  t e l e p h o n e  c o m m u n i c a t i o n  t h r o u g h o u t  t h i s  
d i s t r i c t .  T h e  F a r m e r s  P r o d u c e r s  c lu b ,  o f  w h i c h  h e  i s  p r e s i ­
d e n t ,  is  c o n s i d e r i n g  t h e  e x t e n s i o n  o f  i t s  l i n e s  t o  a  l a r g e  
e x t e n t .

W I S C O N S I N .
L a d y s m i t h . — R. A. N e l s o n  h a s  b e e n  s u c c e e d e d  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  e x c h a n g e  b y  H a r r y  A l l e n .

N O R T H  D A K O T A .
T i o g a . — T h e  T i o g a  F a r m e r s  T e l e p h o n e  i s  b u i l d i n g  a  n e w  

l i n e  a n d  i n s t a l l i n g  n e w  t e l e p h o n e s .
K e n m a r e . — T h e  N o r t h e r n  T e l e p h o n e  Co. h a s  c o m p l e t e d  t h e  

s t r i n g i n g  o f  a  c o p p e r  t o l l  l i n e  f r o m  M i n o t  t o  K e n m a r e  a n d  
a  l i n e  w i l l  a l s o  b e  r u n  t o  L a n s f o r d .

M O N T A N A .
B i g  F o r k . — T h e  E a s t  S id e  T e l e p h o n e  Co. i s  b u i l d i n g  a  

l i n e  t o  c o n n e c t  t h i s  p l a c e  w i t h  t h e  m a i n  l i n e  a t  K o l t .
B i g  T i m b e r . — W . S. M c K e n z i e  o f  S p r i n g d a l e  a n d  J o h n  F r y e r  

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

W A S H I N G T O N .
C h e h a l i s . — T h e  R a i n y  V a l l e y  T e l e p h o n e  Co. h a s  b e e n  g r a n t ­

e d  a  f r a n c h i s e  t o  b u i l d  a  l i n e  t o  R a n d l e  a l o n g  t h e  u p p e r  
C o w l i t z  r i v e r .  T h e  H a n a f o r d - S k o o k u m  T e l e p h o n e  Co. h a s  
b e e n  g r a n t e d  a  f r a n c h i s e  t o  c o n s t r u c t  a  l i n e  f o r  t h e  a c c o m ­
m o d a t i o n  o f  f a r m e r s  in  C e n t r a l i a  a n d  t h a t  v i c i n i t y .

FARM LAND TRANSFERS.
M I N N E S O T A .

R o c k  C o u n t y . — E v a  R e e s e  t o  J o h n  O ye,  n e % ,  Sec.  4, $13,600. 
Geo.  W o l f  t o  A l b e r t  A h r e n d t ,  n w  14, Sec. 21, e %  s e  14, Sec.  17, 
$28,800. P .  O. S k y b e r g  t o  T h o r s t e n  J o h n s o n ,  s w  14, Sec. 15, 
$19,200.

W r i g h t  C o u n t y . — H e r m a n  W a n d e r s e e  t o  A l b e r t  E n g e l ,  
Sec.  8, 99.75 a c r e s ,  $5,000. L a u r a  a n d  L o t t i e  S l e i g h t  t o  J o h n  
H a r t y ,  Sec. 17, 40 a c r e s ,  $3,600. G. S c h l i e f  t o  A. H .  B l e c k ,  
Sec. 9, 80 a c r e s ,  $7,100.

J a c k s o n  C o u n t y . — J o h n  G. G r a d y  t o  E d w a r d  F .  B a u m a n ,  
ne$4 ,  18-102-38 ,  $12,000. G e o r g e  G. M a t y a s o v s k i  t o  G. A. 
A l b e r t u s ,  s 1/? se$4 ,  29 -102-36 .  $6,000. J o h n s o n  B r o s ,  t o  F r a n k  
A. G o t c h ,  w % , 34-102-38 ,  $24,000.

C l a y  C o u n t y . — L i l l i e  D. D o w  to  F r a n c i s  E .  F l o w e r ,  n w  !4 > 
33 -141-47 ,  $6,800. W .  E .  C. R o s s  t o  L i l l i e  D. D o w ,  s e l i ,  
Sec.  32. w % ,  33 -142-47 ,  $7,900. D. G. J o h n s o n  to  A k e .  T h e o ­
d o r e  A k e s s o n ,  s e $4. 13 -139-46 ,  $4,000.

P o l k  C o u n t y . — B. E .  B e a r s o n  to  E d .  K i r k e l i e ,  s w  14 n e ^ . ,  
n w  14 s e % ,  s e %  n w % ,  s e %  s e % ,  16-149-42 ,  $7,200. M a y  E .  
C o o k  t o  E d w i n  T e i g e n ,  n w ! 4 .  18-151-46 ,  $3,200. G. F .  R u s h -  
t o n  t o  J .  E .  F l a u c h e r ,  n y2, 10-148-45 ,  $16,000.

F a r i b a u l t  C o u n t y . — H a t t i e  M a r i c l e  t o  A l e x a n d e r  E a s t v o l d ,  
ny2 n w l i ,  34-104-26 ,  $6,000. U n n i  J o h n s o n  t o  A n d r e w  K. 
J o h n s o n .  s w %  s w % ,  29-32-102 ,  $5,600. W i l l i a m  J .  S a u e r  t o  
R o b e r t  E .  L u d t k e ,  t r a c t  i n  26-102-24 ,  $6,000.

F i l l m o r e  C o u n t y . — T i l d a  B. W r a l s t a d  t o  I s a b e l l a  A. H a r -  
s to d ,  u n d .  3-7  o f  s e ! 4 ,  Sec. 30, p t .  s e  14 n e l 4 ,  Sec. 15, H a r m o n y ,  
$2,014.29. C. P .  B e s t  t o  W .  S. G a m m e l l ,  o u t l o t  5 i n  s e l4  n e ’i ,  
Sec. 6, C h a t f l e l d ,  $2,100. N e l l i e  E .  C u m m i n g s  t o  A r c h i e  L o w ,  
n e $4 ne$4 ,  Sec .  32, S p r i n g  V a l l e y ,  $5,265.

W a s h i n g t o n  C o u n t y . — G. D. T u r n o r  t o  I s a a c  B r a k i n ,  80 
a c r e s ,  Sec.  21, D e n m a r k ,  $5,000. J a m e s  O’N e a l  t o  S t a t e  o f  
M i n n e s o t a ,  120 a c r e s ,  e x c e p t  r i g h t  o f  w a y ,  B a y t o w n .  $9,860. 
J .  F .  H o a k i n s o n  to  W .  W .  D u n n ,  135.51 acre 's ,  N e w  S c a n d i a ,  
$4,600.

K a n d i y o h i  C o u n t y . — S e v e r i n  T. E m b e r t l a n d  t o  E d w a r d  
E r i c k s o n ,  s w  % s e % ,  Sec. 22. 80 a c r e s ,  $3,200. J a m e s  A. C a r ­
l i n  t o  . Jo h n  C a r l s o n ,  s % n e ' L  Sec. 22, 80 a c r e s ,  $4,000. P a t ­
r i c k  N o r m i l e  t o  J o h n  N o r m i l e ,  w %  s w l i ,  Sec.  33, 80 a c r e s ,  
$4,000.

R e n v i l l e  C o u n t y . — W e s t e r n  M in n .  L a n d  Co. t o  T h o m a s  O l ­
so n ,  s % s w K .  Sec. 8, eV 2 n w l 4 ,  17-115-37 ,  $10,560. E m a n u e l  
T h i e l i n g  t o  F r e d  J .  F i s c h e r ,  n e ! 4 ,  e 60 a c r e s  o f  eV2 n w % ,  
13 -115-32 ,  $15,800. F .  A. S c h r o e d e r  t o  H e r m a n  B l a c k ,  n w l i ,  
8-115,  $23,000.

L a c  q u i  P a r l e  C o u n t y . — G u s t a v  E l i a s o n  t o  E m i l  M. A x n e s ,  
w y2 s w ! 4 .  w y2 n w ! 4 ,  Sec. 16, s e %  n e 1,! ,  17 -116-42 ,  $15,000. 
C a r l  FT. S i l j a n  t o  O le  H . O p s e t .  g o v .  l o t  1, 21-118-44 ,  $8,000. 
J o s e p h  D. J a c k s o n  t o  E d w a r d  P .  J o h n s o n ,  se$4,  l e s s  r a i l r o a d ,  
6-1 16-42 ,  $10,400.

F r e e b o r n  C o u n t y . — A u g u s t  L.  W i c k m a n  t o  G e o r g e  A. W i c k -  
m a n ,  s w ! 4 .  25-102-23 ,  ex.  1 a c r e  n e a r  t h e  s w  c o r n e r  o f  s a i d  
s w l i ,  $3,000. V. M. G u l b r a n d s o n  to  E .  S. H a m m o n d ,  s 1/? 
s e l i ,  1 -101 -23 ,  $7,000. J o s e p h  C h r i s  t o  A n t o n  J .  C h r i s ,  w y2 
s w $ 4 .  36-1 02-20 ,  $4,000.

R i c e  C o u n ty . '— B e r t h a  B a k k e n  to  C a r l  J .  B a k k e n .  w %  e %  
n e % ,  s w ! 4  n e l i ,  p t .  n w ! 4  n e %  n e ! 4  s e l i ,  32-111-20 ,  $6,000. 
M a r y  C. M o r r i s  t o  T h o s .  S k l u z a c e k ,  e y > ,  Sec. 6, W e b s t e r ,  
$12,000.  T h e r e s a  M e r g e n  t o  E d w a r d  S. R i t z e n h o l e r ,  p t .  s e % .  
Sec. 36, B r i d g e w a t e r ,  $6,500.

S w i f t  C o u n t y . — W i l m e r s  L a n d  A g e n c y ,  In c . ,  t o  N. P .  W e s t  
L a n d  Co., n y2 , Sec. 8. W e s t  B a n k ,  320 a c r e s ,  $14,080. J o h n  
A l v a h  L a  B a r d e  t o  J o h n  D a w s o n ,  ne*4 ,  Sec. 2, S ix  M i le  G r o v e ,  
165 a c r e s ,  $8,000. M. T. P e m b e r  t o  R .  K .  H o l b r o o k ,  s e ! 4 , -  
Sec.  17, T a r a ,  160 a c r e s ,  $10,500.

M a r t i n  C o u n t y . — C h a r l e s  a n d  P h i l l i p  K a r n a t z  t o  J o h n  
K a r n a t z ,  n w % ,  Sec. 31, E l m  C r e e k ,  $13,392. A u g u s t  H u g o  
T h i e m a n  t o  W o h l h u t e r  & M e r r i t t .  n V 2 n w % .  n % n e % ,  s e ! 4  
n e ! 4 ,  Sec. 3, F a i r m o n t ,  $1-8,000. M a r t i n  P a u l s o n  t o  R u b e n  A. 
M a r t i n ,  s e l i ,  s w ! 4  n e R ,  Sec.  3, C e d a r ,  $15,200.

M o r r i s o n  C o u n t y . — C l e m e n s  A. H u n c k  to  M a r t i n  S c h i r -  
m e r s ,  sw * 4  s w ! 4 .  Sec.  13, n  y 2 s w ! 4 .  n  % s e l i ,  Sec. 14, n e ! 4  
s e ! 4 ,  1 5 -39 -30 ,  $8,400. I r a  W .  B o u c k  t o  G eo .  E .  H a n s c o m ,  
n e % ,  w y 2 s e l i .  s e l i  s w l i ,  24-39 -30 ,  $2,350. J o s e p h  S. K a i s e r  
t o  G e o r g e  E .  H a n s c o m ,  n y2 n w l i ,  n w ! 4  n e % ,  9-39-31 ,  $3,000.

O t t e r t a i l  C o u n t y . — C. A. D u n h a m  t o  J .  A. D u n h a m ,  w %  
s w % ,  s e V  s w ! 4 ,  s % s e % ,  20-136-44 ,  $3,300. J .  H .  B a u m ­
g a r t n e r  t o  H .  C. B a u m g a r t n e r ,  y2 i n t .  in  n e ! 4  s e % ,  ey2 n e ! 4 .  
n w i i  n e l i ,  n e l 4  n w  14, ex.  t r a c t s ,  7 -133 -44 ,  e %  w %  n e % ,  
12 -133-45 ,  $6,000. E r i c k  E r i c k s o n  t o  A. R .  P a r k e r ,  e %  s w ! 4 ,  
35 -134-37 ,  $3,400.

W I S C O N S I N .

S h e b o y g a n  C o u n t y . — J o h n  T h e u n e  t o  P e t e r  T h e u n e ,  p t .  
s e l i  n e 1! ,  Sec. 6, O o s t b u r g ,  $1,400.

S a u k  C o u n t y . — S t e p h e n  G a s s e r  t o  G eo .  G a s s e r ,  l a n d  in  
22-9 -5 ,  $7,000. Geo.  A l t  t o  P .  .T. V o l k ,  l a n d  in  5 -0-4 ,  $3,200. 
J .  A l w i n  t o  R .  A l w i n ,  l a n d  i n  2 -10-5 ,  $9,000,

P o l k  C o u n t y . — F r a n c e s  C. R e s c h  t o  C l a r e n c e  F r i t u f  P a u l ­
s en ,  n w l i ,  n w i i  n e y 4 , 14-34-15 ,  $5,000. J o h n  H e d l u n d  to  
J o h n  A d o l p h  H e d l u n d ,  s%, s w ! 4 ,  20-33-15 ,  $4,000. E .  E .  
D u n k e l b e r g  t o  D. P .  R e d e m a n n .  u n d .  i n t .  i n  e y 2 n e h ,  6 -33-18,  
s %  se  %. se$4 s w l i ,  31-34 -18 ,  $5,000.

H u t c h i n s o n  C o u n t y . — F r a n c e s  C. R e s c h  t o  C l a r e n c e  F r i t u f  
P a u l s o n ,  n y 2 n w l 4 ,  n w l 4  n e l i ,  14-34-15 ,  $5,000. J o h n  H e d ­
l u n d  t o  J o h n  A d o l p h  H e d l u n d ,  s y2 s w l i ,  20-33 -15 ,  $4,000. 
E .  E .  D u n k l e b e r g  t o  D. P .  R e d e m a n ,  u n d .  y2 i n t .  i n  e y> 
n e % ,  6 -33-18,  s e l 4 ,  s e %  s w % ,  31-34-18 ,  $5,000.

N O R T H  D A K O T A .
R a m s e y  C o u n t y . — M a t t  N e w f o r s  t o  J o h n  J o h n s o n ,  n e ! 4 ,  

25-156-60 ,  $2,900.
H e t t i n g e r  C o u n t y . — F r a n k  E .  O l s o n  t o  F r a n k  T w o m b l y ,  

ne$4.  20-134-96 ,  $62,000.
B u r k e  C o u n t y . — C h a r l e s  G. S t a a b  t o  J a c o b  D e w i n g ,  n e ! 4 ,  

12-163-93 ,  $20,000. L a r s  K l u m m e n  t o  C o n r a d  L. O ls o n ,  n w * 4 ,  
22 -160-92 ,  $1,300.

T r a i l l  C o u n t y . — C h a r l e s  H .  L e m o n  to  A. C a m p b e l l ,  n w y 4 . 
1 -145 -52 ,  $6,400. T h e  B r o w n - D a n s k i n  Co. t o  G eo .  C. K o b e r ,  
n y2 , 35-145-51 ,  $20,800. H. B. W u l f f  t o  N e t t i e  C. B a i l e y ,  s w ! 4 ,  
32-144-51 ,  $5,668.68.

C a s s  C o u n t y . — A d a m  S c h a e f e r  t o  F .  M. S t r u b e n o w ,  s e ! 4 ,  
12-139-55 ,  $7,920. T. H .  B r a d y  t o  S. A. P a y n e ,  n e ! 4  e %  s e  14, 
n w l 4  s e ! 4 ,  3-1 41-50 ,  $17,520. S w a n  A n d e r s o n  to  E v a n  M e lb y ,  
n e ! 4 ,  14-138-49 ,  $9,600.

S t u t s m a n  C o u n t y . — K a t h e r i n a  U n r u h  to  S e v e r  S e v e r s o n ,  
s w ! 4 ,  35-144-69,  $3,000. J o h n  D. U n r u h  t o  K a t h e r i n a  U n r u h ,  
s e ! 4 ,  21-1 44-69 ,  $3,000. K a t h e r i n a  U n r u h  t o  J a c o b  D. U n r u h ,  
w y2 , 21 -144-69 ,  $6,000.

S O U T H  D A K O T A .

M i n n e h a h a  C o u n t y . — L. D. O d e l l  t o  R .  J .  H u s t o n  a n d  H .  H .  
H e s s e n i u s ,  s e ! 4 ,  s. % s w l i ,  b l o c k  19, $2,800. T h o m a s  S c a n ­
l o n  t o  C h r i s t i n a  S t o c k w e l l ,  w y2 s w ! 4 ,  28-101-48 ,  $4,800.

T r i p p  C o u n t y . — E l i  M u n d o r f f  t o  H a t t i e  E .  M u n d o r f f ,  s %  
n w l 4 ,  26-97-75 ,  2 sq .  a c r e s  i n  c o r n e r  o f  n y2 n w ! 4 ,  26-97-75 ,  
$1,100. S. W .  M c C a n n  to  A u g u s t  R o b e c k ,  n e L ,  22-101-77 ,  
$ 6, 000 .

G r e g o r y  C o u n t y . — L o u i s  M u s i l e k  t o  F r a n c e s  M u s i l e k ,  s % 
s e l 4 ,  Sec. 28, s w ! 4  s w ! 4 ,  Sec. 27, s %  n w 1̂ ,  Sec.  34, n w $ 4  n w l i ,  
34-96-73 ,  $lO,000. A. Z o r b a  t o  M a g g i e  J o n e s ,  w 1/* n y > ,  sV> 
s e %  se$4,  25-95 -91 ,  $3,500.

L y m a n  C o u n t y . — T. E .  A n d r e w s  to  R a y m o n d  A T n cen t ,  e %  
s e l 4 ,  s y2 s w ! 4 ,  Sec. 1, s y2 se$4,  Sec. 2, e %  n e l 4 ,  s w l 4  n e l 4 ,  
s e $4 n w ! 4 ,  nV> s e % ,  13-101-73 .  $2,040. C. W .  B a r t i n e  t o  W .  
W .  P a y t o n ,  n w ! 4 ,  21 -1 -30 ,  $1,300.

I O W A .
W r i g h t  C o u n t y . — G r a c e  L i t t l e f i e l d  t o  C l a r k  M cN e i l ,  u n d .  % 

o f  w y2 n e l 4 ,  e 84 a c r e s  o f  n w ! 4 ,  7-90-24 ,  $11,000.
W o o d b u r y  C o u n t y . — J o h n  K e e n a n  to  J o h n  M. C r a i g ,  n  y 2 

n w ! 4 ,  27-87 -42 ,  $6,400. T h e o d o r e  D o l a n  t o  M a r y  H u p k e ,  p t .  
22-86-44 ,  $8,500.

E m m e t  C o u n t y . — J n o .  P .  K i r b y  t o  M i n n i e  B. L o u g h ,  n y2 
o f  l o t s  5 a n d  6, b l o c k  53. $1,500. M. E .  D u f f y  t o  J n o .  P. 
K i r b y ,  u n d .  n e % ,  8 -98 -34 ,  $3,000.

A p p a n o o s e  C o u n t y . — O . K .  H o l b r o o k  t o  J o h n  M c A n e l l y ,  
p t .  s e ! 4  s w  14, 3-67-18 ,  $2,450. J o h n  W a l l s  t o  W m .  H a r t ,  
p t .  n w ! 4  n w ! 4 ,  17-69-18 ,  $2,800.

B u e n a  V i s t a  C o u n t y . — P.  J. M c C o r m i c k  to  L e n  PI. L a m a r ,  
l a n d  in  27-92-36 ,  $44,800. W i l l i a m  R a w n  t o  G e o r g e  E r i c k s e n  
p a r c e l  o f  s w  1-5, 25-91-38 ,  $1,000.

W i n n e b a g o  C o u n t y . — G eo.  C. N i e b u h r  t o  E n e v o l d  S i v e r t s o n ,  
10x18 r o d s  i n  s w 1/! n w l 4 ,  11-99-23 .  $1,200. Geo.  W .  H a y s  t o  
C. N. B r a d f i e l d ,  s e $ i ,  3-98-26 ,  $11,200.

C l a y  C o u n t y . — G. E .  Y e a g e r  t o  E d w a r d  H .  J o n e s ,  s w ! 4 ,  
15-96-37 ,  $6,400. J .  O. J o h n s o n  t o  J .  M. J a c k s o n ,  n %  s e 1/,., 
s w ! 4  s e l i .  ey2 sw $ 4 ,  p t .  s w ! 4  s w l 4 ,  Sec. 7, n e i 4  n w ! i ,  18-  
97-38, $23,625.

P o l k  C o u n t y . — W i l l i a m  P .  S t u b b s  t o  L e e  a n d  E l i z a b e t h  
A V il l iam s ,  n e  a c r e  o f  w %  o f  w  5 a c r e s  o f  n  10 a c r e s  o f  t h e  
h a l f  o f  n w l i  s w y 4 , 21-78-24 ,  $2,250. W i l l i a m  Y o u n g  t o  W .  
E .  AVest, n e  %  s e % ,  s e %  n e l 4 ,  31-23, $12,000.

S m i t h  C o u n t y . — L. D. M i l l e r  t o  Geo.  H .  H u n t i n g t o n ,  n e ! 4  
s e l 4 ,  n e l 4  n w $ 4  s e l 4 ,  s % s y2 s e %  n e % ,  n  y2 s y2 s e l4  n e l 4 ,  
e y >  e y 2 s w %  n e % ,  e %  w % n e % ,  e %  s w 1̂ . n e l 4 ,  16-81-49 ,  
$8,000. M a t i l d a  C. J o h n s o n  t o  F r a n k  C. J o h n s o n ,  n y2 n w * i ,  
se$4 n w l 4 ,  18-79-39 ,  $12,000.

M a h a s k a  C o u n t y . — S e c r e s t  K i n k a d e  t o  O s c a r  C. K i n k a d e ,  
s e %  se$4 s w $ 4 ,  Sec. 4, e %  ey2 n w $ 4 ,  p t .  sw $ 4  ne$4 ,  p t .  se$4 
neV i ,  Sec.  9, l o t  2 o f  s e ! 4 ,  Sec.  9, l o t  2 o f  s e 1̂ ,  ex .  a  s t r i p  iy> 
r o d s  w i d e  b y  106%  l o n g  off  s o u t h  s id e ,  a l l  i n  9-75-14 ,  $18,200. 
E l i i a h  H . F e r g u s o n  t o  A r t h u r  D o b b i n s ,  s %  n e ! 4 ,  29-74-14,  
$ 12 , 0 0 0 .
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Business Want Department M U C H  C O A L  U S E D  F O R C O K E  

M A K I N G .
A  m edium  for the  sale of Stocks ana  

Bonds, Real E s ta te , F a rm  Land , Stocks 
of M erchand ise; fo r the  m an who w ants  
a B an k P os ition , or a Location fo r a 
B an k, In ve s tm en t or o th er Business.

R a tes  for a d v e r tis em en ts  In th is  d e ­
p a rtm en t are  2 c e n ts  per w ord each  in ­
sertion . W ords d isp layed  in  ca p ita ls , four  
c e n ts  per w ord. In it ia ls , n am e, a d d ress, 
loca tion  and  a b b rev ia tio n s  co u n t a s  one  
word each . C opy paragrap h ed , fou rteen  
c en ts  per lin e. C A S H  OR TW O -C E M T  
S T A M P S  M U S T  A C C O M P A N Y  A L L  O R ­
D E R S . A ll a n sw er s  to a d v e r tisem en ts  
under k ey  n u m b ers m u st be accom p an ied  
bv tw o -c e n t  s ta m p . A d d ress  C om m ercia l 
West  C om pan y, M in n eap o lis, M inn.

B U S IN E S S  C H A N C E S

INCORPORATE YOUR BUSINESS.
O v er  t w e n t y - t w o  h u n d r e d  c h a r te r s  

p ro c u r ed  fo r  o u r  c l ie n t s .  C h a r te r s  p r o ­
cu red  u n d er  S o u th  D a k o ta  la w s  a t  a 
v e r y  r e a s o n a b le  r a te  fo r  m in in g , m i l l ­
in g , m a n u fa c tu r in g , r a ilr o a d s , t e l e ­
g r a p h , t e le p h o n e  or a n y  o th e r  in d u s ­
tr ia l  p u r s u it . T w e lv e  y e a r s ’ p r a c t ic e  
in b u s in e s s .  A ll 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 iv e d . A s s is ta n c e  
g iv e n  in  m a k in g  o u t  p a p ers . N o d e la y  
in s e c u r in g  c h a r te r . N o  e x tr a s .  N o  
d o u b le  l ia b i l i t v  o f  s to c k h o ld e r s  a s  in 
M in n e s o ta . W r ite  fo r  c o r p o r a t io n  
ta w s , b la n k s , b y - la w s  a n d  fo r m s , fr ee , 
to  P h il ip  L a w re n c e , fo 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 ,  71 D a k o ta  a v e n u e ,  
H u ro n . S. D .

T he quan tity  of coal used for coke 
m aking in th e  U nited  S ta tes in 1912 
w as 65,485,801 sh o rt tons, according 
to th e  U nited  S ta tes  geological su r­
vey. The coke produced from  th is 
coal am ounted to 43,916,834 short tons, 
valued a t $111,523,336, besides large 
quan tities of gas, ta r , am m onia, etc., 
as by-products from  the  11,048,489 
tons of coke produced in by-product 
ovens.

M U C H  P U M I C E  U S E D .

T he pumice produced in th e  U nited 
S ta tes  la s t year am ounted to 27,146 
sho rt tons, valued a t $86,687, accord­
ing to the  U nited  S ta tes geological 
survey. This w as an  increase  of 
5,457 tons in quan tity  and a decrease 
of $1,712 in value com pared w ith  1911. 
In quan tity  th e  production  is th e  la rg ­
est on record, but th e  average price

Young  Germ an w ith  five years ’ h ank­
i n g  e x p e r i e n c e  a s  a s s i s t a n t  c a s h i e r  
w a n t s  c a s h i e r s h i p  o f  c o u n t r y  b a n k ;  
w i l l  f u r n i s h  A - l  r e f e r e n c e s  a n d  i n v e s t  
in  s t o c k .  A d d r e s s  “ E  21,” C o m m e r c i a l  
W e s t .  (7 1 -8 )

H E L P  W A N T E D

WANTED.
T w o  m a l e  s t e n o g r a p h e r s  f o r  b a n k  

w o r k ;  s h o u l d  h a v e  s o m e  k n o w l e d g e  
o f  b o o k k e e p i n g ;  a p p l y  i n  o w n  h a n d ­
w r i t i n g ,  s t a t i n g  a g e ,  e x p e r i e n c e ,  e tc .  
A d d r e s s  ‘‘X  14,” C o m m e r c i a l  W e s t .

( T  F )

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  b y  y o u n g  G e r m a n  n o w  e m ­
p l o y e d  in  c o u n t r y  b a n k .  A d d r e s s  
“H  24,” C o m m e r c i a l  W e s t .  (71 -9 )

A n  e x p e r i e n c e d  m a n  w a n t s  p o s i t i o n  
a s  b a n k  c a s h i e r  o r  c o l l e c t o r ;  w o u l d  
c o n s i d e r  a n y  p o s i t i o n  in  a  b a n k  t h a t  
w o u l d  b r i n g  g o o d  s a l a r y .  A d d r e s s  
“ G 23,” C o m m e r c i a l  W e s t .  (7 1 -9 )

per ton  and the  to ta l value w ere less 
th an  those of the  two preceding years.

McMi l l a n  
fur & wool co

H ID E S , PELTS .W O O L
T A L L O W  GINSENG, 5 ENE^CA.SEESWAX. 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

shT  US AND  G E T “ opT rke^ A N D  sh.V’aoI T

N i c h o l s o n  B r o t h e r s
See our exclusive lin es of spring and 
summer styles before placing your order.

T A IL O R S
FO R P A R T IC U L A R  PEOPLE

709 N ic o l le t  A v e . ,  MINNEAPOLIS,
Second Floor MINN.

WILLIAMSON & MERCHANT
ATTORNEYS AT LAW 

Patent and Trade Mark Causes.
Solicitors of United States and Foreign Patents. 

Main Office : 929-935 Guaranty Building, 
MINNEAPOLIS, MINN.

B ran ch  O ffice : 52 M cG ill B ld g ., W ash in g to n , D. C.

LEGAL DECISIONS.
The complete opinion in any case noted  

in this department and reported in the 
National Reporter System, can be obtained 
from the W est Publishing Company on 
receipt of tw enty-five cents.

WEST PUBLISHING CO.
St. Paul, Minn.

Ship your Hides, Furs, Pelts, Wool, 
Ginseng, and Seneca Root 

to the Old Reliable

M I N N E A P O L I S

HEPBURN’S CRITICISM OF CURRENCY BILL.
(Continued from Page 21)

tu rned  over to them  by the national banks. Should prac­
tically  all such banks jo in  the  system , the am ount would 
aggregate one hundred  m illion  do llars; (b) the  reserve 
deposits requ ired  to be m ade by m em ber banks, which, in 
case all na tional banks should join, would be, presently , in 
round num bers, betw een four and five hundred  m illion  dol­
la rs ; and (c) the deposits of the U nited S tates Governm ent. 
These deposits are  now largely  in the banks and subject 
to the service of comm erce and trade, a t the sam e tim e 
paying in te re s t to the  Governm ent. These th ree  sources 
of funds com prise the  en tire  bank ing  power w hich the 
regional reserve banks w ill possess, and w ith  w hich they 
can do business, except in so fa r as they m ay m ake loans, 
the proceeds payable in  the  T reasu ry  notes w hich the bill 
provides. These T reasu ry  notes w ill be a new in s tru m en t 
of cred it in troduced in to  the  channels of trade. This w ill 
m ean inflation—leg itim ate  inflation—I do not use the word 
offensively.

“I t  is usual and proper for the G overnm ent to forbid 
banks to m ake certa in  classes of investm ents, and to define 
the lim ita tions w ith in  w hich they m ay invest th e ir  funds, 
bu t to specifically d irec t ce rta in  investm ents (as, fo r in ­
stance, d irec ting  all banks to invest 20 per cent, of th e ir  
capital in the federal reserve bank stock, and d irec ting  one 
regional bank to loan to ano ther regional b an k ), is an  in ­
vasion of the  field of credit, and is som ething no o ther 
na tion  has ever done. No such power has heretofore been 
conferred upon any cen tra l hank. If the  G overnm ent may 
d irec t the disposition of a bank ’s resources to a lim ited  
extent, it  may d irec t the disposition of a b an k ’s resources 
in th e ir  en tire ty .’’

PRELIMINARY REPORT BY RURAL CREDITS COM.
(Continued from Page 22)

in A m erica, as conditions differ in  our several s ta tes  and 
provinces; therefore , it  m ay be necessary, in  some cases, 
to m odify these E uropean  system s if they  are  to be adapted 
to m eet the  needs of A m erican farm ers. A t the  sam e tim e, 
co-operative effort am ong the  fa rm ers of A m erica m igh t 
well be m ore generally  employed and th e  facts gathered  
should be of g rea t value in  developing m ethods su ited  to 
the needs of the fa rm ers in the  several sections, sta tes, and 
provinces.

“To th is  end, the  A m erican com m ission w ith  a m em ber­
ship in  th irty -six  s ta tes  and in four provinces of Canada, 
has effected an  organization  w ith  headquarters in W ash­
ington, D. C., and inv ites the aid and co-operation of farm ­
ers and all ag ricu ltu ra l organizations and persons con­
cerned in prom oting a more prosperous and contented 
ru ra l life as the enduring  basis of our m ateria l, social and 
civil w elfare.

“The com m ission desires to call a tten tio n  to the geo­
graphical scope of its  inqu iries w hich were conducted in 
Ita ly , H ungary, A ustria , Germ any, F rance, England, Ire ­
land, and W ales, w hile sub-com m ittees w ere sen t to R ussia, 
D enm ark, Sw itzerland, H olland, Belgium , Norway, Sweden, 
Egypt, Spain and Scotland. In  all of these countries the 
m em bers of the com m ission were officially received by the  
respective governm ents and w ere given every opportun ity  
to carry  out th e ir  studies. N ational and local officials, 
cen tra l in s titu tio n s, and local societies, em inent econo­
m ists, leading ag ricu ltu ris ts  and business men, all con­
tribu ted  w ith  m ost g ra tify in g  w illingness to the  successful 
accom plishm ent of the  w ork of the  comm ission.

“The com m ission has selected two com m ittees w hich will
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devote th e ir  tim e to d ra f tin g  the final repo rt regard ing  the 
investiga tion .”

T here has been no m eeting  of the com m ission since its  
re tu rn . November 18th has been fixed for a general assem ­
bly of the m em bers in W ashington to review  the w ork of 
the com pilers and take up the fo rm ula tion  of its  findings 
and repo rt w hich will be p repared  and shortly  th e rea fte r 
subm itted .

MONTANA BANKERS CONVENTION.
(Continued from Page  24)

U. Hill, B utte ; E. A. H annah, P h ilip sburg ; H ow ard Sm art, 
S tevensville; G. G. W heat, V irg in ia  C ity; C. P. Tooley, Two 
Dot; W. J. B rubaker, T erry ; Jam es E ckford, Choteau; L. F. 
H are, T hree F o rks ; T. T. Taylor, Lew istow n; George Noff- 
singer, Som ers; L. N. Boileau, Chinook; C harles Spear, 
B illings; J. B. K earns, Townsend.

S tate  B ank E xam iner M agraw was elected an  honorary  
m em ber of the association. A legislative com m ittee was 
appointed consisting  of S. M cKennan, A. C. Johnson, T. A. 
Marlow, R. O. K aufm an, all of H elena, and A. W. W arr, of 
Lewistow n.

A reso lu tion  w as adopted recom m ending th a t each bank 
con tribu te  $10 a year for two years, to create a fund to pay 
the sa la ry  and expenses of a ru ral-life  helper in connection 
w ith  th e  S ta te  D epartm ent of Education.

I t  was urged th a t  the  legisla tive com m ittee take  up the 
m a tte r  of a new bank ing  code, w ith  a view of hav ing  it 
com plete and in read iness for action by the next session 
of the  legisla tive assem bly.

B ankers also w ere urged to encourage diversified fa rm ­
ing as m ore profitable, and the  M ontana rep resen ta tives to 
the A. B. A. convention to support the  ‘‘Lands reso lu tion ,” 
re la tin g  to the  organ ization  of a na tiona l bank ing  section 
of the A m erican B ankers association.

T E X A N  L I K E S  D U L U T H .

D uluth .—S. M. H ill, of Cleburne, Texas, w ill leave Du­
lu th  an  en thusiastic  D uluth  booster. Before re tu rn in g  to 
his home in  the Southw est he w ill go to New York and 
o ther cities. W herever he goes he w ill le t the  people he 
m eets know about D ulu th  and the opportun ities offered 
here.

“ I don’t believe you D uluth  people appreciate w hat you 
have here ,” said Mr. H ill today. “I t  isn ’t  the  van ish ing  
lum bering  or the  g rea t iron m in ing  in dustry  th a t  D uluth  
m ust look forw ard  to in the fu tu re . The in d u s tria l grow th 
of the city  is im portan t, bu t the  rea l backbone of D u lu th ’s 
fu tu re  g rea tness is the  fe rtile  te r r ito ry  around  w aiting  for 
the se ttle r to s t ir  it in to  productiveness.

“I though t D ulu th  w as a  lum ber and ore-shipping po in t 
solely. I d id n 't th in k  you could grow an y th in g  to speak 
of up here. I have been properly  disillusioned. I have 
had  a series of su rp rises th a t  have left im pressions th a t 
w ill rem ain  w ith  me. I v is ited  the  m ines and m ills, bu t 
my g rea test deligh t was in  v is itin g  the  farm s. I saw the 
Jean  D uluth  farm , the  Church farm  a t W renshall and o ther 
farm s in the v icin ity , and I have never seen such develop­
m en t in sho rt periods of tim e and such possib ilities for the 
farm er w ith  a little  cap ita l and w illingness to work.

“The city  th a t can feed its  population from  nearby acres 
is the city th a t w ill go ahead. D uluth  is doing tha t. The 
city  gardens are  im portan t, fo r they  reduce the  cost of 
liv ing for m any people. B ut hack from  the  city  lies a 
g rea t expanse of te r r ito ry  th a t  has productiveness to a t­
tra c t any m an who know s farm ing . The land is cheap, 
and th a t w ill b rin g  m any strong, young m en from  Iowa, 
Illino is and o ther old fa rm ing  sta tes, rich  in  enthusiasm , 
if poor in  finances, and they  w ill m ake the fu tu re  of th is  
country.

“If I w ere young m yself I don’t know of any country  on 
ea rth  th a t  would appeal to me as th is. Your young m en 
around  here should not lose sigh t of the fu tu re  of th is 
land. Any young m an Avho does not obtain  160 acres now 
and keep poor pay ing  for it isn ’t looking wisely to the 
fu ture .

“ I don’t  care w hat else you can raise, you can ra ise  the

very best staples of farm  products, hay and potatoes. 
You have ideal da iry ing  conditions and dairy ing  is one of 
the  m ost profitable b ranches of farm ing. You can raise all 
so rts  of garden  products and you have a m ark e t for them 
rig h t here a t home. Any m an can earn  a com fortable 
liv ing  on a farm  here now, and, w hat is m ost im portan t, 
he can obtain the  land a t a  reasonable price.”

A G R I C U L T U R A L  C R E D I T S .
( C a n a d i a n  F i n a n c e . )

O rdinarily  the  m em bers of any com m ission appointed by 
leg isla tu re  do not an tic ipate  its  official findings by ind i­
v idual u tterances to the  press. B ut one m em ber, a t least, 
of the Saskatchew an Comm ission on A gricu ltu ra l C redits 
does no t feel bound by precedent. Since re tu rn in g  from 
Europe he is reported  as saying, in  a press in terview  a t 
Toronto, th a t fa rm ers in Canada are  “getting  a raw  deal,” 
being “obliged to pay anyw here from  8 to 50 per cent, on 
advances, w hile the E uropean farm er w ith  less land and a 
sm aller investm ent can secure alm ost any am ount he may 
ask for from  2 to 6 per cent.”

No detailed  discussion of ag ricu ltu ra l cred its need be 
here given. Follow ing the official report of the  com m is­
sion a fte r its sittin g s in Saskatchew an, the m a tte r  can be 
m ore in te lligen tly  dealt w ith  as a whole. B ut th is ex trava­
gan t s ta tem en t (assum ing  J. H. H aslam  to be correctly 
reported ) should not go w ithou t comm ent. E xaggeration  
w ill certa in ly  no t help the cause of the  fa rm er—a cause 
w hich C anadian F inance, too, is anxious to cham pion along 
all reasonable lines.

Rate of Credi t  Foncier  in France.

C uriously enough there  came to notice th is week an 
official advertisem en t in a F rench  new spaper of the C redit 
Foncier of F rance, the w orld 's biggest land-bank—and 
governm ent-backed, be it said. This advertisem en t offered 
farm  loans on approved p roperties a t 4.30 per cent.

K now ing th a t M. J. A. M. de la Giclais, m anager of the 
Compagnie Foncier du M anitoba, had lately  re tu rned  from 
a tr ip  to F rance, C anadian F inance asked him  regard ing  
m ortgage loaning in th a t country. Mr. de la Giclais said 
th a t the  average sm all fa rm er pays 5 per cent.—the 4.30 
ra te  being o rd inarily  obtainable only on large loans. He 
pointed out, too, th a t in F rance the inciden tal governm ent 
and n o ta ria l fees ru n  to a figure th a t would stagger the 
C anadian farm er. On a loan of $1,000 such fees would 
probably run  as h igh as $75. All m ortgage contracts have 
to be m ade out on governm ent stam ped paper for which 
the  borrow er pays the no ta ry  about 30 cents a sheet—and 
the  la t te r  usually  sees to it  th a t the  legal verbiage spills 
over on to about tw enty  pages.

W h y  Co-operat ive B ank ing  W o r k s  in France.

I t is true  th a t for cu rren t banking  (for such purposes as 
purchase of fertilizers, etc.) the  F rench  peasan t can borrow 
from  governm ent-backed co-operative societies a t 3% to 4 
per cent. B ut these fac ilities scarcely cover as broad 
ground as cu rren t bank ing  in th is  country—and are hedged 
about by re s tric tio n s unknow n in th is  country. All the 
farm ers of a local group are  jo in tly  responsible for each 
borrow er. The success, too, of such co-operation is depend­
en t upon conditions th a t do no t obtain in th is  country. 
There, lenders and borrow ers dwell side by side; in the 
new er p a rts  of the C anadian W est p rac tica lly  all are  bor­
row ers. So fa r as local savings are  supplem ented by Gov­
ernm en t funds, i t  is (under p resen t m onetary  conditions) 
a t a heavy loss to the  sta te . F rench  rentes  now sell on 
about a 4 per cent, basis, so th a t money loaned a t 3% per 
cent, m eans a s tra ig h t subvention to farm ing  in terests. 
Even th e  m agic of co-operation cannot overcome the  m ar­
g inal deficit.

G R OS S  E A R N I N G S  O F  M I N N E S O T A  R OA D S.

G ross earn ings of M innesota ra ilroads for the  first six 
m onths of 1913 will approxim ate $50,000,000, an  increase 
of 18 per cent, over the  sam e period la s t year, according 
to a tabu la tion  m ade in th e  office of S ta te  A uditor Iverson 
for tw enty-four lines w hich have reported . A t 5 per cent, 
the s ta te  tax  will am ount to $2,500,000 for th is period.
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A. O. SLAUGHTER & CO.
E sta b lish ed  1 8 6 5 M A Y  19 13 ™ nat

GRAIN, PROVISIONS, STOCKS, BONDS W rite  fo r W a rn e r  C irculars on th ese  subjects

139 M onroe St. and 68 Board o f Trade E. W. WAGNER & CO. B0AR“ «F™ADEC H I C A G O _ CHICAGO 
G ra in , S e c u r itie s , P ro v is io n s , C o tto n

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

HARRIS, WINTHROP & CO.
15 Wall St., New York 125 Pall Mall, London, S. W.
The Rookery, Chicago 5 Rue Daunou

Stocks, Bonds, Grain, Provisions, 
Cotton and Coffee

— M EM BERS—  „ J
N ew  Y o rk  S to ck  E x ch a n g e  C h ica go  Boar;d of T rad e

N ew  Y o rk  Cotton  E x ch a n g e  C h ica go  S to ck  E x ch a n g e
N ew  Y o rk  P ro d u ce  E x ch a n g e  M inneapolis C h a m b er of C o m m e rce  

N ew  Y o rk  C o ffee  E x ch a n g e

Good Execution Keeps Customers 
Keeping Customers is our Business

W . G. PRESS & CO.
Grain, Provisions, Stocks

175 West Jackson Bl’vd, CHICAGO
W r i t e  f o r  D a i l y  M a r k e t  R e p o r t  

M AILED F R EE .

36 Years Active Members Chicago Board of Trade 
------------------ ----- ------ ----------------------------------------

ARMOUR GRAIN CO.
G R A I N

C o n sig n m en ts  S o lic ite d  

205 La Salle Street CHICAGO

J. Herbert Ware
C o n s i g n  Edward F. Leland

your Grain and Seeds, and send your orders 
for G r a i n ,  P r o v i s i o n s  and S t o c k s  to

W A R E  & L E L A N D
160 WEST JACKSON BLVD.

Royal Insurance Bldg.
CHICAGO

Long Distance Phones Wabash 3262 
Y O U R  IN T E R E S T S A R E  OUR IN T E R E S T S

MINNEAPOLIS OFFICE_______________R. S H A R P . ST E PH E N S
420 Chamber of Commerce

A M E S - B R O O K S  CO.
D U L U T H ,  M I N N .

™ E AM ES-BARNES CO.
N E W  Y O R K  C I T Y

™ E ZE N ITH  G R A IN  CO.
W I N N I P E G .  M A N .

SHIPPERS AND GENERAL COMMISSION MERCHANTS

M innesota Grain Co.
Grain Commission

MINNEAPOLIS DULUTH
MEMBERS

Minneapolis Chamber of Commerce 
Duluth Board of Trade 
Chicago Board of Trade

J. E. McCAULL, President S. J. McCAULL, Secretary 
R. A. DINSMORE, Vice Pres’t A. M. DINSMORE, Treasurer

The McCAULL-DINSMORE CO.
G R A I N  C O M M I S S I O N  

M E R C H A N T S

915-16-17 CHAMBER OF COMMERCE 
MINNEAPOLIS - MINNESOTA

E. L. W e l c h  C. A. M a l m q u i s t  T. H. W elch
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THE WHEAT AND MILLING SITUATION.
C om m ercial W est Office, M inneapolis, Aug. 27.—T here  is 

a very fa ir day-to-day flour business being done by the  
mills, bu t very little  for deferred  shipm ent. A fea tu re  
of the  p resen t trad e  is th a t m any orders received by the  
m ills are  accom panied by shipping instructions. The s it­
uation  is not one to induce flour buyers to co n trac t far 
ahead, but, on the  contrary , it is one to discourage accu­
m ulating  stocks or m aking com m itm ents for the  future. 
The price of w heat is not low; stocks a re  la rge  and are  
accum ulating, th e  visible supply now am ounting to alm ost 
45,000,000 bushels com pared w ith approxim ately  19,000,000 
a year ago. F urtherm ore , th e  fa r th e r  ahead the  buyer 
m ight con trac t, the  m ore he would have to pay and the 
carry ing  charge “pyram ids” very rapidly  the  fa r th e r  aw ay 
from S eptem ber delivery one gets.

The situa tion  is not regarded  w ith d issa tisfac tion  by the  
m illers. They expect a steady  business ra th e r  th an  heavy 
running  for the  nex t two or th ree  m onths and then  a 
slowing down. Stocks of flour are  generally  reported  to 
be m oderate, and apparen tly  it is th e  policy of flour buy­
ers to keep them  so.

A fea tu re  of the  w heat pit th is  w eek is liquidation  in 
the  Septem ber. In the M inneapolis m arke t some eleva­
to r com panies say th a t they  still have on hand w heat 
sold for Ju ly  delivery, but w hich has not as yet been 
ordered  out of store. It now looks as if liquidation in the 
Sep tem ber fu tu re  would be ra th e r  severe in th e  local 
m arket. M inneapolis is re la tively  w eaker th an  Chicago, 
and the  D ecem ber has declined from  a prem ium  of 2c over 
Chicago D ecem ber to lc  under. M inneapolis May is also 
low er th an  Chicago, w hich is a very unusual re la tive  posi­
tion for these  two m arkets.

The influence of th e  corn m arke t on w heat in Chicago 
is decidedly less than  a w eek ago. and, in fact, seem s to 
be subsid ing a ltogether. T here is no logical reason  why 
the  s tren g th  in corn should affect w heat, except perhaps 
a trifle a t tim es, and then  only sen tim entally . -A s sug­
gested  in th is d epartm en t la s t week, it is not a t all prob­
able th a t w heat will be used as feed to take  the place of 
corn to an appreciab le  extent.

Sen tim en t in th e  Chicago m arke t is less bearish  th an  it 
w as a few w eeks ago and th e re  is m ore inclination  on the 
pa rt of the specu lative e lem ent to buy w heat on the  breaks. 
This change of sen tim en t has largely  been brought about 
by repo rts  from  th e  w in te r w heat s ta te s  to the  effect th a t 
fa rm ers a re  no t selling th e ir  w heat so freely  as they w ere 
a few w eeks ago.

W hen Septem ber liquidation  is out of the  way, which 
should be early  next week, it is probable th a t th e re  will 
be some reaction  in price, but conditions are  not such as 
to encourage th e  expectation  of m ore of an up turn  than  
a couple of cents. In fact, about all th ere  is to b ring  about 
a reaction , so fa r as can be seen, is an oversold condition, 
which is technical and not com m ercial. The situa tion  now 
seem s to ind icate  a “se lle r’s m a rk e t” for the p resen t crop 
year. B eginning w ith the  Ju ly  fu tu re  buyers ran  aw ay 
from  th a t delivery as they  are  now doing from  the  Sep­
tem ber. The sam e situa tion  m ay be expected to develop 
in the  D ecem ber fu tu re  th e  la t te r  p a rt of N ovem ber. The 
big stocks of w heat and the  ex trem e carry ing  charge will 
be aga in s t the  buyer until conditions change.

H arvesting  and th resh in g  are  p rogressing  favorably in 
the sp ring  w heat region of the  N orthw est and harves ting  
is now genera l th roughou t M anitoba and Saskatchew an, 
excepting  w here the  w heat w as late-sow n. T here  is a

opinion. T here is no question bu t th a t the  yield per 
acre  is less than  la s t year, bu t the  acreage is g rea ter.

So fa r th is m onth C anada has been favored w ith b e tte r  
w eather th an  la s t year, w hen th e re  w as a g rea t deal of 
dam age caused by ra in  and frost. It is there fo re  probable 
th a t the  quality  of the  C anadian w heat will be m uch supe­
rio r to th a t of la s t year. If th is  proves to be the  case, the 
dem and for the  C anadian  crop from  Europe will doubtless 
.be large and steady  th roughou t th e  season. -—R. E. S.

M I N N E A P O L I S  F L O U R  S H I P M E N T S  BY  B A R R E L S .

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  ........................................

T o t a l  ............................................
S h i p m e n t s  t w o  w e e k s  a g o

L a s t  w k . P r e v .  w k . Y e a r  a g o .
55,472 57,954 41,234
70.472 69,433 47,551
54,445 58,366 49,869
65,87 4 69,538 55.816
56,070 54,752 53,849
54,363 56,074 52,779

356,696 366,117 301,098
339.041

G R A I N  IN M I N N E A P O L I S  E L E V A T O R S .
W h e a t —

No. 1 h a r d  ............................................................
No.  1 n o r t h e r n  .......................................................... 5,335*742
No. 2 n o r t h e r n  .........................................................  1,387,078
O t h e r  g r a d e s  .......................................................

T o t a l  ...................................................................
D e c r e a s e  ...............! ...............................................

C o r n  ...........................................................................
O a t s  ..................................................................................  1,393,2
B a r l e y  .............................................................................
R y e  .....................................................................................
F l a x s e e d  ......................................................................

At  Duluth - Superior .
A u g u s t  23—

W h e a t  i n  s t o r e  ............................................................
( I n c l u d e s  93,000 in  b o n d . )

O a t s  in  s t o r e  .................................................................
B a r l e y  i n  s t o r e  ............................................................

A u g .  22. Y e a r  a g o .
53,374 3,190

5,335,742 5S,1 16
1,387,078 33,912

588,436 555,450

7,364,630 650,668
858.81 0 208,343

3,648 4.760
1,393,274 1 24,348

139,809 216,551
138,527 49,127

41,786 74,839

B u s h e l s .
. 4,151,000

701 000
....................... 592^000
....................... 1,534*000

U. S. V I S I B L E .
Xr i s i b l e  s u p p l y  o f  w h e a t  in  t h e  U n i t e d  S t a t e s  t h i s  w e e k  

i n c r e a s e d  263,000 b u s h e l s  c o m p a r e d  w i t h  a n  i n c r e a s e  o f  419,- 
000 b u s h e l s  a  y e a r  a g o .  C o r n  v i s i b l e  d e c r e a s e d  966,000 b u s h ­
e l s ;  o a t s  d e c r e a s e d  2,666,000 b u s h e l s ;  r y e  i n c r e a s e d  172,000 
b u s h e l s  a n d  b a r l e y  i n c r e a s e d  52,000 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 :

T h i s  w k .  Y e a r  a g o .
W h e a t  .............................................................................  44,689,000 18,664,000
C o r n  ..................................................................................  2,617,000 1,573,000
O a t s  ....................................................................................22,500,000 3,151,000
R y e  ....................................................................................  683,000 288,000
B a r l e y  .............................................................................. 1,400,000 485,000

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

s o n s  f o l l o w :
A u g .  25. Y e a r  a g o .

W h e a t  ...........................................................   4,001,000 5,656,000
O a t s  .................................................................................... 6,455,000 2,821,000
B a r l e y  .............................................................................  1,058,000 537,000

At  For t  W i l l i a m .
S t o c k s  o f  g r a i n  a t  F o r t  W i l l i a m  a n d  P o r t  A r t h u r  w i t h  

c o m p a r i s o n s  f o l l o w :
A u g .  25. Y e a r  a g o .

W h e a t  ........................................ ." . ................................  1,367,477 3,032,410
O a t s  ................................................................................... 2.532,875 1,828,996
F l a x s e e d  ......................................................................... 3,032,410 525,529

At  Liverpool .
L i v e r p o o l  s t o c k s  o f  w h e a t  i n c r e a s e d  166,000 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  i n c r e a s e d  281,000 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 :

A u g .  26. Y e a r  a g o .
W h e a t  .............................................................................. 3,936,000 1,976,000
C o r n  ...................................................................... ............  1,488,000 85,000

European Visible.
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  67,568,-  

000 b u s h e l s  a g a i n s t  65,112,000 a  w e e k  a g o ,  t h u s  s h o w i n g  a n  
i n c r e a s e  o f  2.456,000 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  4.216.000 b u s h e l s  on  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  2,100,000 b u s h e l s  w h e n  t h e  t o t a l  
w a s  63,500,000 b u s h e l s .

W o r l d ’s Visible.
large area, of w heat in Saskatchew an  w here h a rv e s t will 
not, be general for an o th e r w eek. T his dep artm en t has 
m aintained, since th e  m iddle of the  sum m er, th a t th e  w heat 
crop of the  C anadian  W est would be sm aller than  th a t of 
a year ago, and th ere  is no reason  as ye t to change th a t

B r a d s t r e e t ’s  w o r l d ’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  
2,124.000 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  d e c r e a s e d
785,000 a n d  o a t s  i n c r e a s e d  3,S74,000. C o m p a r a t i v e  t o t a l s  
f o l l o w :

A u g .  26. Y e a r  a g o .
W h e a t  ............................................................................ 125,790,000 98,573.000
C o r n  ................................................................................  4,319,000 2,172,000
O a t s  ................................................................................. 33,826,000 7,565,000
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P L A N S  BIG A D D I T I O N  T O  E L E V A T O R .

The E lectric  S teel E levato r com pany, M inneapolis, is 
planning an  addition  of 600,000 bushels sto rage  capacity  
to its  te rm ina l a t Tw enty-six th  avenue and S ixth s tre e t SE. 
The e leva tor now is the  la rg e s t opera ted  as a un it in Min­
neapolis, and w ith  th e  proposed addition  of five steel tan k s 
the  to ta l capacity  w ill be 3,300,000 bushels.

T he M inneapolis Steel & M achinery com pany will con­
s tru c t th e  tanks, a t a cost of $50,000. It is p lanned to have 
the  add itional capacity  available for use by Jan u ary  1.

C. E. T hayer, secre tary , said th a t  th e  com pany expects 
to have im m ediate  need for the  add itional room w hen the  
w ork is com pleted.

F O R E I G N  C R O P  S U M M A R Y .

The foreign crop sum m ary com piled by Broom hall fol­
low s: U nited  K ingdom —W eath e r fine and h a rv e s t p ro­
gressing  w ith  some early  w hea t being th resh ed  and yield­
ing m oderately . A rrivals show an u n sa tisfac to ry  condi­
tion. F ran ce—W eath er favors h a rv e s t and th is  is being 
pushed actively. Some th resh in g  being done and quality  
m ostly good, bu t it is believed th e  yield w ill be m oderate. 
Outlook for oats fu r th e r im proved. G erm any—R ain during 
the  past w eek caused dam age to  quality  of both w heat and 
oats. The w ea th er has recen tly  im proved. R ussia—Occa­
sional com plain ts heard  regard ing  th e  unseasonable  w eath ­
er, it being ra iny ; o therw ise th e  outlook is m aintained. 
R um ania—W eath e r seasonable and the  general outlook 

.favorable. B ulgaria—Our agen t a t Sofia cables th a t recen t 
big estim ates m ust be reduced. A ustria-H ungary—R ains 
la s t w eek delayed h a rv es t and dam aged w heat a lready  cut. 
India—Beneficial ra ins have fallen  in th e  U nited  P rovinces. 
W heat, how ever, is firmly held by m erchants.

U. S. T R E A S U R Y  M O N E Y  F O R  T H E  N O R T H W E S T .

W ashington, Aug. 26.—T he apportionm ent of $2,000,000 
to banks in St. Paul, M inneapolis and D uluth to aid them  
in moving the  crops w as announced today by S ecre tary  of 
the  T reasu ry  McAdoo.

A. M. Peabody and P. M. K ers t w ere nam ed as special 
rep resen ta tiv es  of the  G overnm ent to a ss is t th e  clearing  
house com m ission to pass upon securities offered for the  
proposed deposits.

“In each depository  city ,” said S ecre tary  McAdoo, “the 
G overnm ent has chosen a special rep resen ta tiv e  who will 
serve in conjunction  w ith  a c learing  house com m ission of 
five to pass on all com m ercial paper recom m ended as se­
curity  for deposits, and all paper before being accepted  
m ust be unanim ously  recom m ended by th is com m ission.”

T he to ta l am ount a llo tted  to date is $46,500,000, of w hich 
$24,000,000 has been apportioned  to fou rteen  w este rn  s ta te s  
and $21,800,000 to th e  th irteen  sou thern  s ta te s  and the  
D istric t of Columbia.

The sec re ta ry  says th a t the  funds are  deposited in the  
banks in th e  W est and South a t th is  tim e because it is 
believed th ere  is a special dem and for the  m oney to ass is t 
in the m arketing  of th e  crops w hich are  now being h a r­
vested  in these  p a rticu la r sections, bu t th a t if in th e  E ast 
or elsew here it should be show n th a t th e re  is need for 
the  tem porary  use of funds for sim iliar leg itim ate  purposes 
the  G overnm ent will be quite as ready to  extend aid.

The Southern  banks have asked  to have the  funds 
deposited w ith  them  in th e  m onths of A ugust and Septem ­
ber, and the  W este rn  and Pacific banks generally  in Sep­
tem ber, O ctober and November.

It is expected th e  m oney will be allowed to rem ain  on 
deposit in th e  d ifferent localities on an average of about

The A lb e r t  D i c k i n s o n  Co.
D E A L E R S  IN

F L A X  S E E D
GRASS SEEDS, CLOVERS, BIRD SEED, 

BUCK-WHEAT, ENSILAGE CORN, POP-CORN, 
BEANS, PEAS, GRAIN BAGS, ETC.

MINNEAPOLIS OFFICE, 
109 Chamber of Commerce CHICAGO

four or five m onths, all to he re tu rn ed  not la te r  th an  A pril; 
deposits in the  sou thern  sta tes, w hich a re  given out first, 
to  be re tu rn ed  first and in m onthly installm ents, beginning 
in December. * * *

T w i n  Ci ty  Men Not i f ied of Appointment .

A. M. Peabody, head of the  firm of Peabody & Co., com­
m ercial paper brokers, M erchants N ational bank  building, 
who has been appointed  a m em ber of th e  special Govern­
m ent com m ission for M innesota in th e  apportion ing  of the  
$2,000,000 to banks to  aid in the  moving of th e  crops, and 
P. M. K erst, fo rm erly  a s ta te  bank  exam iner and now 
exam iner for th e  St. P au l and M inneapolis C learing H ouse 
associations, who has been appointed  a rep resen ta tiv e  in 
M inneapolis, have received notice of th e ir  appointm ents. 
T he ir duties will be to exam ine the  secu rities offered by 
th e  banks for the  m oney apportioned to them .

. “ BIG F O U R ” P A S S E S  D I V I D E N D .

New York, Aug. 26.—F or th e  first tim e since 1897 the 
Cleveland, C incinnati, Chicago & St. Louis railw ay, b e tte r  
know n as the  Big Four, and its  subsid iary , th e  New York 
C entral Lines, today passed the  reg u la r quarterly  dividend 
of 1^4 per cent, on the  p re fe rred  stock. T his action  w as 
m ade necessary  by th e  d irec to rs by th e  heavy loss of busi­
ness and increased  opera ting  cost caused by the  floods in 
Ohio and Ind iana la s t spring. In explaining th e ir  action 
the  d irec to rs s ta te  th a t  it is im possible for th e  com pany 
for the  p resen t to continue paym ent of th e  dividend on the  
p referred  stock. U nder the  ru les of th e  In te rs ta te  Com­
m erce Com m ission the  com pany m ust m ake good out of its 
earn ings and charge to opera ting  th e  dam age done by 
the  floods in Ohio to its  lines and th e  loss of business and 
increased  opera ting  cost m ade th is  im possible w ithout a 
sacrifice of th e  dividend on the  p re fe rred  stock.

The Big Four paid 5 per cent, on its p re fe rred  stock from 
1891, w ith  th e  exception of 1897, w hen only 2y2 per cent, 
w as paid. The comm on stock has had a m ore in te rru p ted  
dividend experience. F rom  1891 to 1893 the  com pany paid 
3 per cent, on th e  common and resum ed th e  3 per cent, pay­
m ent again  in 1900. T he follow ing year, 1901, it paid 3% 
per cent, on th e  common, and from  1902 to  M arch, 1908, the  
d irec to rs paid 4 per cent. No dividend w as paid in 1909 
and in 1910 2 per cent, w as paid in M arch and 2 per cent, 
in Septem ber. No comm on dividend has been paid since.

The passing of the  dividend necessarily  will affect the  
New York C en tral only indirectly , as, w hile the  New York 
C entral contro ls $45,289,200 of th e  L ake Shore and Michi­
gan Southern  railw ay  stock, th a t road in tu rn  owns $30,-
207.000 of th e  common stock, and n o t the  p referred , of the  
Big Four. As th e  comm on stock, how ever, has no t paid a 
dividend since la s t year, the  effect on the  New York Cen­
tra l earn ings w ill be indirect.

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 ,  A u g .  26.— T h e  w h e a t  m a r k e t  
c o n t i n u e s  t o  f l u c t u a t e  w i t h i n  a  v e r y  n a r r o w  r a n g e — l % c  
t o  2c b e i n g  a b o u t  t h e  l i m i t .  E a c h  t i m e  t h e  m a r k e t  s e l l s  
d o w n  t h e  b e a r s  h a v e  v i v i d  r e c o l l e c t i o n  o f  a  l a r g e  w h e a t  c r o p  
i n  t h e  U n i t e d  S t a t e s  a n d  C a n a d a ,  w h i c h  is  n o w  p r a c t i c a l l y  
m a d e ,  a n d  s e l l  w h e a t  f r e e l y  e x p e c t i n g  t o  s e e  t h e  p r i c e  d r o p .  
O w i n g  t o  t h e  d u l l n e s s  a n d  n a r r o w n e s s  o f  t h e  m a r k e t ,  i t  s o o n  
c o n g e s t s  u n d e r  t h i s  s e l l i n g .  W h e n  t h e  m a r k e t  d o e s  n o t  
b r e a k  t h e  b e a r s  w a n t  t h e i r  w h e a t  b a c k  a n d  a r e  a b l e  t o  g e t  
i t  o n l y  b y  b i d d i n g  u p  t h e  p r i c e .  T h e  e x p o r t  c l e a r a n c e s  c o n ­
t i n u e  v e r y  l a r g e ,  c l e a r a n c e s  s i n c e  J u l y  1 s t  b e i n g  a b o u t  
d o u b l e  l a s t  y e a r .  E v e r y  d a y  s o m e  e x p o r t  b u s i n e s s  i s  d o i n g  
a n d  p r o s p e c t s  a r e  l i b e r a l  e x p o r t s  w i l l  c o n t i n u e  t o  b e  t h e  
r u l e  f o r  s o m e  t i m e .  T h e  d e m a n d  f o r  c a s h  w h e a t  is  c l e a r l y  
s h o w n  b y  t h e  a d v a n c i n g  p r e m i u m s  o v e r  t h e  S e p t e m b e r  d e ­
l i v e r y .  T o d a y  No.  2 r e d  a n d  No.  1 V. C. a r e  3 y 2 t o  4c o v e r ;  
No.  1 N o r t h e r n  i s  5c t o  5 % c  o v e r  a n d  No.  2 h a r d  w i n t e r  is 
1 y„c t o  3 !4 c  o v e r  S e p t e m b e r .  B e f o r e  t h e  b e a r s  c a n  m a k e  s u b ­
s t a n t i a l  h e a d w a y  i n  d e p r e s s i n g  p r i c e s ,  t h e s e  p r e m i u m s  m u s t  
b e  d i s p o s e d  of.  T h e  m o v e m e n t  o f  w i n t e r  w h e a t  f r o m  t h i s  
o n  w i l l  b e  v e r y  m u c h  s m a l l e r .  T h e  f a c t  t h a t  w h e a t  o v e r  
a  l a r g e  w i n t e r  w h e a t  t e r r i t o r y  is  c h e a p e r  a n i m a l  f e e d  t h a n  
c o r n  p r o m p t s  m a n y  f a r m e r s  t o  h o ld .  I t  h a s  b e e n  p r o f i t a b l e  
r i g h t  a l o n g  to  b u y  w h e a t  o n  t h e  b r e a k s  a n d  t a k e  r e a s o n ­
a b l e  p r o f i t s  a n d  t h e  b u l l  s i d e  o f  t h e  m a r k e t  s t i l l  l i a s  s u f f i ­
c i e n t  m e r i t  t o  m a k e  i t  a d v i s a b l e  t o  c o n t i n u e  w o r k i n g  on  
t h a t  Side.
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THE CHICAGO GRAIN MARKETS.
Chicago. Aug. 26.—W heat losses la s t w eek w ere small, 

confined to y2c, and the  m ark e t w as correspondingly  n a r­
row and dull. The trad e  is now confronted  w ith the  move­
m ent of sp ring  w heat in the  N orthw est, w hich is expected 
to be a depressing  factor, and the  bears look for consolation 
in th a t quarter.

The visible supply is piling up, outside speculation  is 
light, and even the  advance in corn has failed to stim u­
la te  good buying of w heat. P rim ary  receip ts la s t w eek 
w ere 7,542,000 bushels, a decrease of 2,221,000 from  the 
previous w eek and 738,000 from  la s t year. Chicago re ­
ceip ts w ere 2,459,000 bushels, or 994,000 over la s t year: 
Sh ipm ents w ere 1,624,000 bushels, aga in s t 1,367,000 la s t 
year.

R eports come from  the  Southw est th a t fa rm ers have 
sold a la rg e r percen tage of the  crop th an  usual. The 
prim ary  receip ts since July  1, aggregate  72,410,000 bushels, 
or alm ost 21,000,000 m ore th an  la s t year, equal to 42 per 
cent. K ansas City has received 15,689,000 bushels, or
146.000 less th an  la s t year, w hile O m aha handled  8,033,000, 
or 4,320,000 over la s t year, and St. Louis 8,134,000, or
759.000 bushels m ore th an  a year ago. Chicago has handled
22.650.000 bushels, or 14,000,000 m ore th an  a year ago.

A fea tu re  of th e  m arket, how ever, has been the  hard ­
ening of values of red w inter, w ith a steady reduction  in 
the m ovem ent of th a t grain, and the  price is up to lc  
over S ep tem ber in sto re  and 2%c over on tra ck  for fresh  
receip ts , a  p rac tica l advance of 3c per bushel in store 
price since A ugust 1. E levato r and m illing in te re s ts  have 
been d isappointed  a t the  m ovem ent of soft w in ter w heat. 
The in te rio r m ills in the  soft w heat d is tric ts  w ere w ithout 
supplies a t the  beginning of the  m ovem ent, and absorbed 
a large percen tage  of the  sales by farm ers.

E xporters have tak en  w in te r freely. M any m ade liberal 
engagem ents of ocean fre igh t room  and expected to be 
able to get th e  cash  w heat on th e ir  own term s. Some also 
bought fu tu res  as a hedge ag a in s t th e ir  ocean engage­
m ents. F u tu res, how ever, w ill not fill ocean room, and, 
as cash prem ium s have advanced, exporters are  finding it 
difficult to secure th e  cash  w heat on advantageous term s 
by exchanging fu tu res  for it. They have filled the  trade  
here  w ith repo rts  of an  absence of export dem and, and 
a t the  sam e tim e bought cash  lo ts daily, both for im m e­
d iate  sh ipm ent and ex tending into th e  m iddle of Septem ­
ber. Ocean-line agents, how ever, say th a t com paratively  
little  room has been engaged for beyond the  m iddle of 
next m onth.

The m ost a ttra c tiv e  foreign new s of the  w eek w as the 
official R ussian  crop rep o rt reducing  th e  yield 112,000,000 
bushels in six ty-three governm ents, m aking the  crop only
40,000,000 m ore th an  la s t year. F rom  being w et and un­
favorable, the  w ea th e r in F rance  and G erm any has be­
come b e tte r. A ustra lia  has had ra in  and A rgentina suf­
fered  from  serious storm s.

Corn w as heavy a t th e  close, Septem ber being 21/£c 
low er, and D ecem ber and May losing lc . Cash prem ium s 
a re  a ttra c tiv e  to holders of cash, being 3@4c over Sep­
tem ber selling up to 771/£@78c, w hich seem s high, but 
w ere l@ iy 2c under the  prices of a year ago. A loss of 
l@ li/2c w as m ade in prem ium s a t th e  close on a sm all in ­
crease  in country  offerings, and, w ith  la rg e r arriva ls, a 
fu r th e r shading m ay be necessary . F arm ers have been 
too busy w ith th e ir  th resh in g  to  sell and deliver m uch corn, 
and w ere too inclined to be carried  aw ay by the  sudden ad­

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  t h i s  w e e k  to  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 ,  925-933  M e t r o p o l i t a n  L i f e  B u i l d i n g ,  
M i n n e a p o l i s :

E d w a r d  A. B e c k e r ,  L a m b e r t o n ,  M in n . ,  w i r e  f e n c e ;  F r a n k  
B e d f o r d  a n d  A. D u r a n d ,  M i n n e a p o l i s ,  M in n . ,  c h i m n e y  f lue  
c l e a n e r ;  J u l i u s  O. B y r o n ,  B r i s t o l ,  S. D., n o s e  p r o t e c t o r ;  B a r ­
b a r a  C. D o d d s ,  M i n n e a p o l i s ,  M in n . ,  w i n d o w  s a s h  l o c k ;  T h o m a s

vance in prices to fully realize w hat the  situa tion  actually  
was. Indications a re  th a t  th e  m ovem ent from  now on will 
enlarge, but it depends upon how the crop comes along, the 
w ea th er and the  price. The m ost successful tra d e rs  be­
lieve in May as an investm en t and are  buying it on breaks. 
O thers say th a t D ecem ber w ill go to a prem ium  over May, 
and a re  buying it aga in s t sales of May, th e  spread  a t p res­
en t being only 2X/Zc. The h ighest p rices of the  season 
w ere m ade a w eek ago on continued unfavorab le  crop 
reports.

The yield has been cut down to 2,250,000,000 bushels by 
one local s ta tis tic ian  and o thers are  figuring on 2,350,000,- 
000, the g rea te s t loss being in th e  s ta te s  of la rg est produc­
tion. A nother fac to r th a t had a depressing  influence w as 
the  subsidence of th e 'e n th u s ia s tic  buying on the  p a rt of the  
outside public and liberal realiz ing  sales to secure profits, 
m any of them  having tak en  th e  advice of th e ir  com m is­
sion b rokers and cleaned up w ith  handsom e gains. K an­
sas and O klahom a have been prac tica lly  cut out of the  
estim ates, as p riva te  rep o rts  ind icated  a condition of ten  
for K ansas, w hich is a failure . N eb raska  has also lost 
a good percen tage of its crop and th e re  has been enough 
losses everyw here to m ake a bullish  situa tion  even w ith 
the  large  carry-over of the  old crop.

* * *
O ats closed w eak and lower, p rices being 11A @ 11/2C 

lower, a lthough com pared w ith a year ago they  w ere 9@12c 
higher. Bulls have been disappointed  and m any sold out. 
L iquidation has been severe in Septem ber and leading 
e levator in te rests , who have been short, have tak en  ad­
van tage of the free offerings and bought Septem ber and 
sold D ecem ber a t 2%c difference, and a t tim es also sold 
May freely. T he b ear facto rs in the  m ark e t a re  th e  large 
carry-over and the  m oderate  cash dem and, also fears of 
an im pending m ovem ent of the new crop and th e  increasing  
visible supply. T here  a re  m any successful tra d e rs  who a re  
bullish, how ever, on th e  theory  th a t the  shortage  in pas­
tu res, hay and forage crops, com bined w ith  the  loss in corn 
and the  general high prices of feeds, will even tually  help 
oats.

* * *
A new  proposition has been m ade to th e  B oard of T rade 

d irec to rs for the  erection  of a new building. It w as taken  
up a t th e ir m eeting  and re fe rred  to the  special building 
com m ittee for consideration . It is proposed to e rec t a 
s tru c tu re  on 125 fee t of the  p resen t lo t facing L a Salle 
stree t, th e  rem ainder of the  lo t to be used for a six teen 
sto ry  office building. I t is considered a very  fa ir proposi­
tion, b u t th e  deta ils  and who the  p arties  are  are  w ithheld  
for the  presen t.

W heat stocks in all positions in Chicago increased
1.484.000 bushels la s t week, corn decreased 589,000, oats in­
creased 1,243,000, rye increased  14,000, and barley  de­
creased  20,000.

W heat in public e levators increased  1,231,000, corn 
decreased  168,000, and oats increased  911,000. W heat 
in p riva te  elevators increased  271,000, corn decreased
520,000, and oats increased  391,000.

W heat stocks afloat decreased  18,000, corn increased
99.000 and oats decreased  59,000. C on trac t stocks of w heat 
in public e leva to rs in Chicago increased  1,228,173 bushels 
la s t w eek, including 5,635 bushels No. 1 hard  and 1,363,634 
bushels No. 2 hard , w hile No. 2 red decreased  84,986 bushels 
and No. 1 N orthern  decreased  52,000 bushels.

C ontract corn decreased  168,529 bushels and oats in­
creased  880,242 bushels. As com pared w ith la s t y ear w heat 
increased  4,852,168 bushels, corn increased  79,515 bushels 
and oats increased  4,290,698 bushels.

,T. G i l b e r t s o n ,  R y d e r ,  N. D., b o w  f a c i n g - o a r ;  G e o r g e  B. G r e e n ,  
M o r g a n ,  M in n . ,  c o n c r e t e  m i x e r ;  L e w i s  P .  M i l l e r ,  H u r o n ,  S. D., 
i n s e c t  e x t e r m i n a t o r ;  A x e l  G. O ls o n ,  T w o  H a r b o r s ,  M in n . ,  
m e a n s  f o r  o p e r a t i n g  t r a i n - p i p e  a i r b r a k e  v a l v e s ;  W i l l i a m  T. 
P r i c e ,  M i n n e a p o l i s ,  M in n . ,  f i lm  p a c k a g e s  a n d  h o l d e r ;  T j e b b e  
C. R a v e l i n g ,  B u f f a lo ,  N. D., i ly  s h i e l d ;  J o s e p h  T. T h o m p s o n ,  
H a t t o n ,  N, D „  c o m p o s i t i o n  f o r  s t o p p i n g  l e a k s ;  V a n d e r b u r g h  
M c R a e ,  M i n n e a p o l i s ,  M in n . ,  d e n t a l  p l a t e  w a x e r ;  O t t o  F r i t c h e ,  
N e w  U lm ,  M in n . ,  s p r i n g .

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



46 TT-TE C O M M E R C IA L  W E S T Saturday, A ugust 30, 1913

A WORLD’S CROP ESTIMATE.
H. N. B athgate & Co., B ristol, England, have the follow­

ing to say on w orld’s w heat conditions:
F or p rivate  reasons we are issuing ra th e r  ea rlie r th is  

year our annual sum m er estim ates of the  w orld’s w heat 
crops. The d isadvantage is th a t a good deal m igh t 
happen during  the  nex t th ree  weeks to modify some of 
the figures. B ut th is  can be said, th a t  no th ing  can now 
occur to increase the  quan tity  th a t w ill be reaped in  the 
N orthern  H em isphere; so th a t, if any a lte ra tio n  has to be 
m ade to the  figures, it  w ill be in the n a tu re  of a deduction. 
We need not explain once more, we th ink , th a t these fig­
ures do not em brace absolutely the whole of the world. 
They include all the  countries th a t count in  regu la ting  
in te rn a tio n a l prices, and are the  sam e as those dealt 
w ith  in  our reports for the  past six years. N either need 
we re fe r again  to our reasons for tak in g  in the Ind ian  crop 
actually  gathered  du ring  the  season ju s t closed.

D ealing w ith  the  d ifferent item s in  consecutive order, 
we first come to U. S. A. and Canada, m aking  one un it 
of N orth  America. The p resen t official estim ate  for U. S. A. 
is sligh tly  above the to ta l reaped las t year. W in ter w heat 
already  harvested  shows, of course, a big increase; bu t 
sp ring  w heat is deficient in acreage, and prom ises a lower 
yield th an  in  1912; yet, if no th ing  serious happens now to 
the sp ring  w heat crop, the  au th o rities  estim ate  th a t for the 
whole country  th e  yield w ill exceed th a t of la s t year by
2,000,000 quarters. W hile we have accepted the  official 
figures for the  tim e being, we are  inclined to th in k  th a t 
sp ring  w heat estim ates are  actually  too high, and th a t they 
w ill have to be am ended la ter. C anada points to a to tal 
crop of sp ring  and w in ter w heat of about 1,000,000 q uarte rs  
less than la s t year. B roadly speaking, therefore, we m ay 
say th a t if sp ring  w heat be gathered  in w ithou t fu r th e r 
loss, the  whole to ta l for N orth  A m erica w ill he approxi­
m ately  the  sam e as th a t of las t year. T h a t continen t will 
again, therefore , be in  a good position for export trade ; 
for, although  the  increase in population w ill call for an 
enhanced dom estic consum ption of about 2,000,000 quarters, 
the sligh tly  la rger reserves th a t have been carried  forw ard 
from  the old season w ill give am ple m arg in  for exports 
w ithou t rendering  it  necessary to force the w heat upon* 
im porting  countries.

Ind ia  calls for no special com m ent; bu t the  R ussian  
E m pire  is adm itted ly  a difficulty. Our estim ate  for th is 
grow er is below the  m ost recen t official figures, including 
the  qu an tity  ra ised  in S iberia; yet in the ligh t of previous 
experience, we are  no t p repared to accept those optim istic 
calculations, and our advices lead us to th in k  th a t a to ta l 
of 90,000,000 qu arte rs  w ill be am ply sufficient. T his will, 
of course, provide a fa ir  m arg in  for export; but, consider­
ing th a t stocks of old crop w heat are  about exhausted, there  
should no t necessarily  be any undue pressure from  th a t 
quarter, especially seeing th a t the R ussian  w orking m an is 
now m ore prosperous th an  for m any years. Q uality is re ­
ported excellent to good in m any d is tric ts , w hile from  
o thers it  is said th a t m uch of the gra in  has been dam aged 
by excessive rain .

In w estern  E urope we find, first, th a t our own crop will 
be ra th e r less th an  th a t of las t year; bu t the p resen t pros­
pect is for excellent quality . The w eather, however, is 
now broken, and every th ing  wall depend upon clim atic 
conditions du rin g  the  nex t th ree  or four weeks. The 
F rench  crop is said to be from  2,000,000 to 3,000,000 qu ar­
te rs  less th an  th a t of last season, w hile there  is a good deal 
of in fe rio r quality , especially in the  north , as a re su lt of 
excessive m oistu re  du ring  June  and July. The Ita lian  crop 
is about 4,000,000 quarte rs  la rger th an  th a t of 1912; bu t 
G erm any w ill give a  sm aller yield, and unless favorable 
w eather ensue betw een now and harvest, m uch of the 
quality  m ay be deficient. In Spain and P ortugal the com­
bined crops are sligh tly  m ore th an  those of last year, 
though th e re  are m any com plaints from  Spain as to the 
quality .

We now tu rn  to A ustria-H ungary , where the yield will 
be from  3,000,000 to 4,000,000 q u arte rs  less th an  la s t sum ­
mer. Of the  R oum anian crop there  seems to be some 
doubt, for serious dam age w as reported  by floods a m onth

or two ago, and yet it is claim ed in some qu arte rs  th a t the 
yield is equal to th a t of las t year. O thers s ta te  th a t it w ill 
not be nearly  equal; and, tak ing  all th ings together, we 
have felt justified in reducing  it by 1,000,000 quarters. The 
B alkan sta tes, notably B ulgaria, are  claim ing a heavy crop 
of about 2,000,000 qu arte rs  g rea te r th an  a year ago. The 
object appears to be to bolster up th e ir  na tional finance and 
secu rities; but it seems obvious th a t w ith  p ractically  all 
the adu lt labor w ithd raw n  from  agricu ltu re , the resu lt 
m ust fall far sho rt of these estim ates, and is fa r m ore likely 
to be a g rea t deal less th an  las t year.

Of the m id-season crops, in the Southern  H em isphere, it 
is of course im possible a t th is  tim e to say any th ing  w ith 
certa in ty . These grow ers w ill be dealt w ith  m ore fully 
-when we come to compile our m id-season estim ates in the 
ligh t of la te r know ledge for the whole world. M eanwhile 
we have given an approxim ate forecast. F o r A ustra lasia  we 
have pu t the to ta l yield a t 500,000 qu arte rs  increase, based 
on s ta tem en ts th a t there  is an increased acreage of about 
10 per cent, in A ustralia . Subsequent d rough t has been 
reported, which is said to have done considerable dam age 
to the young plant, and of course the  whole face of th ings 
m ay be changed betw een now and harvest. In  dealing  w ith 
South A m erican countries, our figure for A rgen tina repre­
sents a fu ll crop, w hile for Chile we have taken  a quan tity  
th a t rep resen ts about the average for th a t country.

The figures th a t we have given show a t p resen t an in ­
crease for the whole w orld of 11,000,000 q u arte rs  m ore than  
the to ta l for la s t season. I t is, however, alm ost a cer­
ta in ty  th a t some deductions w ill have to be made a t a 
la te r  date, for few crops are  ever reaped w ithou t suffering 
some dam age or loss before harvest.

I t  is tru e  th a t  our estim ate  for R ussia is less th an  p res­
en t official indications, and we m ay be m istaken  in our 
supposition, so may have to increase the qu an tity  by
2,000,000 or 3,000,000 quarters. M eanwhile the w orld’s 
consum ption has au tom atically  grow n by 5,000,000 or 6,000,- 
000 quarters. In  the resu lt, therefore , we have the  prob­
ab ility  of a to ta l crop sligh tly  g rea te r than  in 1912, and 
show ing a sm all m arg in  over theore tica l w orld’s requ ire ­
m ents. The im porting  countries, however, are  likely to 
be less dependent th an  las t year on foreign sources of 
supply. On the o ther hand, we ven tu re  to p red ict th a t the 
dem and both for E uropean and ex-European im porters will 
be on a heavy scale; for the large sh ipm ents of las t season 
have no t succeeded in bu ild ing  up reserves, and it  is 
probable th a t invisible stocks in the hands of re ta ile rs  and 
others are  low er th an  they have been for some years a t 
th is  tim e. T his season, therefore , is likely to be one in 
w hich a heavy volum e of business w ill again  be tran sac ted ; 
but it  rem ains to be seen w hether it  w ill be more profitable 
th an  the unsatisfac to ry  crop-year th a t  has ju s t closed.

I t  w ill be seen th a t the m arg in  of safety  has become 
extrem ely sm all in recen t years, and th a t  if any calam ity  
overtook an im portan t crop such as th a t of A ustra lia  or 
A rgentina, w heat-consum ing countries would be faced w ith 
a heavy addition  to th e ir  bread bill.

The estim ate  by countries follows:
W orld’s w heat crops for season 1913-14, includ ing  Ind ian

crop reaped 1913:
Q uarters.

U. S. A................................................................................  93,000,000
C anada .............................................................................  26,000,000
In d ia  (crop harvested  1913)....................................  45,000,000
R ussian  E m pire ...........................   90,000,000
U nited  Kingdom .........................................................  6,500,000
F rance  ............................................................................... 37,500,000
A ustria-H ungary  .......................................................... 26,000,000
Italy ................................................................................... 24,000,000
G erm any ..........................................................................  18,500,000
R oum ania ........................................................................  9,000,000
B alkan S ta tes ......................................................... (?) 10,000,000
Spain and Portugal .....................................................  17,500,000
O ther E uropean C ountries . . .................................... 4,000,000
N orth  A frica and Sundries . . .................................... 6,000,000

413,000,000

Forecasts, mid-season crops:
A ustra lasia  ...................................... j ...........................  11,000,000
A rgen tina ........................................................................  23,000,000
Chile .................................... .. .......................................... 2,000,000

Grand total, quartern 449,000,000
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A PIONEER OF THE FARTHEST NORTHWEST.
W innipeg .—S heridan  Law rence, of Fort. Verm ilion, in 

the  Peace  R iver country, in th e  far, very far, N orthw est, 
w as recen tly  in th is  city. H e is a p ioneer of th a t rom antic  
region, and tw enty-six  years of struggle  w ith th e  forces 
of n a tu re  in the  fa r no rth  have left th e ir  indelible print.

Sheridan, w hen seen by a F ree  P ress  repo rter, told 
su rp rise  s to ries—surprise  and hum an in te res t. A lm ost 
every th ing  he said w as w onderful to a city dw eller. For 
instance, he discovered to th e  world an o th e r Dr. G ren­
fell, an o ther Dr. Luke of L abrador, in th e  person of a 
fine old m an nam ed Baldwin, who m in is ters to th e  w an ts ot 
the  se ttle rs  and the  Indians and tak es w hat they  can give 
in re tu rn , perhaps a load of wood or the  carcass of an 
elk, bu t m ore often  his services are  free.

T here  is a sto ry  of adven tu re  and rom ance in terw oven 
th rough  th e  life of th e  old physician. He w as born in 
Toronto, served in the  South A frican w ar, la te r  in the  
Royal N orthw est M ounted Police, and for a tim e w as 
head surgeon in a San F rancisco  hospital. E ver he has 
heard  the  call of the  fron tier, and ever he has obeyed, 
and for the  p ast five years he has been a t V erm ilion. 
He has found his work, and to him  it is a labor of love.

L aw rence says th a t it w as old Dr. Baldw in who assisted  
in b ringing his la s t tw o ch ild ren  into th e  world. T here 
w as no doctor for the  o ther seven who arrived  before his 
advent. F or years and years th e re  w as no doctor in the 
se ttlem en t, and the  Indians died off by the  ravages of 
disease. Now they  are  carefully  tended and nursed  back 
to life, th e  babies a re  given a b e tte r chance in th e ir 
strugg le  to grow up, the  pains and aches of the  aged are  
softened and life is happ ier for his coming.

A Gold S tampede Some Day.

T h a t th e re  will some day be a gold stam pede to the  
Peace river is th e  prophecy of the  no rtherner. He said 
th a t not long since they found a fair-sized nugget in the 
crop of a chicken they  killed, but could no t tell w hether 
it cam e from  th e  surface or from  th e  gravel tak en  from  
a fresh ly  dug well. In the  sandbars of all th e  rivers 
th e re  is gold, but so fa r it could not be panned in paying 
quantities.

It is 600 m iles by w ater from  E dm onton to F o rt V er­
milion, and m easured  by the  map the  d istance betw een 
the  two points as the  crow  flies is alm ost as g rea t as 
betw een Moose Jaw  and Edm onton, bu t here  is the  word 
of th is m an, who has lived a t the  n o rth e rn  point for over 
a q u a rte r of a century , th a t g ra in  p lan ted  la te r  m atures 
a t the  sam e tim e as the  cerea ls of A lberta  and Saskatch- 
wan. The sum m er days are  longer in the  north , w ith 
m ore sunlight, hence th e  resu lt. He has never seen a 
to ta l crop failure , although  th ere  is danger of fro st dur­
ing A ugust.

It w as in tensely  in te restin g  to learn  from  th is m an th a t 
he earned  his living from  farm ing  operations a t th is  g rea t 
d istance north , w ith  nothing but a w ate r route for m ost 
of th e  way. H e has over a section  of land under cu ltiva­
tion. He has b inders and seeders, plows and mowers, 
and all the  o ther m odern parap h ern a lia  for sowing and 
reap ing  the  crop, and in addition  he has a 17-horsepower 
th resh in g  engine and a 30-42 separa to r, also a g ris t mill, 
w ith  w hich he g rinds his own w heat into flour.

It w as Sheridan  L aw rence who, in 1909, supplied the 
w heat w hich w as ground into flour a t F o rt V erm ilion and 
packed in little  barre ls, w hich the  F ree  P ress  sen t as a 
C hris tm as g ift to friends all over the  globe. He had 4,000 
bushels of w heat th a t year.

• Set t lers Coming in Slowly.

“The developm ent of the  Peace R iver country  is pro­

gressing  slowly but su re ly ,” says Mr. L aw rence, “although 
the  governm ent of A lberta  has m ade no a ttem p t as yet 
to open up roads, w hich are  badly needed. This will be 
our b iggest year as fa r as se ttlem en t is concerned. Every 
steam boat from  A thabasca Landing is loaded w ith hom e­
steaders. They are  spread ing  out along the upper Peace 
tow ard Dunvegan. Some are  going to Saw bridge and 
some to G rourard. T he Rom an Catholic m ission is b ring­
ing in a large party , p rincipally  French , to the  d is tric t 
w est of L esser Slave lake. You can ’t hold the  people 
back, for there  is a ce rta in  class w hich m ust alw ays be 
on the  fron tier.

“Some of th e  signs of developm ent a re  the  grow th of 
A thabasca  Landing and o ther tow ns, notably  D unvegan 
and F o rt M cM urray. In some instances the lot selling- 
lias been overdone. L ast year the  H udson’s Bay com pany 
launched two new  boats, th e  A thabasca, w hich runs to 
th e  foot of Slave R iver rapids, and th e  Slave R iver, which 
runs on Slave lake to G rourard.

“In the  fall of 1911 th e re  w as an independent com pany 
of trad e rs  s ta rted . T his is know n as th e  Peace R iver 
T rade & Land com pany, and it is backed by B ritish  and 
M ontreal capital. T his com pany has pu t on th e  s te rn  
w heeler Grenfell, nam ed a fte r  the  B ritish  financier, to 
run  betw een H udson’s Hope and F o rt Verm ilion. It has 
also opened trad in g  s ta tions a t A thabasca  Landing, Grou­
rard , Peace R iver Crossing, F o rt V erm ilion and G rande 
P ra irie .

Condi t ions Pr imi t i ve .

“The conditions in the  country  are  p ractically  the  sam e 
as w hen I en tered  it 26 years ago. F u r trad ing  is the  chief 
occupation, and the  past season w as the  best th e re  has 
been in fifteen years. Good prices a re  paid and th e re  is 
no w an t am ong th e  Indians. Independent trad e rs  have 
co rrup ted  th e  m orals of the  tribes to a ce rta in  ex ten t and 
they  are  not afforded the  sam e cred it as in the  early  days 
w hen they  dealt exclusively w ith the  H udson’s Bay, but 
the  Ind ians a re  being tau g h t some b itte r  lessons and they 
are  im proving. So fa r as I can see, the  Ind ians are  de­
creasing  som ew hat in num bers.”

Mr. L aw rence is a g rea t believer in mixed farm ing. 
He has 52 horses and colts, w in tered  80 hogs and killed 
140 la s t fall, and he has 320 head of cattle , of w hich from  
10 to 20 are  m ilking cows th e  year around. He says there  
is no sale for stock, and on account of th e re  being no 
roads, they  cannot be m arketed . T here is a ready sale 
of flour, bacon and b u tte r  to th e  Indians. The stap les 
grow n are  w heat, barley  and potatoes. In the  w in ter 
they get out tim ber, and for am usem en t they  have the 
E dison phonograph. The m ail comes in ten  tim es a year.

In answ er to a question  as to  how in the  w orld he cam e 
to go aw ay up in th a t country, passing  all the  fe rtile  lands 
of the  w est, Mr. L aw rence said th a t in th e  early  days his 
uncle, E. J. Law rence, w as located  a t F o rt V erm ilion as a 
church m issionary . T his uncle induced his fa th e r to leave 
F ron tenac  county, O ntario, and go up th e re  as farm  
in s truc to r. They w ent via C algary 26 years ago, traveling  
all the  way in ca rts  across an unbroken  p ra irie  to the  
A thabasca river. He had grow n up as a boy and lived 
th ere  ever since. He said he w as m arried  a t 30 and is now 
42 years of age.

The fa th e r of O sborne Scott, a ss is tan t general passenger 
agen t of th e  C anadian  N orthern  railw ay, w as a church 
m issionary  in th a t country, and O sborne lived up th ere  
for m any years, com ing w ith  his s is te r  to a tten d  school 
a t W innipeg. I t w as th is s is te r  th a t Mr. L aw rence m ar­
ried, and tw o ch ild ren  are  now going to school h ere  and 
resid ing  w ith Mr. Scott.

T W O  ST.  P A U L  M E N  A C C U S E D  O F  S M U G G L I N G .

Six men, two of them  St. Paul ca ttle  dealers, are  said 
by the officers of the custom s service for M innesota to be in ­
volved in the  w holesale sm uggling of ca ttle  over the n o rth ­
ern  border from  Canada. No a rre s ts  have been made.

George E. Foulkes, special agen t of the custom s service,

T reasu ry  D epartm ent, re tu rn ed  from  the border y este r­
day. He said he was unable to give out the  nam es of the 
men involved, but th a t p a rt of the stock has been seized 
by the G overnm ent and will be sold. A settlem en t may be 
m ade betw een the  offenders and the custom s departm ent. 
Some of the sm uggled cattle  have been located a t Hallock, 
Minn.
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FEDERAL CONTROL TO BE RETAINED.
(Continued from Page 18)

“I regard  m yself as a so ld ier of the  comm on good, as 
the  w atchdog of the  ina rticu la te  m ass of m en who a re  not 
here  w ith tra in ed  law yers and g rea t financiers to argue 
th e ir  cause, but w hose cause rem ains a t hom e in the 
hum ble dw elling of those who c rea te  th e  w ealth  and who 
com prise th e  backbone and industry—the g rea t productive 
elem ent of th e  nation , and who rely upon my fidelity to 
them  to rem em ber them  and th e ir  in te rests , even w hen 
they  do no t speak and w hen th e ir  cause is being in­
geniously assa iled  by some of th e  m ost in te lligen t gen tle­
m en of th e  world.

“T his bill proposes to mobilize the  reserves, to provide 
e lastic  cu rrency  and constan t econom ical accom m odation 
to our com m erce and industry  under a system  of G overn­
m ent contro l and no t under b an k e rs ’ control.

“N either th e  B ank of E ngland, th e  B ank of F rance, nor 
the  Bank of G erm any, nor th e  B ank of Belgium, no r the  
B ank of the  N etherlands, th e  g rea t reserve  banks of E u­
rope, public u tility  banks, fram ed for th e  p ro tection  of 
com m erce and industry  and no t fo r money-m aking, fram ed 
as g rea t public se rv an ts—none of these  banks perm it bank­
e rs ’ contro l or th e  bad appearance of b an k e rs’ control.

“They a re  contro lled  by public sen tim ent, by men ap­
pointed by th e  governm ent of F rance, by th e  governm ent 
of G erm any, by m en who a re  contro lled  by public sen tim en t 
and th e  general w elfare, and not by organized selfishness. 
They a re  contro lled  by m en who never th in k  of serving 
th e  stockholder a t  th e  expense of the  com m unity.

“The B ank of E ngland does not perm it a banker on its  
governing board, and th is  is a de libera te  policy, w isely 
adopted, and nobody in England would have the  im pudence 
to suggest giving th e  bankers contro l of th is  g rea t reserve 
bank  of th e  B ritish  isles, or to dem and rep resen ta tio n  on 
its  board. The bankers of E ngland have the  w isdom  and 
the  sound sense to recognize th e  ju s tice  of the  p rincip les 
w hich govern the  B ank of England.

“T his absu rd  notion w as put into the  head of some A m eri­
can bankers by the  A ldrich bill, fram ed by th e  national 
m onetary  com m ission and then  arden tly  exploited a t g rea t

expense by th e  bankers of th is  country  a t a cost of hun­
dreds of thousands of dollars. T his exploded fallacy—th a t 
the  bankers should control these  g rea t u tility  banks in­
tended  to p ro tec t our na tional com m erce and give stab ility  
to th e  financial and in d u stria l w orld—no longer has any 
follow ing except w ith a few, very  few, big bankers.

“W ithout in tending  to be unkind, I am rem inded of an 
ancien t anecdote, w here a fox once u rgen tly  invited  the  
fa rm er to place his chicken yard  under his control, on the 
ground th a t he understood  the  chicken business b e tte r  th an  
any o ther person in th a t neighborhood.”

Aid to Rural  Credi t .

An ag ricu ltu ra l cu rrency  am endm ent to th e  A dm inis­
tra tio n  currency  bill w as adopted by th e  H ouse Demo­
cra tic  caucus today. The caucus adopted an am endm ent, 
sponsored both by the  “in su rg en t” con tingen t and banking  
and currency  com m ittee, to pu t paper based on ag ricu ltu ra l 
p roducts on th e  sam e basis as com m ercial paper for bank ­
ing purposes.

It also would extend th e  m a tu rity  no tes and bills ad­
m itted  to discount under th e  am endm ent to n inety  days 
in stead  of th e  orig inally  proposed forty-five days. T his 
action  disposed of the  la s t of th e  big con troversial issues 
in the A dm in istra tion  cu rrency  bill.

* * H=
“ E r r o r , ” Reynolds Says.

Chicago.—George M. R eynolds w as reached  a t his Lake 
F o res t home la s t n igh t by telephone and the  McAdoo s ta te ­
m en t w as read  to him .

“McAdoo’s s ta tem en t of our conversation  is co rrec t,” 
he said. “Any s ta tem en t a ttr ib u ted  to me to the  con trary  
is the  re su lt of m isunderstanding , due to  th e  confusion 
a tten d in g  the  two days’ conference of the  bankers here. 
I know I could not have had bu t fragm en tary  conversation  
w ith any one a t th a t tim e.”

Mr. R eynolds declined to express h im self on reported  
objections to  th e  b an k e rs’ recom m endations on the  Owen- 
G lass bill, “ in view of th e  fac t th a t  the  congressional com­
m ittees have arranged  to give th e  b an k e rs’ rep resen ta tiv es  
a hearing .”

CANADA’S LAND PRODUCTS SHOW.
(Continued from Page 34)

Co., Boston, a t 83%, or on a 5 per cent, basis, w as a good 
stro k e  of business for th e  city, says th e  F inancia l Post. 
T hese deben tu res had been in the  control of the  sinking 
fund fo r som e tim e, as a m ark e t could not be found for 
them , th e  sinking fund advancing th e  m oney for expendi­
tu re  by th e  H ydro-E lectric com m ission. The H arris  com­
pany up to  T hursday  had disposed of over half the  to tal 
issue, p rac tica lly  all of w hich will be placed in the  U nited 
S tates.

Some com m ent hag, been m ade on th e  large  discount a t 
w hich th e  above bonds had to  be sold. The city tre a s ­
u re r says th a t provision w as m ade for such a contingency 
in the  by-laws, tw o or w hich cover th e  p re sen t issue. The 
p a r of th e  bonds w as placed a t a good m argin  above 
estim ated  expenditure. The m oney has not all been ex­
pended yet, and if the  proceeds a re  not sufficient to cover 
expenditure, an o th e r by-law, for w hich provision is made, 
w ill be passed au thorizing  th e  additional expenditure.

T he City of Toronto  has also  ju s t nego tia ted  a sh o rt­
te rm  loan in London a t an advantageous ra te , considering 
m oney conditions. A loan of $5,000,000 on tre a su ry  no tes 
due in tw elve m onuths w as m ade th rough  Lloyd’s bank 
a t 5% per cent, in te rest. The city  is forw ard ing  $6,000,000 
of its  4% per cent, deben tu res as collateral.

The to ta l am ount of deben tu res a lready  sold by Toronto 
th is y ea r is $14,000,000. D ebentures rem ain ing  unsold in­
clude th e  $6,000,000 th a t is being sen t to  L loyd’s bank 
as security  fo r the  loan ju s t negotia ted , and $2,000,000 
additional, negotia tions fo r th e  sa tisfac to ry  sale of which 
are  now alm ost com plete. In addition  to  th e  above, th ere  
has  been th e  $1,500,000 sale of T oronto  H arbor bonds, to 
w hich th e  city  has given guaran tee  of p rincipal and in te r­
est. The city  finances are  now in a m uch b e tte r  shape 
th an  a t th e  beginning of the  year, and th e re  will be no 
necessity  for fu tu re  sales to be m ade hurried ly .

Brandon Bonds to Chicago Bank.
The a rr iv a l of Donald Miller, rep resen ta tiv e  of the  H a r­

ris  T ru s t & Savings bank, of Chicago, crea ted  an excep­
tional degree of in te re s t in civic circles la s t w eek. H is ob­
jec t is to  m ake a thorough  investigation  into local physical

and financial conditions prio r to h is com pany m aking  a 
large purchase of B randon city  bonds as a lready  provision­
ally agreed  upon.

Mr. M iller arrived  from  T oronto, w ith  George F. Sykes, 
who w as re tu rn in g  from  the E ast, w here he had, w ith 
m em bers of th e  council, been w ith  th e  object of securing 
a favorable m ark e t to  dispose of the  city  bonds. As p re ­
viously reported , th e  delegation  disposed of a very large 
am ount of bonds a t w hat under p resen t conditions is 
regarded  as a sa tisfac to ry  figure, 88% for tw enty-year 
5 per cent, bonds. The deal w as ratified  by the  council 
as well as by the com pany, sub ject to an inspection  by 
th e ir  rep resen ta tive .

Engl ish Compa ny  Buys F i f ty  Farms.
St. C atharines, Ont.—T he St. G eorge’s L and Investm en t 

com pany, of London, E ngland, w ith  a subscribed cap ita l of
825,000,000, has purchased  fifty farm s. T he first property, 
ju s t secured, w ill be u tilized  as an  experim ental farm . 
The com pany w ill allow  th e  p resen t ow ners of any farm s 
it may purchase to rem ain  as ten an ts , by paying a ren ta l 
equal to 6 per cent, of the  purchase  price. The com pany 
has m ade arran g em en ts  for b ringing out from  E ngland a 
good supply of experienced farm  hands to in su re  th e ir  
ten an ts  aga in s t a labor shortage.

Colonizat ion Compa ny  Buys Land in Saskatchewan.
T hirty-six  thousand  acres of land has been secured 

by th e  R ogers R ealty  com pany of W innipeg for the  new  
colonization com pany recen tly  form ed in London, England, 
for th e  purpose of se ttlin g  w este rn  C anada w ith p rac tica l 
fa rm ers from  R ussia. T his land is in th e  neighborhood 
of Inverm ay, Sask., M aple C reek and V erm ilion, Sask., 
w hile an o ther portion  lies som ew hat to th e  n o rth  of Glad­
stone in th e  W estbourne d is tric t. T his large piece of 
p roperty  w as secured for th e  th re e  delegates who visited  
th is country  a sho rt tim e ago w ith  Mr. Zelnick and an o th er 
party  of delegates is expected to arrive  in the  course 
of a few w eeks, who will, it is expected, tak e  a t le a s t
100,000 acres.

T he boards of trad e  of m any of th e  w este rn  tow ns are  
deeply in te rested  in th is  colonization schem e and le tte rs  
are  being received daily ask ing  th e  com pany to inves ti­
ga te  th e  possib ilities of d ifferent d is tric ts  th roughou t the 
w est.
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A B R I E F  H I S T O R Y  O F  P R I N T I N G .

W ere it possible to suddenly lift from  off the  ea rth  every 
p rin ting  press, every book, new spaper, m agazine, or pub 
lication, every lib rary , every piece of p rin ted  m a tte r  in 
the possession of th e  world, we would be pushed back into 
the  d ark  ages—civilization would be a t  a standstill.

Someth ing  About  the Fa the r  of Pr int ing.

T he b irth  of any g rea t thought, discovery, invention or 
ach ievem ent has alw ays been a ttended  w ith  a terrific  
struggle  ag a in s t th e  conservatism  of the  race. T he fa th e r 
of m odern  prin ting , John  G utenberg, w as a “S eer” p rac­
tically  unknow n in h is day. H is m eans w ere scant, th e  
obstacles he had to  overcom e, g reat. In a ttem p tin g  to open 
a sm all p rin ting  shop in Mainz, G erm any, in 1440, he be­
cam e deeply involved in litiga tion  which, fo rtunate ly  for 
him , ended in his favor. Through th e  aid of friends and 
by m ortgag ing  w hat little  p roperty  rem ained in his pos­
session, he w as able to continue h is experim ents.

T his gave new  fire to his zeal, and plunging into the  ta sk  
to w hich he had se t him self, G utenberg  produced, begin­
ning w ith  the  y ear 1454, various w orks, including a large 
folio L atin  Bible.

It w as about th is tim e th a t he conceived the  idea of 
m ovable type faces, w hich invention  m arks him  as one of 
th e  g re a te s t benefacto rs of th e  hum an race.

Seem ingly successful though  he was, th e  hand of fo r­
tune  w as tu rn ed  from  G utenberg, and he again  faced bank ­
ruptcy. D estitu te , friend less and broken in heart, John  
G utenberg, to  whom th e  invention  of m odern typography 
owes m ore th an  to any o ther single individual, died F eb ru ­
ary  2, 1468. F o r years h is g rave w as v irtua lly  unknown.

T h e  Ear ly  Ty pe s  of P r i n t i ng  Presses.
The earlie s t p ictu re  of a p ress shows, roughly, th e  con­

s truc tion  to have been an  unp righ t fram e, the  pow er 
exerted  by a m ovable handle placed in a screw  w hich w as 
tigh tened  up to secure th e  requ isite  im pression, and w as 
loosened again  a fte r  the  im pression  had been obtained.

The type pages w ere placed on a fiat bed of solid wood 
or stone, and it  w as quite a labor to  run  th is  bed in to  th e  
proper position under th e  hanging  bu t fixed horizontal 
plane called th e  p laten . T his labor had to be repea ted  in 
o rder to 'T e le a se  the  p rin ted  shee t before an o th e r copy 
could be prin ted .

The iron p ress invented  by C harles T hird , E arl S tanhope, 
a t th e  end of the  e igh teen th  century , w as a decided ad ­
vance on those m ade of wood. G rea te r pow er w as obtained 
a t a sm aller expenditu re  of labor, and it  allowed a la rg e r 
and heav ie r surface being prin ted .

The S tanhope press, w hich is still in use, w as soon fol­
lowed by o ther hand p resses m ade of iron, w ith  varying 
changes in detail. V arious schem es had been put forth  
w ith  a view of increasing  th e  ou tpu t of th e  handpress, and 
in 1790 W illiam  N icholson evolved som e ideas w hich w ere 
suggestions ra th e r  th an  inventions.

It rem ained  for F red erick  Koenig, a G erm an, to  produce 
the  really  first p rac tica l p rin ting  m achine. H is invention 
w as to p rin t from  type placed on a flat bed, th e  im pression, 
being given by a large cy linder under w hich th e  type 
passed, but his inking app liances w ere no t satisfac to ry .

T h e  F i rs t  Pr in t ing  Presses in Amer ica .
The first p ress in th e  New W orld w as estab lished  in the 

City of Mexico, in 1540. In th e  B ritish  Colonies of N orth  
A m erica the  first p ress w as se t up a t  H arv ard  College in 
1638. T his p ress still continues under th e  nam e “U niver­
sity  P re ss .”

The developm ent of m odern high-speed p rin ting  m ay be 
said to date  from  1845, w hen R obert Hoe & Co. of New 
York City produced the  Hoe type of revolving p rin ting  
press. T he dem and for new spapers and cheap publica­
tions w as beginning to be felt, and th is  need w as m et by 
the  invention  of the  Hoe cy linder p resses.

Since th a t tim e rem arkab le  s trides have been m ade in 
the a r t of p rin ting . From  the  production of thousands of 
copies of new spapers per hour, p rin ting  has been devel­
oped un til today we have p resses th a t reproduce in four 
colors a t one tim e, adding g rea tly  to th e  a rtis tic  effects 
th a t may be produced by the  p rin te r’s a rt.—N. C. R. 
W eekly.

C L O S I N G  W H E A T  F U T U R E  P R I C E S .
S ept ember  W hea t .

A u g . A u g . c (SO A u g . A u g . A u g .
21 22 23 25 26 27

M i n n e a p o l i s  . . • • .87% • 87% .87 .86% .86% .85%
.91%Y e a r  a g o  . . . . .91% •911/4 • 91% • 91% • 91 %

C h i c a g o  .......... .. . .  .87% .87% .87 • 87% .87 .86%
Y e a r  a g o  . . . . .93% • 93% • 94% • 93% .94% • 94%

D u l u t h  .............. . . .89 % • 89% .88% • 88% .88% • 871/4
N e w  Y o r k  . . . . ■ • -95% • 95% .95% .95 3/4 • 96%
St.  L o u i s  . . . . . . 8 9% ■ 88% • 87% .87% • 87% .87
K a n s a s  C i t y  . . ■ • .81% .81% ■811/4 • 811/4 • 81% • 8114
W i n n i p e g  . . . . . . .90% .901/4 .90% • 89% • 89% • 88%

D ecember W he a t .
A u g . A u g . A u g . A u g . A u g . A u g .

21 22 23 25 26 27
M i n n e a p o l i s  . . . . .90% • 90% .90 .89% .89% • 89%

Y e a r  a g o  . . . . .92% • 92% ■ 92% .92 .92 3/4 .92%
C h i c a g o  ............. . . .91 .90% .90% ■ 90% ■ 90 3/3 • 90%

Y e a r  a g o  . . . .93 • 93% • 93% .93% .94 3/8 .94%
D u l u t h  .............. . . .9114 .91% .90% • 90% • 90% • 89%
N e w  Y o r k  . . . . . .9 8 % • 98% .98% .98 3/s • 98% .98%
St.  L o u i s  .......... . . .92% • 91% .91 .91 .911/4 .90%
K a n s a s  C i t y  . . . .86% .86% .85% .85% .85 .85%
W i n n i p e g  . . . . • . 8 8 % .881/4 • 8 8 % • 87% • 87% .86%

M I N N E A P O L I S  C A S H  W H E A T  O F F I C I A L  C L O S E .
A u g . A u g . A u g . A u g . A u g . A u g .

21 22 23 25 26 27
No. 1 h a r d .......... • .90 % • 90% ■ 89% • 89% .89% .88%
No. 1 n o r t h e r n . . .89% .89% .89 3/g • 89% .89 ■ 8 8 %
No. 2 n o r t h e r n . • -87% .87% .87% .87% .87 .86%

D U L U T H  C A S H  W H E A T .
No. 1 h a r d ............. .90 % .90% .9014 • 90% ■ 89% .89%
No. 1 n o r t h e r n . . • 89% .89% .891/4 .89% .88% .88%
No. 2 n o r t h e r n . . .881/4 .8 8 % • 87% • 87% .87 % ■ 8 6 %

C H I C A G O  F U T U R E S .  
August  21.

W h e a t - — S ep t . D ec . M ay .
O p e n i n g  ............. ------ 87%  © 8 7 % 91 @ 90% 95%  @ 95%
H i g h e s t  ............... ___  87%  @88 91% 96
L o w e s t  ............... . . . .  871% 90% 95%
C l o s e  .................... . . . .  87% 90%  @91 95 %

( l o r n —
O p e n i n g  ............. . . . .  7 5 % @ 7 5 % 69%  @ 69% 70%  @ 70%
H i g h e s t  ............... 70 71
L o w e s t  ............... . . . .  74 % 69% 70%
C lo s e  .................... ____ 74% 69%  @ 6 9 3/8 70%

O a t s —
O p e n i n g  ............. . . . .  45% 45%  @45 48%  @48
H i g h e s t  ............... . . . .  42% 45% 48%
L o w e s t  ............... ------ 42% 44% 47-%
C lo s e  .................... . . . .  42%

A u g u s t
44%

22.
47 3%

W h e a t — S ep t . D ec . M ay .
O o e n i n g  ............. ------ 87%  @ 8 7 % 91 © 9 0 % 95%  @ 95%
H i g h e s t  ............... ___  87% 9 4 95%
L o w e s t  ............... ------ 87% 90% 95%
C lo s e  .................... • . . .  87% 90% 95%

C o r n —
O p e n i n g  ............. . . . .  74% 69%  @ 69% 70%  @70
H i g h e s t  ............... . . . .  74 3/4 69% 70%  @ 7 0 %
L o w e s t  ............... ___  74 68% 69 %
C l o s e  .......................___  74% 68% 69%

O a t s —
O p e n i n g  ............. ------ 42%  @ 42% 45 @ 44 % 47 %
H i g h e s t  ............... . . . .  42% 45 47%
L o w e s t  ............... ------ 44% © 42 44% 47%
( ’lo s e  .................... ___  42 44% 4 7 % @ 4 7 %

A u g u s t 23.
W h e a t — S ep t . D ec . M ay .

O p e n i n g  ............. ------ 8 7 % @87 90% @ 90% 95%
H i g h e s t  ............... . . . .  87% 90 % @ 90 % 95%
L o w e s t  ............... ------ 86% 90%  @ 90% 95 @ 95%
C lo se  .................... . . . .  86%  @87 90 % 95%  @ 95%

C o r n —
O p e n i n g  ............. . . . . 74 @ 73% 68%  @ 68% 69%  @ 69%
H i g h e s t  ............... . . . . 74 68%  @ 68% 70
L o w e s t  ............... ------ 72% 67% @68 69%
C lo s e  .................... ___  72%  @ 72% 68%  @ 68% 69%

O a t s —
O p e n i n g  ............. . . . .  41% 44% 47%
H i g h e s t  ............... . . . .  41%  @42 44 % @ 44 % 47%
L o w e s t  ............... ■ . . .  41% 441/8 4 6%  @47
C lo s e  . .................. . . . .  41% 44 3/s 4 7%  @ 47%

A u g u s t 25.
W h e a t — S e p t . D ec . M ay .

O p e n i n g  ............. ___  86 % @ 86 % 90%  @90 95
H i g h e s t  ............... ------ 87%  @ 87% 90% 95%  @ 95%
L o w e s t  ............... . . . .  86% 89% 94%
C lo s e  .................... . . . .  87% 903/s @ 90% 95%  @ 95%

C o r n —
O p e n i n g  ............. ------ 71% © 7 2 % 68 @ 68% 69 @ 69%
H i g h e s t  .............. . . . .  72% 68% 69%
L o w e s t  ............... . . . .  74% 67% @ 67% 69
C lo s e  .................... 68% @ 68% 69%  @ 69%

O a t s —
O p e n i n g  ............. . . . .  41 % 44 47
H i g h e s t  ............... . . . .  41% 44% 47%  @ 47%
L o w e s t  ............... . . . .  41%  @ 41% 43% 46 %

. . . .  41% 44% 4 7 % @ 4 7 %
A u g u s t 26.

W h e a t — S e p t . D ec . M a y .
O p e n i n g  ............. . . . .  87% 90% 95%
H i g h e s t  ............... . . . .  87 % @ 87 % 90% 95%
L o w e s t  ............... . . . . 87 90%  @ 90% 95%  @ 95%
C lo s e  .................... ___  S7 90% 95%

C o r n —
O p e n i n g  ............. . . . .  7 3 % @ 7 4 68%  @69 70 @ 70%
H i g h e s t  ............... ___  74 69% 70%
L o w e s t  ............... ____ 7 3 3/s 68 % 70%
C lo s e  .................... . . . .  73% 69 79%

O a t s —
O p e n i n g  ............. . . . .  41%  @ 4 1 % 44% 47%  @47 3/8
H i g h e s t  ............... . . . .  41% 44% 47%
L o w e s t  ............... . . . .  41% 43%  @ 43% 46%
C lo s e  .................... . . . .  41% 43% 46%
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A ugust 27.
W h e a t - — .Sept. Dec. M ay .

O p e n in g -  ............. 90% 9 5 % @ 9 5 %
H i g h e s t  ............... ------ 87% 90% 95%
L o w e s t  ............... . . . .  86% 89% 94%  @ 94%
C lo s e  .................... 9 0 % 95

C o r n —•
O p e n i n g  ............. -----  73% @74 69 % @ 69 % 70%  @ 70%
H i g h e s t  ............... . . . .  74 59%  @ 59% 70%
L o w e s t  ............... ------ 73% 68% @ 68% 69% @ 69%
C lo s e  .................... . . . .  73% 68% 70

O a t s —-
O p e n i n g  ............ .......... 41% 44 @ 43% 46%
H i g h e s t  ............... . . . .  41 % 44% 47
L o w e s t  ............... ___  40% 43%  @ 43% 46%  @ 46%
C lo s e  .................... . . . .  40% 43%  @ 43% 46%  @ 46%

D U R U M  W H E A T .
Minneapol i s  Closing Prices.

No. 1. No.  2.
A u g u s t  21 ..............................................................................  88 % 86 y2
A u g u s t  22 ............................................................................... 8.814 86
A u g u s t  23 ............................................................................... 89 87
A u g u s t  25 ............................................................................... 8 8%  86%
A u g u s t  26 ............................................................................... 88%  86%
A u g u s t  27 ..............................................................................  88 86

D U L U T H  C L O S I N G  D U R U M  P R I C E S .
O n  T r a c k .

No.  1. No.  2. S e p t .
A u g u s t  21 .....................................................  90% 88% 87%
A u g u s t  22 ..................................................... 90%  88%  89%
A u g u s t  23 .....................................................  90%  88%  87%
A u g u s t  25 .....................................................  90%  88%  87%
A u g u s t  26 ..................................................... 90 88 87
A u g u s t  27 ............. .......................................  89%  87%  86%

C L O S I N G  F L A X  P R I C E S .
A u g .  A u g .  A u g .  A u g .  A u g .  A u g .

21 22 23 25 26 27
M i n n e a p o l i s  c a s h  1 .53% 1 .51% 1 .50% 1 .50% 1.50%  1.49%
D u l u t h  c a s h ____1.52% 1.50 1 .49% 1.49% 1 .49% 1.48%

S e p t e m b e r  . . . 1 . 5 1 %  1.49% 1.48%  1.48% 1 .48% 1.47%
O c t o b e r  ..............1 .52% 1 .50% 1.50 1 .49% 1.50 1 .48%

M I N N E A P O L I S  O A T S  P R I C E S .
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 .

A u g u s t  21 ........................................................................................ 40 @ 40%
A u g u s t  22 ......................................................................................  40 @ 40%
A u g u s t  23 ......................................................................................  39%  @40
A u g u s t  25 ......................................................................................  39%  @40
A u g u s t  26 ........................................................................................ 39%  @ 39%
A u g u s t  27 ......................................................................................  38%. @ 39%

C L O S I N G  R Y E  P R I C E S .
No. 2 Rye in Minneapol is.

A u g u s t  21 ........................................................................................ 63%  @65
A u g u s t  22 ........................................................................................  63 @65
A u g u s t  23 ........................................................................................ 63 @ 64%
A u g u s t  25 ........................................................................................ 62%  @ 64%
A u g u s t  26 .......................................................................................  62%  @64
A u g u s t  27 ........................................................................................ 62%  @64

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  CAR 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  ..................................................   412 180 481
T u e s d a y  ....................................................... 156 101 283
W e d n e s d a y  ...............................................  225 131 184
T h u r s d a y  ................................................... 190 151 229
F r i d a y  ..........................................................  202 175 195
S a t u r d a y  ....................................................  198 140 210

T o t a l  ................................................. 1,383 878 1,582
S h i p m e n t s  .........................................  464 453 417

M O V E M E N T  O F  W H E A T  A T  M I N N E A P O L I S .
L a s t  w e e k —• R e c e i p t s .  S h i p m e n t s .

M o n d a y  ...........................................................................  506,760 116,100
T u e s d a y  .......................................................................... 190,320 70,560
W e d n e s d a y  ..................................................................  274,500 110,880
T h u r s d a y  .......................................................................  231,800 81,900
F r i d a y  ............................................................................... 246,440 126,000
S a t u r d a y  ........................................................................  241,560 81,900

T o t a l  ...........................................................................  1,691,380 587,340
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 ..............................  1,605,132

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 ...................................  2,192,472
M i n n e a p o l i s  w h e a t  a n d  f l o u r  s h i p m e n t s  t h i s  w e e k  w e r e  

501,092 b u s h e l s  i n  e x c e s s  o f  t h e  w h e a t  r e c e i p t s  a l o n e .  L a s t  
w e e k  s h i p m e n t s  w e r e  1,145,956 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  s h i p m e n t s  w e r e  1,455,103 b u s h e l s  i n  e x c e s s .

W H E A T  R E C E I P T S — C AR S.
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 .

Y e a r Y e a r Y e a r Y e a r
1913. ago . 1 913. HgO. 1913 a g o . 1913. a g o .

A u g u s t 21 . . .  190 229 29 1 2 344 241 2 9 78
A u g u s t 22 . . . 202 195 29 9 203 128 40 62
A u g u s t 23 . . . . 198 210 34 30 210 1 57 22 74
A u g u s t 25 . . .  491 417 21 49 163 140 28 57
A u g u s t 26 . . .  190 271 64 81 3 32 1 47 47
A u g u s t 27 . . . 239 285 50 74 378 269 10 82

M I N N E A P O L I S  DA I L Y R E C E I P T S OF C O A R S E  G R A I N .

A u g u s t
A u g u s t

21 . . . .

O a t s ,  
C a r s .  

...............  65

B a r l e y ,
C a r s .

51

R y e ,
C a r s .

31

C o rn ,
O a r s .

22

F l a x ,
C a r s .

8
22 .......... ...............  43 65 20 18 30
9,‘.\ 53 48 1 1 22 1 5

A u g u s t
A u g u s t
A u g u s t

25 .......... ...............  154 143 46 FT7 28
26 .......... ...............  31 42 1 1 1 7 3
27 .......... ...............  71 70 29 16 9

D U L U T H  D A I L Y  R E C E I P T S  O F  C O A R S E  G R A I N .

A u g u s t
A u g u s t
A u g u s t
A u g u s t
A u g u s t
A u g u s t

21 ..........

O a ts ,
C a r s .

...............  17

B a r l e y ,
C a r s .

25

R y e ,
C a r s .

4

F l a x ,
C a r s .

IS

Yr e a r
a g o .

2
22 .......... ...............  14 31 14
23 .......... ...............  13 30 2 11 1
25 .......... ...............  6 1 8 2 10 1
26 . . . . ...............  25 57 7 1 8
27 .......... ...............  8 37 4 7

P R I M A R Y  W H E A T  R E C E I P T S .
L as t .  w k . P r e v .  w k . Y e a r  a g o .

M o n d a y  ............................................. . 1,985,000 2,226,000 2,310,000
T u e s d a y  .......................................... . 1,043,000 1,538.000 1,175,000
W e d n e s d a y  .................................... . 1,339,000 1,833,000 1,143,000
T h u r s d a y  ........................................ 983,000 1,298,000 1,090,000
F r i d a y  ............................................... . 1,015,000 1,470,000 1,212,000
S a t u r d a y  ........................................... 975,000 1,208,000 1,217,000

T o t a l  .............................................. . 7,340,000 9,573,000 8,347,000
S h i p m e n t s  ....................................... . 4,256,000 4,369,000 4,587,000

W O R L D ’S S H I P M E N T S .
L a s t  w k . Y e a r  a g o .

A m e r i c a n  ......................................... . 7,712,300 3,568,000
R u s s i a n  ............................................. . 2,136,000 2,224,000
I n d i a n  ................................................. 936,000 1,168,000
A r g e n t i n e  ........................................ 592,000 224,000
A u s t r a l i a n  ...................................... 360,000 1,096,000
D a n u b i a n  ......................................... 248,000 1,568,000
C h i l i  a n d  N o r t h  A f r i c a  . . . . 80,000 184,000

88,000

T o t a l  w h e a t  a n d  f l o u r . . . . .12,080,000 10,032,000
C o r n  ..................................................... . 5,629,000 6,648,000

On Passage.
L a s t  w k . Y e a r  a g o .

W h e a t  a n d  f l o u r  ....................... 34,904,000
C o r n  .................................................... .35,258,000 34,629,000

W O R L D ’S C R O P  E S T I M A T E .
T h e  i n t e r n a t i o n a l  i n s t i t u t e  o f  R o m e  e s t i m a t e s  t h e  w o r l d ’s 

c r o p  o f  g r a i n ,  e x c l u s i v e  o f  F r a n c e  a n d  C a n a d a ,  a s  f o l l o w s :
T h i s  Y e a r .  L a s t  Y e a r .

W h e a t  ................................................................... 2,688,000,000 2,584,000,000
O a t s  ....................................................................... 3,303,000,000 3,370,000,000
R y e  ..........................................................................1,312,000,000 1,440,000,000
B a r l e y  .................................................................. 1,096,000,000 1,096,000,000

C H I C A G O  C A S H  W H E A T .
A u g u s t  21.— No. 2 r e d ,  8 8 % @ 8 9 % c :  No.  3 r e d ,  8 7 % @ 8 8 % c ;  

No.  2 h a r d ,  88 %  @ 90c;  No.  3 h a r d ,  8 8 @ 8 8 % c ;  No.  1 n o r t h e r n ,  
9 2 % @ 9 2 % c ;  No. 2 n o r t h e r n ,  9 1 @ 9 2 c ; 'N o .  3 n o r t h e r n ,  89@ 91c.

A u g u s t  22.— No. 2 r e d ,  8 8 % @ 8 9 % c ;  No.  3 r e d ,  8 8 @ 8 9 c ;  
No.  2 h a r d ,  8 8 % @ 9 0 c ;  No.  3 h a r d ,  8 7 % @ 8 8 % c ;  N o .  1 n o r t h ­
e r n ,  9 2 % @ 9 3 % c ;  No.  2 n o r t h e r n ,  9 1 @ 9 2 c ;  No.  3 n o r t h e r n ,  
89 @91c.

A u g u s t  23.-— No. 2 r e d ,  8 9 @ 8 9 % c ;  No.  3 r e d ,  8 8 @ 8 9 c ;  No.  2 
h a r d ,  8 8 @ 9 0 c ;  No.  3 h a r d ,  8 7 % @ 8 9 c ;  No.  1 n o r t h e r n ,  9 2 % @  
93c; No.  2 n o r t h e r n ,  9 1 @ 9 2 c ;  No.  3 n o r t h e r n ,  89@ 91c.

A u g u s t  25.— No. 2 r e d ,  8 9 % @ 9 0 % c ;  No.  3 r e d ,  8 8 % @ 8 9 % c ;  
No.  2 h a r d ,  8 7 % @ S 9 c ;  No.  3 h a r d ,  8 6 % @ 8 7 % c ;  No. 1 n o r t h ­
e r n ,  9 2 @ 9 2 % c ;  No.  2 n o r t h e r n ,  9 0 @ 9 2 c ;  No.  3 n o r t h e r n ,  88 
@ 90c.

A u g u s t  26.'— No. 2 r e d ,  9 0 @ 9 0 % c ;  No.  3 r e d ,  8 8 % @ 8 9 % c ;  
No.  2 h a r d ,  8 8 % @ 8 9 c ;  N o .  3 h a r d ,  8 8 @ 8 8 % c ;  No.  1 n o r t h e r n ,  
9 2 % @ 9 3 c ;  No.  2 n o r t h e r n ,  9 0 @ 9 2 c ;  No.  3 n o r t h e r n ,  88@ 90c.

A u g u s t  27.— No. 2 r e d ,  8 9 % @ 9 0 % c ;  No.  3 r e d ,  8 8 @ 8 9 % c ;  
No.  2 h a r d ,  8 7 % @ 8 9 c ;  No.  3 h a r d ,  8 7 @ 8 8 % c ;  No.  1 n o r t h e r n ,  
9 2 % @ 9 3 % c ;  No.  2 n o r t h e r n ,  9 1 @ 9 2 c ;  No.  3 n o r t h e r n ,  88% 
@ 91c.

C H I C A G O  C O A R S E  G R A I N .
A u g u s t  21.— C a s h  c o r n ,  No.  2, 7 8 % c ;  No.  2 w h i t e ,  7 8 % c ;  

No.  2 y e l l o w ,  7 8 @ 7 8 % c ;  No.  3, 7 8 @ 7 8 % c ;  No.  3 w h i t e ,  7 8 % c ;  
No.  3 y e l l o w ,  7 8 @ 7 8 % c .

C a s h  o a t s ,  No.  2 w h i t e ,  4 3 % @ 4 3 % c ;  No.  3 w h i t e ,  42 %  @ 
43c; s t a n d a r d ,  4 3 @ 4 3 % c .

A u g u s t  22.— C a s h  c o r n ,  No.  2, 7 8 @ 7 8 % c ;  No.  2 w h i t e ,  78@ 
7 8 % c ;  No.  2 y e l l o w ,  7 8 @ 7 8 % c ;  No. 3, 7 7 % @ 7 8 e ;  No.  3 w h i t e ,  
7 7 % @ 7 8 c ;  No.  3 y e l l o w ,  7 7 % @ 7 8 c .

C a s h  o a t s ,  N o .  2, 4 0 % c ;  No.  2 w h i t e ,  4 3 @ 4 3 % c ;  No.  3, 
4 0 % c ;  No.  3 w h i t e ,  4 2 @ 4 2 % c ;  s t a n d a r d ,  4 2 % @ 4 3 c .

A u g u s t  23.— C a s h  c o r n ,  No.  2, 7 6 @ 77c;  No.  2 w h i t e ,  76% 
@ 7 7 % c ;  No.  2 y e l l o w ,  7 6 @ 7 7 c ;  No.  3, 7 5 % @ 7 6 c ;  No.  3 w h i t e ,  
7 6 @ 7 7 % c ;  No.  3 y e l l o w ,  7 5 % @ 7 6 % c .

C a s h  o a t s ,  No.  2 w h i t e ,  4 2 % @ 4 2 % c ;  No.  3 w h i t e ,  41%  @ 
4 2 % c ;  s t a n d a r d ,  4 2 % @ 4 2 % c .

A u g u s t  25.— C a s h  c o r n ,  No.  2, 7 5 @ 7 5 % c ;  No.  2 w h i t e ,  75% 
@ 76c;  No.  2 y e l l o w ,  7 5 @ 7 6 % c ;  No.  3, 7 4 % @ 7 5 % c ;  No.  3 
w h i t e , ' 7 5 @ 7 5 % c ;  No.  3 y e l l o w ,  7 4 % @ 7 5 % c .

C a s h  o a t s ,  No.  2 w h i t e ,  4 2 % @ 4 3 c ;  No.  3 w h i t e ,  4 1 % @ 4 2 c ;  
s t a n d a r d ,  4 2 @ 4 2 % c .

A u g u s t  26.—-C ash  c o r n .  No.  2, 7 6 @ 7 6 % c ;  No.  2 w h i t e ,  76% 
@ 77c;  N o  2 y e l l o w ,  7 6 @ 7 6 % c ;  No.  3, 7 5 % @ 7 6 c ;  No.  3 w h i t e ,  
7 6 % @ 7 7 c ;  No.  3 y e l l o w ,  7 6 @ 7 6 % c .

C a s h  o a t s ,  No.  2 w h i t e ,  4 2 % @ 4 3 c ;  No.  3 w h i t e ,  4 2 % c ;  
s t a n d a r d ,  4 2 % @ 4 2 % c .

A u g u s t  27.— C a s h  c o r n ,  No.  2, 7 6 @ 7 6 % c ;  No. 2 w h i t e ,  76% 
@ 77c;  No.  2 y e l l o w ,  7 6 % @ 7 6 % c ;  No.  3, 7 5 % @ 7 6 % c ;  No. 3 
w h i t e ,  7 6 @ 7 6 % c ;  No.  3 y e l l o w ,  7 6 @ 7 6 % c .

C a s h  o a t s ,  No.  2, 40c; No.  2 w h i t e ,  4 2 @ 4 2 % c ;  No.  3 w h i t e ,  
4 0 % @ 4 1 % c ;  s t a n d a r d ,  4 1 % @ 4 2 c .

W I N N I P E G  C A S H  G R A I N .
A u g u s t  21.— -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 ,  

93c; No.  3 n o r t h e r n ,  8 8 % c .  O a t s ,  No.  2 C a n a d i a n  w h i t e ,  
3 6 % c ;  No.  3 C a n a d i a n  w h i t e ,  35c; e x t r a  No.  1 f e e d ,  3 5 % c ;  
b a r l e y ,  No.  3, 46c; f lax ,  No.  1 n o r t h w e s t  C a n a d i a n ,  $1 .37% .

A u g u s t  22.— 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 .  
93c: No.  3 n o r t h e r n ,  8 8 % c .  O a t s ,  N o .  1 C. W . ,  3 6 % c ;  No.  3
C. W . ,  35c; e x t r a  N o .  1 fe e d ,  3 5 % c ;  b a r l e y ,  No.  3, 46c; No.  4,
45c ;  f lax ,  No.  1 N. W .  C.. $1 .32% .

A u g u s t  23.— W h e a t ,  N o .  1 n o r t h e r n ,  94c; No.  2 n o r t h e r n ,  
93c; No.  3 n o r t h e r n ,  8 8 % c .  O a t s ,  No.  2 C. W . ,  36c; No.  3
C. W .,  35c; No.  1 fe e d ,  3 5 % c ;  b a r l e y ,  N o .  3, 46c; No.  4, 45c;
f lax ,  No.  1 N. W .  C., 41c.

A u g u s t  25.— W h e a t ,  N o .  1 n o r t h e r n ,  9 4 % c ;  No.  2 n o r t h e r n .  
93%c"; No.  3 n o r t h e r n ,  8 8 % c .  O a t s ,  No.  2 C. W .,  3 5 % c ;  No.  3 
C. W . ,  35c; b a r l e y ,  No.  3, 4 5 % c ;  No.  4, 4 4 % c ;  f lax ,  N o ,  1 
N. W .  C., $1.32,

A u g u s t  26.— W h e a t ,  N o .  1 n o r t h e r n .  94 % c ;  No.  2 n o r t h e r n ,  
9 3 % c ; No.  3 n o r t h e r n .  8 8 % c .  O a t s ,  No.  3 C. W . ,  35c; e x t r a  
No.  1 f e e d ,  3 5 % c :  b a r l e y ,  No.  3, 4 5 % c ;  N o .  4, <44% c; flax,  
No.  1 N. W .  C„ $1.32.

A u g u s t  27.— W h e a t ,  No.  1 n o r t h e r n ,  9 4 % c :  No.  2 n o r t h e r n .  
9 3 % c ;  No.  3 n o r t h e r n ,  8 8 % c .  O a t s ,  No.  2 w h i t e ,  3 4 % c ;  No.  3 
c l i p p e d  w h i t e ,  3 4 % c;  e x t r a  No.  1 f e e d ,  3 4 % c ;  b a r l e y .  No.  3, 
3 5 % c ;  No.  4, 4 4 % c ;  f e e d ,  41c; f lax ,  No.  1 N. W .  C., $1.31.
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A re  You Looking 
for a Live, Energetic 

Bank A ssis ta n t ?

Keep in touch with our

Business W ant Department

That is where you will find 
prompt connections. And the live, 
ambitious bank clerk who is looking 
for something better can easily get 
in touch with desirable vacancies 
with small expense.

Only 2 cts. a W ord
Send cash or stamps with ad.

The Barnett & Record Co.
Minneapolis, Minnesota 
Duluth, Minnesota
Fort W illiam, Ontario

T h a t is  our specia lty
Write us for designs and estimates.

replacing their plant destroyed by fire in 
August 1911.

This plant, with capacity of 4,000 barrels 
daily was designed and rebuilt of reinforced 
concrete, a b s o l u t e l y  f i r e p r o o f  in just n i n e t y  
d a y s  from the date of the above calamity, by

This cut shows the plant of the
BAY STATE MILLING CO.

W IN O N A , MINN.
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H. P O E H L E R  CO. Imperial Bank of Canada
Established 1855

. . . Capital Authorized ................$10,000,000
VJ I" 3.1 H  C o m m i s s i o n  Capital Paid Up.......................  6,925,000

MINNEAPOLIS ' DULUTH Reserve Fund ......................... 8,100,000
Solicits consignments of grain and seeds. HEAD OFFICE, TORONTO.
Shippers of finest wheat for mills. d . r . w il k ie , hon. robt. ja f f r a y ,
Orders in futures executed. President Vice President

“PRIVATE MARKET LETTER FOR CUSTOMERS." Agents In England and Scotland—Lloyds Bank,
_ _ _ _ _ _ _ _ _ _ _ _ _ _ _  Limited, and The Commercial Bank of Scotland,

__________  Limited, and Branches.
Agents in New York—Bank of the Manhattan Co.

D A T D U ' CL A R E T  ( ! ( )  Agents in Minneapolis—First National Bank
-L Agents in St. Paul—First National Bank

COMMISSION MERCHANTS Agents ill Chicago-—First National Bank
/r'1 |  „  Q TA rl rt n  rl C Branches in the Provinces of Alberta, Manitoba,
V_J I d.1 11 d  11 LI t /  t /  LI & Saskatchewan, British Columbia, Quebec and Ontario.

CHICAGO „ „ branchCorner Mam Street and Bannatyne Avenue 
N. G. Leslie, Manager

M A R F IE L D  G R A IN  C O . I <>„„*„
. I n c o r p o r a t e  T  , M .  M c C O R D  C O .

MINNEAPOLIS

Grain Commission INTERIOR GRAIN COMPANY, Davenport, Iowa,
for track bids.

N ew  Ch am ber  o f  Commerce .............................................................. ...................  “

M IN N E A P O L IS  an d  D U L U T H  H E N N E S S E Y  &  M U R P H Y
GRAIN COMMISSION

--------------------------------------------------------------------------  Quick Returns—Liberal Advances—Top Prices
”  W E  O FFE R  Y O U  TH IS KIND O F SE R V IC E

Satisfied!  Minneapolis______________________ DULUTH

Is the way SHIPPERS express themselves
who consign their GRAI N and SEEDS to 1 1" *

Cargill Commission Company Bens^ * S £ S 5 f  me? ™  C°*
MINNEAPOLIS DULUTH 809 ch am b er of Commerce, MINNEAPOLIS

Expert Handlers of Grain Chicago Milwaukee Duimh

Proved by more than 20 years of REAL service. _____________ ____________________________________

G ra in  C o m m is s io n  M e r c h a n ts
Minneapolis Duluth

LESLIE'S BOND STchristensen &
T IM E R M A N

I Possesses an indescribable som ething th a t c m  i m m
m akes it d ifferent from  all o ther medium ... ., ^  . . .  , Expert Service—Shippers will have no cause
priced Bond Papers, which m akes you like for complaint.
it when you look a t it, and respect it when ______________________________ ________________ ___
you have used it.

It appeals to the buyer who has a knowledge KNOW WHAT YOU WANT
of paper values. It produces high class S \

stationery, som ething outside the  ordinary in the way of grain service and we see that
and above the  common level. you get it. This is the chief reason of our

success. Our salesmen—all men of long 
Ask your printers to show you experience—are constantly on the lookout for
samples—or we will mail you a y0ur interests. A trial shipment to us will
sample book for t e as mg. convince you and mean your future business.

T he JOHN LESLIE PAPER COMPANY , The Van Dusen Harrington Co.
PAPER WAREHOUSE GRAIN COMMISSION MERCHANTS .  .

M IN N E A P O L IS  X  B u sin ess  fo u n d ed  1 8 5 2
Minneapolis Duluth
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